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To Holders of 


The Long Dock Company 


Consolidated Mortgage 6% Bonds 
STI X & Co, Due October 1, 1935 


St. Louis Securities 


ea 
SAINT LOWIS The Long Dock Company, whose principal properties are leased 
509 OLIVE St and operated by, and whose capital stock is owned by, Erie Railroad 
Members St. Louis Stock Exchange Company, has offered to holders of the above Bonds the opportunity 





of extending the maturity thereof to October 1, 1950, with interest 
at ‘the rate of 334% per annum. Holders of Bonds accepting this 
offer will be paid, at the time of the issuance of a Receipt of The Long 
Dock Company evidencing the deposit thereof, the interest due 
October 1, 1935 and a sum equivalent to one per cent. (1%) of the 
principal amount of each Bond deposited. For the further terms 
and conditions of extension you are referred to a letter dated 
September 14, 1935 addressed by The Long Dock Company to holders 






































of the Bonds, to which is annexed a form of Extension Agreement 
Missouri and Southwestern to be dated October 1, 1935, which The Long Dock Company will 
Stocks A Sando execute and deliver to holders of Bonds who accept the offer of 
—_ _ extension. 
Since the offer of extension provides for the deposit of Bonds with 
Smith, Moore & Co. J. P. Morgan & Co. for extension on or before September 30, 1935, 
St. Louis holders of Bonds who have not received a copy of the above letter 
The First Boston St. Louis Stock should procure the same without delay. Copies are available at the 
Corp. Wire ” Buchones offices of The Long Dock Company, 50 Church Street, New York, 
N. Y., or Midland Building, Cleveland, Ohio, and at the offices of 
J. P. Morgan & Co., 23 Wall Street, New York, N. Y., agents of 
The Long Dock Company. 
The Long Dock Company 
ioe DETROIT , By C. E. DENNEY 
September 16, 1935 i 
New York, N. Y. Fresident. 
MICHIGAN MUNICIPALS To Holders of 
and 
CORPORATION BONDS The Long Dock Company 
WATLING, LERCHEN & HAYES Consolidated Mortgage 6% Bonds 
Meee ero bio ties Due October 1, 1935 
$34 Buhl Bidg., Detroit 
Referring to the above extension offer of The Long Dock Company. 











the undersigned have offered to purchase at the principal amount and 
accrued interest, Bonds which have not been extended by the holders 
thereof and which are tendered for sale on or before October 1, 1935. 
For the further terms upon which Bonds will be purchased you are 
referred to the offer of the undersigned, appended to the above- 
mentioned letter of The Long Dock Company. Copies of such letter 
and offer are also available at the offices of the undersigned. 


Clark, Dodge & Co. 


September 16, 1935 61 Wall Street, N ‘1 
Charles A. Parcells & Co. New York, N” Y. 1 Wall Street, New You 


Members Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 





PUBLIC UTILITY BONDS 
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This advertisement appears as a matter of record only and is under no circumstances to be construed as an offering 
of these Bonds and Debentures for sale, or as an offer to buy, or as a solicitation of an offer to buy, 
any of such securities. The offering is made only by the prospectus. 
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Southern California Edie Company Ltd. 


$30,000,000 
First and Refunding Mortgage Gold Bonds 


(Payable pursuant to Public Resolution No. 10 of the Seventy-third Congress of the United States 
in lawful money of the United States which is at the time legal tender for public and private debts) 


Series of 4s, Due 1960 


Dated September 1, 1935 Due September 1, 1960 


Price 102% and accrued interest 











$27,500,000 Debentures 
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AMOUNT COUPON MATURITY PRICE * 
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The Financial Situation 


T IS befitting that this week, during which the 
nation observed “Constitution Day,’ should 
have brought forth a number of events that gave 
emphasis to the fact that the country to-day has a 
constitutional issue before it, whether or not the 
President chooses to make the Constitution a cam- 
paign issue as such. It is also well, so we think, that 
another clear indication was given of the real thought 
of the Administration on the subject, regardless of 
later definitions of campaign issues. 
The decision of a Federal District Court in Minne- 
apolis that “inter-State traffic’ in securities falls 
within the control of Congress, the announced willing- 


preme Court in the past. Thus, while the courts 
have many vital constitutional questions to face, the 
people of the country, on the record as it stands, have 
before them a very real political question, involving 
proper respect for and good faith regarding the Con- 
stitution. The Administration, whatever it may say 
in coming months, stands convicted by the record of 
something closely resembling contempt for the Con- 
stitution. 

But the “‘Constitution Day’’ address of the Secre- 
tary of Commerce at Alexandria, Virginia, seems to 
us to be of real significance in strongly suggesting the 
attitude that the President may take in the future 


ness of the Attorney-Gen- 
eral’s office to have the 
Tennessee Valley Author- 
ity case hastened to the 
Supreme Court for final 
adjudication, the resist- 
ance of utility companies 
to the recent holding com- 
pany legislation in the be- 
lief that it will be declared 
void by the courts, the ex- 
pressed desire of the Secur- 
ities and Exchange Com- 
mission that this issue be 
hastened to the highest 
court, proceedings against 
the Guffey law by Ken- 
tucky coal operators, and 
the published opinion of 
the National Lawyers’ 
Committee of the Ameri- 
can Liberty League that 
the National Labor Rela- 
tions Act is clearly and un- 
mistakably unconsti- 
tutional, all served to re- 
mind the public of the 
weighty questions upon 
which the Supreme Court 
will be called to rule dur- 
ing the next twelve months 
and of the virtual cer- 
tainty that in more than 
one instance important 
parts of the New Deal will 
be declared null and 
void. 






































A “Complete Departure” 


*“*‘Considering the Act (the National Labor 
Relations Act) in the light of our history, the 
established form of government and the de- 
cisions of out highest court, we have no hesi- 
tancy in concluding that it is unconstitu- 
tional and that it constitutes a complete de- 
parture from our constitutional and tradi- 
tional theories of government.” 

This is the verdict of the National Lawyers’ 
Committee of the American Liberty League. 
The Committee’is composed of 58 of the most 
eminent members of the bar of the country, 
and their conclusion was unanimous. 

Those who allege bias would do well to note 
that the Committee was careful to announce 
that “‘we have not expressed any opinion as 
to the advisability of any change in our sys- 
tem of government or the need or the pro- 
priety of regulating all the industrial rela- 
tions of the country through a central gov- 
ernment.”’ 

What these authorities have said is that 
the law is ‘‘unconstitutional” and “a com- 
plete departure from our constitutional and 
traditional theories of government.” Noth- 
ing more. 

To this we venture to add the opinion of 
our own that only very solid ground for ex- 
pecting large net benefits could under any 
circumstances warrant soradical a step as this. 
Those who advocated it and now defend it 
must therefore bear the burden of a clear 
demonstration of its benefits. 

If we are to respect the basic principle of 
constitutional government, moreover, this 
demonstration must be directed at the objec- 
tive of amending the Constitution in the 
prescribed way, not toward any movement 
to adopt the methods in question directly 
into law regardless of the Constitution. 

We think the American Liberty League 
will do the country a service in furnishing 
similar opinions concerning all the more im- 
portant New Deal measures about which 
there is serious doubt on constitutional 
grounds. 























should the courts do what 
is expected of them dur- 
ing the next half year. 
Mr. Roper, along with 
the Secretary of State, 
has long been considered 
as constituting what is 
left of the conservative 
wing of the President’s 
official family. That he 
should go as far as he 
did on Tuesday is a fact 
worthy of the most seri- 
ous thought. Note his 
words carefully: “If there 
is not sufficient consti- 
tutional authority for the 
Federal Government to 
deal properly with a devas- 


tating, nation-wide eco- 
nomic and social emer- 
gency, is it the will of 


the American people to 
amend their Constitution 
so that the Federal Gov- 
ernment, in times of acute 
distress nationally, may, 
by bold, direct action, 
avert utter chaos? Un- 
less the lessons taught 
by the depression go un- 
heeded, as war _ lessons 
generally have, and un- 
less clearly evident eco- 
nomic signs and portents 
are largely wrong, this 
is a question that must 


be answered during the next decade if our present 


The Constitution to the Fore 


ANY business men only within the past week or 

two have had the opportunity to become rea- 
sonably well-informed concerning the exact terms of 
many of the laws rushed to the statute book during 
the later days of the past session of Congress. As this 
study reached an advanced stage during the week, 
business men began more and more to realize that 
the very existence of much of this legislation, new and 
revamped, represented an astonishing indifference to 
or a bald defiance of the Constitution on the part 
of the Administration, so patently and grossly does 
much of it depart from the principles laid down in the 
Constitution and the interpretations of the funda- 
mental law that have been handed down by the Su- 


economic and governmental system is to endure.”’ 


? 


Another ‘‘Feeler’ 


These sentences, of course, will be readily recog- 
nized as a paraphrase of what the President himself 
said to the press at the time that the National Indus- 
trial Recovery Act and the Frazier-Lemke farm mort- 
gage measure were declared unconstitutional: The 
remainder of the address was given over to a defense 
of this general idea, to a declaration of the right of the 
people to amend their own Constitution, which, of 
course, no one denies, and to the coining of such 
political slogans as ‘‘Forward with the Constitution.”’ 
It may be taken for granted, we believe, that the 
President knew in advance what his Secretary of 
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Commerce was to say, and approved it. In short, 
the utterance is to be regarded as another political 
‘feeler.”’ Whether the President makes an open 
issue of the Constitution in the forthcoming election 
campaign will, we imagine, depend largely upon the 
esponse he obtains to such preliminary statements 
as these. This fact, however, so far from rendering 
the subject of revision academic, rather increases the 
desirability of careful thought on the part of the rank 
and file concerning this question. 

Let it be noted at once and with emphasis that 
much more is here involved than mere revision of the 
Constitution. No one doubts the abstract legiti- 
macy of proposals to revise our fundametal law. 
That the people have the right to alter it when they 
please (with due regard for orderly, prescribed pro- 
cedure) no one for a moment questions. ‘That 
changes in it are from time to time desirable when 
changing conditions really require them is hardly de- 
batable. But these subjects are not at issue. When 
they are raised, they are to be regarded as “straw 
men” erected for the pleasure of pulling them down 
again, or, to change the metaphor, as a red herring 
drawn across the trail to lead the voter off the true 


scent. 
What Is Desired 


The real issues have to do with the nature of the 
changes proposed and the purposes for which they 
are desired. The Administration has not yet been 
willing to say precisely what changes it would like 
to see made in the Constitution, but their general 
nature may be clearly inferred. The purposes for 
which such changes are desired are even more ob- 
vious. Evidently what is contemplated is a consti- 
tution under which the National Industrial Recovery 
Act, the Agricultural Adjustment Act, the Tennessee 
Valley Authority Act, the Holding Company Act, 
and a long list of others of a like general tenor would 
all be valid. From this it seems to us that the infer- 
ence may be safely drawn that the following changes 
are desired : 

(1) Abolition of the due process clause, 

(2) Grant of authority to Congress to abdicate, 
transferring its legislative powers to the Executive 
branch, and 

(3) Extension of the authority of the Federal 
Government to include control over all local matters, 
where such procedure is adjudged by it to be advis- 
able in times of emergency. 

It may well be that this abrogation of the Consti- 
tution—for that is what it amounts to—is desired 
only in times of emergency. This fact, if fact it be, 
bears no such significance as is attributed to it by 
some thoughtless people. In the first place, it was 
precisely to prevent hasty and ill considered action 
in times of emergency that the Constitution was 
drafted and adopted. Issues of the sort now under 
discussion do not ordinarily arise at other times. In 
the second place, such an arrangement necessarily 
involves granting to some body or other the power 
to proclaim the existence of an emergency. Such 
power under such circumstances ought not to be 
granted to any public body, not even the Supreme 
Court, and will not be granted if the people have 
not lost either their love of liberty or their hard 
common sense. The hazards are too obvious to need 
depicting. 

This is no academic question that is before us. 
No abstract theory of political science prompts the 
desire for such sweeping changes in our systems and 
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our traditions. Passing over the political aspects of 
the matter, and attributing the utmost sincerity of 
purpose to those who are making proposals of this 
sort, we may sum the situation up with the assertion 
that demands such as these are based upon the belief 
that natural laws, so-called, have been rendered im- 
potent by modern economic developments, that 
“planned economy,” or something like it, is essential 
to the welfare of the human race, and that economic 
dictatorship is the salvation, and the only salvation, 
of mankind in times of depression. We need only 
add that it is for the purpose of making it possible 
to give effect to such ideas through the agency of 
the Federal Government that sweeping changes are 
now being demanded in the Constitution of the 
United States. 
The Real Issues 

Here then are the issues that confront the Ameri- 
can people to-day. Is there any good reason why we 
should even consider the advisability of these ‘‘com- 
plete departures” in our governmental system de- 
signed to facilitate the establishment of “planned 
economy” in this country? Ought we to think for 
a moment of creating a system under which we as 
voters would at intervals choose politicians to direct 
our everyday business affairs in the hope that de- 
pressions in the future might thus be avoided? Can 
we for a moment give credence to the idea that by 
laws, decrees of dictatorship, and endless rules and 
regulations emanating from Washington we can be 
saved in times of depression from the combined con- 
sequences of unwise laws and our own follies of the 
past? 

The New Deal philosophy in its entirety is based 
upon affirmative answers to all such questions. Oth- 
erwise its whole case falls to the ground. It is be- 
cause our Own answer to such questions is an em- 
phatic negative that we have not the slightest faith 
in recent Federal policies, and should expect disas- 
ter swift and complete to follow constitutional 
changes that permitted either the present Adminis- 
tration or any other to go forward without let or 
hindrance upon such assumptions or theories. 

A letter sent during the week to stockholders 
by the President of one of the leading mail-order 
houses, Montgomery Ward & Co., setting forth some 
of the facts regarding the taxes now being laid upon 
such enterprises is, we think, worthy of special at- 
tention. The letter reads in part as follows: 

“The tax burden is becoming increasingly impor- 
tant. In the last six months amounts paid, including 
processing and excise taxes added to the cost of mer- 
chandise, for the support of Federal, State and local 
governments, have approximated $4,600,000, an in- 
crease of $1,000,000 over payments during the same 
period last year. This is more than $1 per share on 
common stock and exceeds the 80 cents per share 
earned for stockholders. This tax burden is more 
than double that of two years ago. The recent Fed- 
eral social security legislation, effective next Jan. 1, 
will in the next four years increase our annual tax 
costs from $300,000 to $500,000 cumulatively each 
year. This will mean an added cost by 1940 of at 
least $1,500,000 per year.” 

Let it be carefully noted that these taxes, as heavy 
as they are, do not in any way provide funds for the 
reduction of public indebtedness. On the contrary, 
the Federal Government and many of the local po- 
litical subdivisions are still steadily and often rap- 
idly increasing their indebtedness. What is to be- 
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come of us when we reach the point, as we shall at 
one time or another, when borrowing must cease and 
outstanding indebtedness be reduced? 


Federal Reserve Bank Statement 


ANKING statistics this week reflect a sharp de- 
cline in the reserve deposits of member banks 
with the Federal Reserve institutions and in the ex- 
cess reserves over requirements. The drop in excess 
reserves was $260,000,000, or to an officially esti- 
mated total of $2,560,000,000 against $2,820,000,000 
a week earlier. This change, like most recent altera- 
tions, was due almost entirely to transactions of the 
United States Treasury. Payments made in cash for 
a recent issue of Treasury notes and the income tax 
payments of the September quarter-date occasioned 
heavy transfers of funds from banks to the Treasury. 
Member bank balances declined accordingly, while 
the Treasury balance with the Reserve banks on gen- 
eral account moved sharply higher. It may be some 
time before the Treasury pays out all the funds in 
its general account, for it is already apparent that 
large cash payments will have to be made Oct. 15 in 
connection with the retirement of unconverted 
Fourth Liberty bonds. But in the meanwhile, ex- 
cess reserves doubtless will increase again, for there 
is now a heavy flow of gold from Europe to these 
shores, while deposits of gold certificates by the 
Treasury also may be occasioned by retirement of 
National bank notes. Almost inevitably, it would 
seem, excess reserves again will climb eventually, 
and it is hardly to be questioned that a mark of 
$3,000,000,000 will be attained before the end of the 
year. Whether the mark be $2,500,000,000 or $3,000,- 
000,000 is not of great immediate importance, but 
ultimately the nation well may have to pay the piper 
for a weird and debauching credit tune, to the com- 
position of which the current Administration con- 
tributed mightly through devaluation and a mone- 
tary policy designed chiefly to permit cheap borrow- 
ing by the Treasury. 

Turning to the actual statistics, we find that the 
Treasury deposited $15,093,000 in gold certificates 
with the Federal Reserve banks in the week to 
Sept. 18, the aggregate advancing to $6,551,132,000 
from $6,536,039,000. In the same weekly period the 
monetary gold stocks advanced $21,000,000, and 
heavy shipments en route assure much larger gains 
in the near future. Other forms of reserves were not 
much changed, and total reserves thus advanced to 
$6,789,683,000 on Sept. 18 from $6,775,200,000 on 
Sept. 11. Member bank deposits on reserve account 
fell to $5,136,134,000 from $5,588,277,000, but Treas- 
ury deposits on general account moved up to $224.,- 
496,000 from $27,337,000, while foreign bank and 
other deposits likewise increased. Total deposits 
thus were $5,605,037,000 against $5,601,830,000 a 
week earlier. Federal Reserve notes in actual cir- 
culation totaled $3,426,791,000 against $3,422.- 
£34,000. The gain in reserves exceeded the advances 
of deposit and note liabilities, with the result that 
the reserve ratio increased to 75.2% from 75.1%. 
Other changes in the statement are entirely of a 
routine nature. Discounts by the System fell to 
$9,638,000 from $11,177,000, while industrial ad- 
vances moved up to $30,230,000 from $29,550,000. 
Open market bill holdings were $3,000 lower at 
$4,682,000. United States Government security 
holdings showed some interesting changes, occa- 
sioned by the current conversion of Liberty bonds 
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into other securities, but the aggregate was only 
$63,000 higher at $2,430,273,000. 


Corporate Dividend Declaration 


IVIDEND declarations the current week, while 
for the most part favorable, include several 
adverse actions by the more prominent corporations. 
Wheeling & Lake Erie declared a dividend of $8.75 
on account of accruals on its 7% cumulative prior 
lien stock, payable Sept. 27, to cover the period 
May 1 1929 to July 31 1930. Crucible Steel Co. de- 
clared a dividend of 50c. a share on account of ac- 
cruals on the 7% cumulative preferred stock, pay- 
able Oct. 15; the last distribution on the shares was 
a regular quarterly payment of $1.75, on March 31 
1932. Electric Auto-Lite Co. resumed common divi- 
dends with the declaration of 30c. a share, payable 
Oct. 1; the last previous dividend was also 30c. a 
share, and was distributed Jan. 2 1933. Phila- 
delphia Co. declared a quarterly dividend of 15c. a 
share on the common stock, payable Oct. 25, which 
compares with 20c. in preceding quarters. Pullman, 
Inc., declared a dividend of only 3714c. a share, pay- 
able Nov. 15, which compares with 75c. a share paid 
quarterly from Nov. 16 1931 to and including Aug. 15 
1931. New York Shipbuilding Co. decided to omit 
the regular quarterly dividend ordinarily payable 
Oct. 1. 


The New York Stock Market 


MINOUS developments in Europe, coupled with 
uncertainty regarding the course of trade in 
this country, took their toll in the New York stock 
market this week. Stock quotations moved irregu- 
larly in the early sessions of the week, but they fell 
sharply in subsequent dealings, making the recession 
one of the most important witnessed in the last five 
months. Nervousness regarding the Italo-Ethiopian 
dispute and the concentration of British warships in 
the Mediterranean were the principal factors in the 
market, where the trend was quite typical of a “war 
scare” period. A few stocks in the so-called 
munitions group advanced, despite the recent neu- 
trality legislation. Copper stocks and various others 
concerned with the production of materials indis- 
pensable to warring nations were firm at times. 
But other securities receded, and when the threat of 
war seemed really imminent late in the week, all 
issues tended to drop. Nor was the reaction to the 
war scare confined to the share market. United 
States Government securities were soft in most ses- 
sions, and the success of the current conversion of 
Fourth Liberty bonds has been endangered to a de- 
gree by the decline. Bonds of almost all Kuropean 
nations dropped swiftly. In the commodity markets 
important gains were registered in wheat, copper and 
a few other items. Foreign exchanges were weak 
as funds were transferred in large amounts from 
Europe to the United States, obviously for safe keep- 
ing in the event of warfare. 

Listed stocks were dull and steady in the short 
session last Saturday, with a nervous tone apparent 
in a few issues that might be affected by warlike 
incidents. The trend on Monday was definitely 
downward, with activity well sustained. Motor, oil 
and railway stocks showed sizable recessions, and 
only a few munitions shares escaped the effects of 
the general apprehension. In Tuesday’s dealings a 
somewhat better tone prevailed, although gains were 
confined largely to munitions, copper and related 
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shares. A sharp advance on the wheat market aided 
sentiment to a degree. Some good buying appeared 
early Wednesday in various sections of the stock 
market, steel shares and other industrials being in 
good demand. But the movement was reversed later 
in the day and only small parts of the initial gains 
were retained. Some second thoughts regarding the 
neutrality legislation and the unlikelihood of Amer- 
ican entanglement in any European conflict caused 
declines in the munitions issues. With war reports 
from Europe ever more threatening, stocks broke 
sharply on Thursday, losses in the recent speculative 
favorites ranging from 1 to more than 6 points. 
There was an obvious tendency to realize on specu- 
lative holdings, and in an aggregate turnover of 
nearly 2,000,000 shares, prices receded in all groups. 
Nor was there any change yesterday. Gloominess 
regarding the European outlook was pronounced and 
share prices dropped swiftly, with all groups again 
affected. 

In the listed bond market the chief development 
was an irregular downward movement of United 
States Treasury obligations. No sharp breaks 
occurred, but small offerings served to lower quota- 
tions materially. High-grade corporate bonds held 
rather well, and new offerings also were absorbed 
readily, but the speculative sections of the bond mar- 
ket showed declines comparable with those recorded 
in the share market. Foreign dollar bonds, with the 
exception of the Latin-American issues, drifted 
steadily lower, Italian and British issues being 
affected particularly. In the commodity markets 
large advances appeared in wheat quotations, both 
because of the war scare and serious damage to the 
Argentine crop. Other grains also advanced, as did 
food staples generally and the base metals. Foreign 
exchanges were under pressure at almost all times, 
with gold shipments necessary on a large scale to 
keep the European gold currencies within the nomi- 
nal gold relationship to the dollar. Large gold ship- 
ments also were arranged from London to New York, 
and sterling remained weak despite such movements. 

On the New York Stock Exchange 126 stocks 
touched new high levels for the year and 24 stocks 
touched new low levels. On the New York Curb 
Exchange 74 stocks touched new high levels and 
7 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 144%, the same as on Friday of last week. 

On the New York Stock Exchange the sale at the 
half-day session on Saturday last were 632,130 
shares; on Monday they were 1,491,250 shares; on 
Tuesday, 1,334,460 shares; on Wednesday, 1,939,380 
shares; on Thursday, 1,923,380 shares, and on Fri- 
day, 2,217,950 shares. On the New York Curb Ex- 
change the sales last Saturday were 125,840 shares; 
on Monday, 232,495 shares; on Tuesday, 222,795 
shares; on Wednesday, 327,385 shares; on Thursday, 
324,050 shares, and on Friday, 329,120 shares. 

The European situation, together with other fac- 
tors relative to trade, dominated in a large degree 
the movement of stocks in the domestic market the 
present week, causing uncertainty and resulting in 
price reductions of a broad nature. This tendency 
was continued throughout Friday’s session, and fur- 
ther losses were recorded at the close as compared 
with the gains attained on Friday one week ago. 
General Electric closed yesterday at 317% against 
3414 on Friday of last week; Consolidated Gas of 
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N. Y. at 2534 against 2732; Columbia Gas & Elec. at 
1134 against 1334; Public Service of N. J. at 40 
against 42; J. I. Case Threshing Machine at 7714 
against 78°52; International Harvester at 55% 
against 5914; Sears, Roebuck & Co. at 54%, against 
5914; Montgomery Ward & Co. at 31 against 3614; 
Woolworth at 6014 against 6134, and American ° 
Tel. & Tel. at 186144 against 141. Allied Chemical & 
Dye closed yesterday at 165 against 170 on Friday 
of last week; Columbian Carbon at 88 against 92; 
KE. I. du Pont de Nemours at 12714 against 12434; 
National Cash Register A at 16% against 1814; 
International Nickel at 2914 against 30; National 
Dairy Products at 1534 against 1514; Texas Gulf 
Sulphur at 331% against 35; National Biscuit at 275% 
against 2832; Continental Can at 831% against 8614; 
Eastman Kodak at 155 against 15814; Standard 
Brands at 131% against 1314; Westinghouse Elec. & 
Mfg. at 7314 against 7714; Lorillard at 2414 against 
2514; United States Industrial Alcohol at 44 against 
47; Canada Dry at 85% against 934; Schenley Dis- 
tillers at 35°54 against 3914, and National Distillers 
at 2814 against 3014. 

The steel stocks closed lower than on Friday of 
the previous week. United States Steel closed 
yesterday at 4414 against 465, on Friday of last 
week; Bethlehem Steel at 3754 against 3954; Re- 
public Steel at 1654 against 1814, and Youngstown 
Sheet & Tube at 24 against 2654. In the motor group, 
Auburn Auto closed yesterday at 54%% against 3634 
on Friday of last week; General Motors at 43% 
against 4584 ; Chrysler at 69 against 7142, and Hupp 
Motors at 214 against 214%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 18% 
against 2014 on Friday of last week; U. S. Rubber 
at 13814 against 1434, and B. F. Goodrich at 8% 
against 9%. The railroad shares were also affected 
by the adverse trend of the market. Pennsylvania 
RR. closed yesterday at 2714 against 29 on Friday 
of last week; Atchison Topeka & Santa Fe at 49 
against 5154; New York Central at 24 against 2514; 
Union Pacific at 9914 against 102; Southern Pacific 
at 1854 against 1934; Southern Railway at 91% 
against 103g, and Northern Pacific at 17% against 
18. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 4234 against 44 on Friday of last 
week; Shell Union Oil at 8% against 98%, and At- 
lantic Refining at 22 against 2214. In the copper 
group, Anaconda Copper closed yesterday at 20 
against 21 on Friday of last week ; Kennecott Copper 
at 2414 against 2472; American Smelting & Refining 
at 4652 against 49%, and Phelps Dodge at 21% 
against 22. 

Trade and industrial reports generally are con- 
sidered to have a favorable implication. Steel- 
making for the week ending to-day was estimated by 
the American Iron and Steel Institute at 48.3% of 
capacity against 49.7% last week. 48.8% one month 
ago, and 22.3% at this time last year. The recession 
from last week of 1.4 points, or 2.8%, is attributed 
to reduced automobile production, in preparation for 
model changes, and is thus not believed to have any 
significance. Production of electric energy for the 
week ended Sept. 14 was 1,827,513,000 kilowatt 
hours, the Edison Electric Institute reports. This 
is a sharp increase from the production of 1,752,- 
066,000 kilowatt hours of the preceding week, but 
the earlier period contained the Labor Day holiday. 
Car loadings of revenue freight in the week ended 
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Sept. 14 were 700,357 cars, an increase of 107,571 
cars over the preceding week and of 52,872 cars over 
the same week in 1934. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
Closed yesterday at 993¢c. as against 93c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 8114c. against 7714c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 28%¢c. as against 273¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.95c. as against 10.75c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.50c. as against 11.32c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c. as against 8.50c. on Friday of last week. 

In London the price of bar silver yesterday closed 
at 29 5/16 pence per ounce as against 29 9/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 653¢c., unchanged 
from the close on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9114 as against 
$4.941, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.5834c¢. as 
against 6.59c. the close on Friday of last week. 


European Stock Markets 


RREGULAR downward movements were the rule 
this week on stock exchanges in the principal 
European financial centers. Apprehensions regard- 
ing the Italo-Ethiopian situation and its possible 
effects on the delicate balance of European forces 
were acute at times, causing not only sharp reces- 
sions on all European markets but also a heavy flow 
of funds to the United States for safekeeping. Gold 
movements to this country attained large propor- 
tions and even some of the previously hoarded metal 
in London now seems to be moving to this side of 
the Atlantic. The London Stock Exchange, aware 
only dimly of the large fleet movements to the Medi- 
terranean, held up better than the Continental ex- 
changes. The markets in Paris and Berlin declined 
almost without interruption, as there was a definite 
and deepening impression that the conflict between 
Italy and Ethiopia might easily spread and embrace 
much of the rest of the world. Belligerent statements 
by Premier Mussolini that sanctions by the League of 
Nations mean war with the nations attempting to ap- 
ply them made the atmosphere gloomier than ever. 
‘Nor was there any comfort to be gained from ordi- 
narv developments. The Netherlands Parliament 
met on Tuesday for the autumn session and heard 
pessimistic reports from Queen Wilhelmina regard- 
ing the state of Holland’s finances. The drain of 
gold from the Netherlands caused an increase in the 
discount rate of that country’s central bank to 6% 
from 5%. Italian gold and foreign exchange holdings 
are diminishing steadily and the possible effects of 
this trend are causing apprehensions. Trade and in- 
dustrial reports remain fairly cheerful in Great Brit- 
ain and Germany, but the political uncertainties 
dwarfed such considerations, so far as the markets 
are concerned. 

Trading on the London Stock Exchange was quiet, 
Monday, with the trend soft throughout the session. 
British funds drifted steadily lower, but there was 
little selling pressure and the movements were not 
pronounced. Industrial securities also receded, on 
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the assumption that economic sanctions against 
Italy would deprive British corporations of profits 
ordinarily to be expected from the supply of mate- 
rials of war. Aircraft stocks were a conspicuous ex- 
ception, these issues advancing easily. Anglo-Ameri- 
can issues were firm. Rumors that a special League 
commission might succeed in endeavors to halt the 
war talk caused good advances on the London market 
Tuesday. British funds showed sizable gains, and 
firmness was noted also in industrial shares, gold 
mining issues and international securities. Dealings 
on Wednesday again were dull, however, for the news 
from Geneva was less optimistic. British funds were 
soft at first, but they rallied late in the day and 
closed without great changes. Industrial issues were 
idle and mostly lower, and the trend also was ad- 
verse in a majority of the international securities. 
Gold mining stocks attracted some interest. On 
Thursday the downward drift in British Government 
issues was continued, with movements again rather 
small. Industrial securities were irregular owing to 
sporadic liquidation, but gold mining issues resumed 
their advance. Movements were small and uncertain 
in the international section. London gained an idea 
of the seriousness of the war problem yesterday, and 
British funds plunged. Other issues also dropped 
sharply. 

Prices on the Paris Bourse started on a downward 
course last Monday that was almost uninterrupted 
all week. Rentes fell slightly in the initial session, 
but large declines appeared in Suez Canal shares and 
some of the French bank stocks. The mid-month set- 
tlement was effected readily, with money at 134%, 
against 114% at the end of August. The weakness 
was quite pronounced on Tuesday and almost all 
issues closed at the lows of the day after severe de- 
clines. Rentes fell sharply, while heavy losses again 
were sustained by Suez Canal shares and a number 
of the French bank and industrial issues. No interest 
was taken in international securities. Pessimism 
continued to prevail at Paris on Wednesday, when 
selling waves developed in all parts of the market. 
Rentes proved vulnerable, while large additional de- 
clines were recorded in Suez Canal shares and French 
bank stocks. Rumors of internal financial difficul- 
ties added to the liquidation, which affected indus- 
trial issues and international securities, as well. Nor 
was there any halt in the general decline on Thurs- 
day. Losses in that session were even more pro- 
nounced than in previous dealings, with Bank of 
France shares off no less than 475 points, while Suez 
Canal fell 575 points. Rentes, industrial stocks and 
international issues all were extremely weak. The 
tone was better yesterday, but changes were small 
and irregular after a day of uncertain movements. 

Trading on the Berlin Boerse was dull on Monday, 
with the general European situation occasioning 
profound pessimism. Prices of virtually all issues 
listed at Berlin drifted lower throughout the session, 
and even fixed-interest securities joined in the de- 
cline. There was very little activity at Berlin on 
Tuesday, and prices fluctuated narrowly, with small 
fractional gains and losses equally distributed at 
the close. Business remained dull on Wednesday, 
but in that period the mounting difficulties of the 
European situation again caused apprehensions and 
liquidation appeared in all parts of the list. Even 
small offerings caused rather sharp recessions. 
Losses were severe in another quiet session on Thurs- 
day, even though the German Government made it 
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plain that it would avoid interference in interna- 
tional matters that do not concern it directly. De- 
clines of 2 to 5 points were recorded in most of the 
speculative favorites, and losses also were registered 
in bonds. In another quiet session yesterday, prices 
drifted steadily lower on the Boerse. 


International Monetary Problems 


ESUMPTION of Parliamentary sessions in Hol- 
land last Tuesday seems to have marked the 
opening move in the autumn campaign for currency 
maintenance or devaluation by the few European 
countries still on the gold standard. In The Nether- 
lands and in France this question is sure to be ar- 
gued with great earnestness for some time to come, 
and the matter is of equal importance to Switzer- 
land. Queen Wilhelmina opened the Netherlands 
Parliamentary session with a long speech from the 
throne, devoted in large part to the fiscal difficul- 
ties occasioned by diminishing revenues and the 
need for increasing defense appropriations. She 
added, however, that devaluation of the currency or 
the dropping of the gold standard could not be con- 
sidered remedies advantageous to the people as a 
whole. The address by the Queen was not the only 
indication that Holland will endeavor to prevent 
depreciation of the currency. The Bank of The Neth- 
erlands announced:on Monday an increase in its 
discount rate to 6% from 5%, and this measure 
tended to diminish the gold exports which Holland 
has found necessary in the last two weeks. 

French views on the currency stabilization prob- 
lem were stated anew last Tuesday by Georges Bon- 
net, Minister of Commerce, in the course of an ad- 
dress before the economic committee of the League 
of Nations Assembly, in Geneva. The French Gov- 
ernment, M. Bonnet stated, is prepared to follow a 
more liberal commercial policy hereafter, if assur- 
ances are given that other countries will “maintain 
the stability of their currency at a determined parity 
for the duration of commercial agreements.” This 
is a distinct change from the previous French atti- 
tude, which predicated commercial agreements and a 
relaxation of the French quota system upon previous 
formal stabilization by other countries. Early ac- 
tion toward stabilized monetary units was held most 
advisable by the French Minister, however, on the 
ground that there can be no solution of the depres- 
sion problems until monetary instability and ex- 
change controls are removed. Reports from Paris, 
meanwhile, suggest that good progress finally is be- 
ing made in the deflationary program of Premier 
Pierre Laval. Retail prices have fallen somewhat in 
the last two months and money rates also are lower. 
These factors may have a considerable bearing on the 
Parliamentary debates regarding the emergency 
decrees of the Laval regime, when sessions are re- 
sumed next month. 


Reciprocal Tariff Accords 


ROGRESS toward the conclusion of reciprocal 
trade agreements under the specific authority 
granted President Roosevelt by Congress last year 
has been modest, at best, since only a few accords of 
this nature have been arranged and fewer still are in 
effect. But signatures were attached at Washington, 
late last week, to a reciprocal agreement between the 
United States and Colombia, and it is to be hoped 
that additional treaties soon will be made. The treaty 
with Colombia is the sixth in the series. It will come 
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into effect only after approval by the Colombian Con- 
gress. An announcement by the State Department 
indicates that the concessions by the United States 
consist chiefly of an agreement to retain on the free 
list “certain products of Colombia which represent 
a large percentage of total Colombian exports to 
this country.” Chief among the products mentioned, 
of course, is coffee. Colombia agrees, the State De- 
partment indicated, to reduce its customs duties 
on an “important percentage of products imported 
from the United States.” The text of this newest re- 
ciprocal trade agreement has not yet been made 
available. The treaty negotiated some months ago 
with Brazil still is under discussion by the Congress 
of that country, and Secretary of State Cordell Hull 
gained some comfort last week from the circum- 
stances that the debates are at least courteous. 

Under the reciprocal tariff agreements concessions 
made by this country on specific products are to be 
generalized to all other countries, provided they do 
not discriminate against the United States. Of in- 
terest, in connection with that general scheme, is the 
announcement last week by the State Department 
that Germany will not enjoy the lowered rates after 
October 15, when the German denunciation of the 
existing tariff accord takes effect. There is ample 
evidence of German financial and trade discrimina- 
tion against this country. It was indicated in Wash- 
ington some months ago that the special privileges 
would be terminated as of Oct. 1, as applied to prod- 
ucts from Canada, France, The Netherlands, Spain 
and Switzerland. But all these countries have started 
negotiations for special reciprocal treaties with the 
United States, and it was indicated in Washington 
on Wednesday that tariff concessions in existing 
agreements will continue to be generalized to such 
countries until Jan. 1 1936. By that time, it is hoped, 
negotiations for separate agreements will have been 
concluded. The decision to apply highest tariff rates 
on German products after Oct. 15 aroused interest 
as to other countries that might be affected similarly 
because of discriminations against the United States. 
Washington reports indicate that Denmark and Por- 
tugal have not, as yet, taken steps to terminate dis- 
criminatory practices which the United States Gov- 
ernment has found objectionable. 


Italy and Ethiopia 


ROPOSALS for a peaceful settlement of the dis- 
pute between Italy and Ethiopia are being re- 
jected by the Italian dictator, Premier Benito Mus- 
solini, quite as fast as they can be elaborated in the 
private councils of the leading European Powers or 
in the deliberations of the League of Nations. There 
is now extremely little likelihood that war can be 
averted, and weather reports from Ethiopia are be- 
coming significant. Seasonal rains in that country 
now have dwindled to a few daily showers and when 
the land has dried to some degree Premier Mussolini 
doubtless will launch the war of conquest that the 
whole Italian nation has been led to anticipate with 
headlong and unreflecting enthusiasm. For Premier 
Mussolini, it is believed, there is no longer any pos- 
sibility of a retracing of steps. Several of the exten- 
sive Ethiopian Provinces have been offered to him, 
but the suggestions were rejected with the scornful 
retort that Italy does not desire to collect deserts. 
A special committee of the League of Nations As- 
sembly presented a plan on Wednesday, which would 
place Ethiopia pretty much under Mussolini’s thumb 





Volume 141 


in a “legal” manner. That proposal also failed to 
satisfy the Italian dictator, as might have been ex- 
pected in view of his rejection of the joint Anglo- 
French suggestions, presented to an Italian repre- 
sentative privately in Paris, last month. 

General European repercussions of the Italo-Ethi- 
opian dispute already are developing, and in a man- 
ner that is even more grave and frightening than the 
prospect of a war between those two countries. A 
large part of the powerful British fleet steamed this 
week, unit by unit, to Mediterranean waters, indicat- 
ing more clearly than words can convey the appre- 
hension occasioned in official British circles by the 
recent developments. The British press exercised a 
voluntary censorship regarding the fleet movements 
and the public in England is realizing only slowly 
the extent of the preparations for eventualities being 
made by their Government. But elsewhere these 
movements have been reported widely, and realiza- 
tion of the tense situation is widespread. In Italy 
they are viewed with an amazement that amounts 
almost to incredulity, for Premier Mussolini has 
taken pains to assure the British Government that 
England’s imperial interests will in no wise be en- 
dangered by his proposed war against Ethiopia. 
Such assurances apparently carry little weight with 
London authorities, possibly because they are well 
aware that territorial ambitions grow rapidly. An 
Italy, victorious in Ethiopia and seeking new worlds 
to conquer, would be a threat to the vital British 
communications and it is argued in some quarters 
that the concentration of the fleet in the Mediter- 
ranean implies a readiness on the part of London to 
engage in a test of strength now, rather than run the 
risk of a later dispute with a more powerful Italy. 
The only other explanation for the British fleet 
movements is to be found in the thought that sanc- 
tions might be applied by the League of Nations 
against Italy. But such sanctions would take the 
form, initially at least, of an economic blockade, It 
is possible that British apprehensions are due in good 
part to flamboyant Italian assertions that sanctions 
mean war. 

The attitude of the League of Nations Assembly 
toward the impending Italo-Ethiopian problem was 


determined entirely by Sir Samuel Hoare, Foreign 


Secretary in the British Cabinet, and Pierre Laval, 
Premier of France. Sir Samuel made it plain last 
week that Britain is prepared to back the League 
Covenant, even to the extent of applying sanctions. 
M. Laval followed with similar assurances, although 
some odd suggestions for taking account of Italy’s 
“legitimate aspirations” also were included in the 
French Premier’s address. Approximately half the 
countries in the League expressed views similar to 
those of Britain and France, while the other coun- 
tries remained silent. There was talk at Geneva 
late last week of a possible Ethiopian cession of land 
to Italy and once again, for a brief period, the hope 
was expressed that a peaceful means of settlement 
might be found. Last Saturday, however, there was 
a meeting of the Italian Cabinet, in which Signor 
Mussolini holds a majority of the portfolios. The 
word went out from Rome at the conclusion of the 
meeting that no compromise will content Italy, and 
that the country is prepared for “any menace, from 
whatever direction it may come.” The League As- 
sembly adjourned last Monday and left the matter 
in the hands of the Council and of the previously 
constituted special committee of five nations. 
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The special committee, acting in haste, produced 
on Wednesday a series of suggestions, which it hoped 
might serve as the basis for negotiations leading to 
a peaceful adjustment of the Italo-Ethiopian con- 
flict. Briefly, the plan embodies a virtual League 
protectorate over Ethiopia, in which, of course, the 
Italian Government could be expected to share hand- 
somely. In substance, Ethiopia would be ruled under 
this scheme by a group of foreign advisers, who 
would “assist” the Ethiopian Government with re- 
spect to its police force, economic development, fi- 
nances, health services and other matters, The con- 
sent of the Ethiopian Emperor would be required for 
the nomination of the foreign advisers. The British 
and French Governments, jointly, added to this 
scheme several proposals of their own, the first call- 
ing for a sea outlet for Ethiopia in order to facilitate 
territorial adjustments with Italy, while the second 
recognized “Italy’s special interest in the economic 
development of Ethiopia.” Even before this plan 
was presented formally and in detail at Rome, Pre- 
mier Mussolini declared to a correspondent of the 
London “Daily Mail” that the terms are unaccept- 
able and “derisory.” The League Council met again 
on Thursday and began to consider the problem of 
sanctions. The Italian Government, on the same 
day, addressed itself to the problem of financing the 
expenditures already made and those anticipated in 
the conflict with Ethiopia. Announcement was made 
of a new 5% loan, with no amount stated, available 
at 95 and non-taxable. An odd feature of the loan 
is a provision for conversion into the new obligations 
of 344% bonds currently redeemable. The callable 
ols are quoted in Rome at 68 to 70, and for purposes 
of conversion they are to be computed at the equiva- 
lent of 80 lire for every 100 lire of nominal capital. 
Increased tariffs on the railways and higher taxes 
on the business turnover and on motor vehicles also 
were announced. 


German-American Relations 


RRITATING incidents have marked the relations 
between Germany and the United States ever 
since the Nazis came into power in the Reich, and in 
the last week echoes were heard of several occur- 
rences of that nature. Secretary of State Cordell 
Hull found it advisable, last Saturday, to apologize 
orally to officials of the German Embassy in Wash- 
ington, for comments made by a New Yark City 
magistrate when some rioters were acquitted of the 
charge of unlawful assembly in connection with the 
tearing down of the Nazi emblem on the liner Bremen 
in July. Regret was expressed that the magistrate, 
“in restating contentions of the defendants in the case 
and in commenting upon the incident, unfortunately 
so worded his opinion as to give the reasonable and 
definite impression that he was going out of his way 
adversely to criticize the German Government, which 
criticism was not a relevant, legitimate part of his 
judicial decision.” This incident, now settled satis- 
factorily, has occasioned some conjecture in this 
country regarding the reasonableness of the German 
protest against the alleged insult to the Swastika 
emblem, which only this week was made the official 
standard of the Reich. Whatever the merits of such 
contentions, it is obvious that Secretary Hull took 
the proper course in attempting to assuage the feel- 
ings of the German authorities, 
Of more lasting importance is the action of the 
United States Government, late last week, in notify- 
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ing the German Government that it will not be ac- 
corded the tariff concessions granted to other na- 
tions under the special reciprocal tariff agreements 
recently concluded. This step is in line with the pol- 
icy adopted by Secretary Hull, who declared on a 
number of occasions that the concessions will not be 
extended to countries practicing commercial or fi- 
nancial discrimination against the United States. 
The German Government denounced last year the 
commercial treaty between the Reich and the United 
States, but a subsequent understanding was reached 
for continuance of all parts of the accord save the 
most-favored-nation clause. The Reich proceeded to 
make exclusive bargaining arrangements with other 
countries on trade, while flagrant discrimination 
against American investors was practiced in con- 
nection with interest payments on Reich bonds held 
abroad. With obvious reference to such German dis- 
crimination, the State Department advised the Ger- 
man authorities that German merchandise will have 
to pay ordinary rates of duty on and after Oct. 15, 
rather than the lower rates of the reciprocal tariff 
agreements, which are generalized to all countries 
not engaging in such discrimination. Of interest, 
meanwhile, is an offer by the German authorities to 
resume dollar payments on a reduced scale on the 
two German Government loans floated publicly in 
the United States. Only registered marks were made 
available after the German moratorium decree was 
issued in June, 1934, but it is now stated that Ameri- 
can holders of the Reich 7% (Dawes) bonds are to 
receive 5% interest in dollars, while holders of the 
d144% (Young) bonds are to receive 4% interest in 
dollars. Such payments correspond closely with the 
sums realizable on sales of the registered marks here- 
tofore made available, and the German announce- 
ment thus has more form than substance. It is, how- 
ever, a step in the right direction. 


German Nazi Policies 

eae of the official German anti-Semitism were 

drawn tighter at a special meeting of the Nazi 
Reichstag, called by Chancellor Adolf Hitler at the 
conclusion of the party gathering in Nuremberg, last 
Sunday. The session was notable not only because 
new restrictive laws against the unfortunate Jews 
of Germany were passed, but also because Herr Hit- 
ler discoursed at some length on the foreign policy 
of his Fascist regime. Three new laws were enacted 
at the behest of the Nazi leader. One of these pro- 
vides that the Swastika emblem, heretofore the party 
banner, is to be the official standard of the Reich. 
The other two enactments were directed against 
Jews in Germany. They deprive Jews of ordinary 
German citizenship, while leaving them a curious 
intermediary status as elements in the State. Mar- 
riages between Jews and non-Jewish Germans are 
forbidden, as are extra-marital relations between 
them. The Reichstag session was sandwiched in 
between immense regular army parades and maneu- 
vers, and it is evident that the presence of the om- 
nipotent German army at the party gathering is of 
more than ordinary significance, since the ascend- 
ancy of the military faction in the Reich is thereby 
demonstrated. In his address to the entirely sub- 
servient Reichstag, Chancellor Hitler referred to the 
international Jewish agitation aroused by his own 
peculiar ideology and to what he called the provok- 
ing behavior of individual members of the Jewish 
“pace” within the Reich. He called for the enact- 
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ment of the new anti-Semitic legislation on this basis. 

Most of the speech was devoted to a survey of Ger- 
man foreign relations, and in this connection Herr 
Hitler reiterated his declaration of peaceful inten- 
tions. He also made the interesting, if somewhat 
dubious assertion, that Germany’s affairs are in 
order, both internally and externally. The enlarge- 
ment of the German army is intended solely to pre- 
serve the freedom of the German people, he remarked, 
and added, significantly, that the Reich Government 
will take no position in any question that does not 
directly concern it. Chancellor Hitler then pro- 
ceeded to discuss the Memel situation, which long 
has embittered the relations between the Reich and 
Lithuania. Memel was stolen from the Germans, he 
said, and for years the German element in that small 
territory has been “maltreated and tortured,” con- 
trary to existing laws and treaties. The speech 
closed with the usual animadversions regarding the 
Communists and the Jews, who appear to constitute 
the pet hatreds of Herr Hitler and his lieutenants. 
All observers at Nuremberg were impressed by the 
army and air force demonstrations which marked 
the so-called “party day.” It is evident that the 
Reich has made great progress toward rearmament 
in these fields. 

From an international viewpoint the declaration 
by Herr Hitler regarding Memel constituted by far 
the most interesting part of his speech at Nuremberg. 
Signatories of the Memel Statute possibly were fore- 
warned of the Nazi leader’s intentions, for a warning 
was issued to Lithuania late last week by Great 
Britain, France and Italy, urging the Government at 
Kaunas to observe its undertakings with respect to 
the German population in Memel. Elections are to 
be held soon in Memel, and diplomatic “representa- 
tions” were made by the three Powers, in the en- 
deavor to assure fairness in the plebiscite. The three 
countries also were said to be anxious to avoid giv- 
ing Herr Hitler any pretext for troublesome activi- 
tiese in the Baltic area at a time when all efforts 
are being directed to preventing a conflict between 
Italy and Ethiopia and the spread of that dispute 
to Europe. Observers are to be appointed to watch 
closely the course of the election in Memel, on the 
spot. If any disputes occur, existing treaties provide 
means for arbitration, it was pointed out at Geneva. 
The desire of the German Government to regain this 
small port on the Baltic has been undisguised since 
the Saar area voted for a return to German sov- 
ereignty, and it is the obvious intention of the great 
Powers of Europe to prevent aggravating incidents 
in this trouble spot of Europe. 


Foreign Money Rates 


N LONDON open market discount for short bills 

on Friday were 9-16% as against 9-16@°2.% 

on Friday of last week, and 9-16@°.% for three- 

months’ bills as against 54% on Friday of last week. 

Money on call in London on Friday was 4%. At 

Paris the open market rate remains at 314%, and in 
Switzerland at 244%. 


Discount Rates of Foreign Central Banks 


HE Bank of The Netherlands on Sept. 16 raised 
its discount from 5% to 6% effective Sept. 17. 
The 5% rate had been in effect since Aug. 3 1935 at 
which time it was reduced from 6%. Present rates 
at the leading centers are shown in the table which 


follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country | Effect Date vious 
Sept 20; Established | Rate Sept 20| Established | Rate 
Austria....| 3 |July 101935, 4 /||Hungary...| 4 jAug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |/India...... 3% |Feb. 16 1934; 4 
Beigium...| 2 May 15 1935; 244 ||Ireland....| 3 /|June 301932) 3% 
Builgaria...| 6 /Aug. 15 1935) 7 eral Sept. 9 1935) 434 
Canada....; 234 |Mar.111935| .. ||Japan..... 3.65 |July 31933; 3 
Chile...... 4 jJan. 241935) 4% ||Java...... 4% |June 21935) 3% 
sol. © July 18 1933) 5 J via .| 5 Feb. 11935) 6% 
Czrechoslo- ; Lithuania..| 6 Jan. 21934) 7 
vakia....| 3% |Jan. 25 1933) 4% ||Morocco...j 6% |May 28 1935) 4% 
Danzig....| 6 y 31935) 4 Norway...| 3% |May 23 19 4 
Denmark..| 3% |Aug.21 1935) 2% abel Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5 Dec. 13 1934) 5% 
Estonia....} 5 Sept.25 1934) 5% |/Rumania..| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica; 4 Feb. 21 1933; 5 
France....| 3 {Aug. 8 1935] 3% |/Spain.....- 5 |July 101935) 5% 
Germany ..| 4 Sept.30 1932} 5 Sweden....| 2% |Dec. 11 3 
Greece... .. 7 |Oct. 1313933) 7% ||Switzerland| 2%; |May 21935) 2 
Holland...! 6 Sept.17 19 5 














Bank of England Statement 


HE statement for the week ended Sept. 18 shows 

a further gain of £88,135 in bullion, raising the 
total to another new high of £194,315,231, which 
compares with £192,433,716 a year ago. This, to- 
gether with a loss of £2,107,000 in circulation, 
brought about an increase of £2,195,000 in reserves. 
Public deposits rose £1,429,000 and other deposits 
£720,843. The latter consists of bankers’ accounts, 
which increased £982,390, and other accounts, which 
fell off £261,547. The reserve ratio is now 38.19% 
as compared with 37.24% a week ago and 48.18% 
last year. Loans on Government securities decreased 
£1,390,000, while those on other securities rose 
£1,361,360. The latter consists of discounts and 
advances, which fell off £566,176, and securities, 
which increased £1,927,536. No change was made in 
the 2% discount rate. Below are the figures, with 


comparisons of other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Sept. 18 Sept. 19 Sept. 20 Sept. 21 Sept. 23 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Cope... ssacsce 398,150,000! 376,379,746) 370,469,756) 359,265,655) 352,675,537 
Public deposits. . ._- 17,464,000) 20,449,059} 18,218,506) 23,915,204) 23,018,048 
Other deposits... _.-—- 129,599,723) 137,338,177) 149,109,377) 115,490,377) 115,877,978 

Bankers’ accounts_| 92,018,504) 99,837,219) 105,687,990) 82,586,050} 64,915,060 

Other accounts.-__| 37,581,219) 37,500,958) 43,421,387| 32,904,327) 50,962,918 
Governm't securities! 83,160,999) 81,679,164) 80,655,963) 70,998,094) 60,175,906 
Other securities... _. 26,012,308) 18,365,803) 23,641,091) 30,532,656) 39,720,573 

Disct. & advances_| 11,852,658) 6,137,838} 9,192,227) 12,005,785!) 13,579,165 

Securities... __- 14,159,650] 12,227,965) 14,448,864) 18,526,871) 26,141,408 
Reserve potes & coin! 56,166,000) 76,053,970) 81,262,684) 56,110,262) 57,298,091 
Coin and bullion. ___| 194,315,231! 192,433,716) 191,732,440/ 140,375,917| 134,973,628 
Proportion of reserve 

to liabilities... _- 38.19% 48.18% 48.56% 40.24% 41.25% 
Ps Gn amaame 2% 2% 2% 2% 6% 


‘€ 





Bank of France Statement 

HE weekly statement dated Sept. 13 reveals a 

loss in gold holdings of 61,039,702 frances. The 
total of gold is now 71,995,893 ,967 francs, in com- 
parison with 82,153,449,918 francs last year and 
82 261,598,924 francs the previous year. A decrease 
also appears in French commercial bills discounted 
of 185,000,000 francs, in advances against securities 
of 57,000,000 frances and in creditor current accounts 
of 46,000,000 francs. The reserve ratio is now at 
75.72%, compared with 80.67% a year ago and 
79.91% two years ago. Notes in circulation record 
a contraction of 470,000,000 francs, bringing the 
total of notes outstanding down to 81,522,467 ,640 
francs. Circulation last year aggregated 80,440,- 
372,035 franes and the previous year 81 ,422,722,050 
francs. A comparison of the different items for three 


years 1s shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


— _— 























Changes 
for Week Sept. 13 1935 | Sept. 14 1934 | Sept. 15 1933 
Francs Francs Francs Francs 
Gold holdings. ----- —1,039,702|71,995,893 ,967| 82,153,449 ,918/82,261,598,924 
Credit bals. abroad _ No change 7,269,024 10,429,835) 1,284,265,862 
a French commercial 
bills discounted_.| —185,000,000! 6,685,691 ,828 3,272,200,865| 2,604,900 622 
b Bills bought abr’d No change 1,228,122,189| 1,009,218,042) 1,345.629,362 
Adv. against securs. —57,000,000| 3,142,644,705) 3, 128,886,118) 2,761,314,796 
Note circulation._..| —470,000,000/81,522,467 ,640 80 440 ,372,035)81,422,722,050 
Credit.current accts. —46,000,000) 13 ,561,163,991 21,399,447 ,042/21,526,350,114 
Propor’n of gold on 
hand to sight liab - +0.35% 75.72% 80.67% 79.91% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
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Bank of Germany Statement 


Bde statement for the second quarter of Septem- 

ber shows a gain in gold and bullion of 18,000 
marks. The total of gold which is now 94,817,000 
marks, compares with 74,973,000 marks a year ago 
and 338,066,000 marks two years ago. Increases 
also appear in reserve in foreign currency of 92,000 
marks, in bills of exchange and checks of 43,531,000 
marks, in silver and other coin of 15,969,000 marks, 
in notes on other German banks of 3,484,000 marks, 
in investments of 1,215,000 marks, in other assets of 
3,508,000 marks, in other daily maturing obligations 
of 86,860,000 marks and in other liabilities of 1,419,- 
000 marks. The Bank’s ratio stands at 2.60%, 
compared with 2.15% last year and 11.8% the pre- 
vious year. Notes in circulation record a contraction 
of 25,899,000 marks, bringing the total of the item 
down to 3,907,344,000 marks. Circulation a year ago 
aggregated 3,662,270,000 marks and the year before 
3,383,744,000 marks. A loss is shown in advances of 
9,437,000 marks. Below we furnish a comparison of 
the various items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Jor Week Sept. 14 1935) Sept. 15 1934/ Sept. 15 1933 
Assets— Reichsmarks Reichsmarks \ Reichsmarks | Reitchsmarks 
Gold and bullion. _____ + 18,000 94,817,000 74,973,000} 338,066,000 
Of which depos. abroad| No change 29,620,000 20,851,000 58,693 ,000 
Reserve in foreign curr. +92,000 5,436,000 3,822,000 58,902,000 
Bills of exch. and checks} +-43,531,000/3,838,111,000) 3,428, 951,000|3,062,844,000 
Silver and other coin__. + 15,969,000} 164,811,000) 243,378,000) 235,932,000 
Notes on other Ger. bks +3,484,000 11,528,000 13,410,000) 12,210,000 
Advanoes............ —5,437,000| 43,866,000} 98,499,000) 86,907,000 
Investments___._____. +1,215,000| 665,920,000} 735,296,000} 319,915,000 
— ee et +3,508,000| 687,511,000} 597,878,000} 507,122,000 
Notes in circulation____ ~——25,899 ,000/3,907,344,000| 3,662,270,000/3,383,744,000 
Other daily matur. oblig + 86,860,000} 782,418,000) 722,827,000) 389,519,000 
Other liabilities._______ +1,419,000| 241,978,000} 208,313,000) 225,484,000 
Propor. of gold & for’n 
curr. to note circul'n. +0.02% 2.60% 2.15% 11.8% 
New York Money Market 


EALINGS in the New York money market re- 
mained small this week, with rates unchanged 

in all departments. Although excess reserves 
showed a sizable decline in the Federal Reserve sum- 
mary for the week ended Wednesday, they remain of 
hugh proportions and the pressure of idle funds is 
undiminished. The Treasury sold last Monday an 
issue of $50,000,000 discount bills due in 273 days, 


‘and awards were made at an average of 0.198%, 


computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held at 14% 
all week, while time loans for all maturities up to 
six months also were at that level. Bankers’ bill and 
commercial paper rates likewise were continued 
without alteration. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown little change this week, though 
there have been occasional transactions in short-term 
maturities at 4%. Rates continue nominal at 4%. 
for all maturities. The market for prime commercial 
paper has been quite active this week, though some 
slackening up was apparent on Friday. Rates are 
34% for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


HERE has been a good demand for prime bankers’ 
acceptances this week but bills have been exceed- 
ingly scarce and dealers have been sort of their 
actual needs. Rates are unchanged. Quotations of 
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the American Acceptance Council for bills up to and 
including 90 days are at 3-16% bid and 14% asked; 
for four months, 4% bid and 3-16% asked; for five 
and six months, #4% bid and 5-16% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances de- 
creased from $4,685,000 to $4,682,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 
acceptances are as follows: 
SPOT DELIVERY 


—-~-180 Days— —-150 Days— ——~—120 Days—— 
Bid Asked Btd Asked Bid Asked 
Prime eligible bills........... % Sig % Si6 Tie 
——90 Daya— --60 Dayr— -——30 Days—— 
Bid Askeé Bid Asked Bid Asked 
Prime eligible bills........... 4+ ba] ig \% iis K% 
FOR DELIVERY WITHIN THIRTY DAYS 
a i a %% bid 
i RE LLNS LEAR, TERK LL LEAL ETI %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Sept. 20 Established Rate 
td obbeoneaanaaenl 2 Feb. 8 1934 214 
Le 1% Feb. 2 1934 2 
ntibbnnoacadedkil 2 Jan. 17 1935 214 
ELSIE 1% May 11 1935 2 
Dl -pinapennaakous 2 May 9 1935 2% 
EI Se 2 Jan. 14 1935 2% 
ETS Ss 2 Jan. 19 1935 2% 
NSE 2 Jan. 31935 2% 
Minneapolis... ............- 2 May 14 1935 2% 
Kanegas City ...............- 2 May 10 1935 2% 
i Mn aan em aainitill 2 May 8 1935 2% 
San Francisco............. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange shows no new trend from 
that of the past two weeks, when a downward 
tendency began to develop. With respect to the 
French france or gold, as shown by the median 
London check rate on Paris, sterling is relatively 
steady, although both the pound and the franc are. 
easy in terms of the dollar. The range for sterling 
this week has been between $4.91 and $4.951% for 
bankers’ sight bills, compared with a range of between 
$4.9254 and $4.9434 last week. The range for cable 
transfers has been between $4.914and $4.9514, com- 
pared with a range of between $4.9234 and $4.947% 
a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 14________- 75.062 | Wednesday, Sept. 18_______ 74.857 
Monday, Sept. 16___.___-- 74.389 | Thursday, Sept.19_______ 74.815 
Tuesday, Sept. 17______--- 74.931 | Friday, ee 74.696 





LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 14____- 140s. 744d. | Wednesday, Sept. 18__140s. 11d. 
Monday, Sept. 16__--- 140s. 5d. Thursday, Sept. 19___141s. 
Tuesday, Sept. 17__--- 140s. 94¢d. | Friday, Sept. 20.__141s. 4d. 





PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Sept. 14. _------- $35.00 | Wednesday, Sept. 18______. $35.00 
Monday, Sept. 16_._....--- 35.00 | Thursday, Sept. 19______. 35.00 
Tuesday, Sept. 17._....--- 35.00 | Friday, es 35.00 


The Italo-Ethiopian dispute and threats of war are 
of course responsible to some extent for the ease of 
sterling and the European currencies, but in the main 
the factors affecting exchange at this time are largely 
It 1s customary under normal conditions 


seasonal. 
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for sterling to ease off in terms of the dollar from 
around the middle of September until after the turn 
of the year. Prior to the World War, when the 
foreign exchanges were working normally, the autumn 
drain on London was a regular seasonal occurrence 
created by the heavy drafts for cereals, cotton, and 
other imports from the United States. At present 
these factors are of minor importance owing to the 
severe curtailment of international business. The 
sudden cessation of tourist demand for sterling is 
likewise an adverse factor, especially in view of the 
unusually large volume of such demand during the 
summer just past. : 

The current uneasiness created by the Italian 
crisis 1s reflected adversely in sterling in two ways: 
British government bonds and other gilt edge securi- 
ties on the London market have been declining for 
several days and it is asserted in well informed 
quarters that there has been some selling of these 
securities for American account. Such sales cannot 
be said to be in large volume as yet. Secondly, there 
is abundant evidence that money is coming from 
London and from the Continent through London, 
especially from Amsterdam, to the New York 
market. This flow of funds seems to motivated at 
least in part by fears of war, though it is due to some 
extent to the improvement in the New York security 
market which has been going on for many weeks. 
This trend, adverse to sterling, is likewise not yet 
of major proportions. 

The greatly disturbed political situation of Europe 
makes it impossible to predict the immediate future 
course of sterling, although only three months ago it 
would have been entirely reasonable to expect ster- 
ling to continue firm throughout the autumn and 
winter, despite the usual contrary seasonal trends 
which prevail during normal periods of exchange. 
At present United States wheat and cotton exports to 
Europe are for the first time in history of only 
minor importance in their effect on the foreign ex- 
changes, as exports of cotton are greatly curtailed 
and there is a practical cessation of American wheat 
exports. 

United States silver purchases in the London 
market, which were of importance in lending firm- 
ness to sterling some weeks ago, appear to have been 
greatly reduced, and the current fractional firmness 
in London silver prices is due to renewed buying by 
Far Eastern operators. 

Perhaps the most important factor disturbing the 
foreign exchanges this week was the announcement on 
Monday from London that Lloyd’s underwriters 
canceled the war risk clause at present included in 
general policies. Ten days after the above notice, 
merchants contracting with Lloyd’s must take out 
separate war risk contracts if they desire such pro- 
tection. These policies are to be made at special 
rates. The Lloyd’s announcement was followed by 
a wide movement in the foreign exchanges and by con- 
siderable selling, accompanied by declines in the 
quotations for gilt edge securities in London. The 
European stock markets were similarly affected. 

The sterling situation is further complicated by the 
general expectation that the Government will have 
to face an increase in armament expenditure and the 
possibility of a new defense loan. This implies of 
course that coming budgets will reflect no further tax 
reduction. Unless affairs abroad show a sudden 
favorable aspect, money rates in London must firm 











Volume 141 


up. All these factors are contrary to long-expressed 
wishes and plans of the Government and the London 
monetary authorities. Despite rumors of a Govern- 
ment defense loan, it seems improbable that such 
action will be taken. Apart from the fact that large 
sums could not be spent immediately, the London 
market for gilt-edged securities is too depressed at 
the moment to permit of successful large-scale 
Government borrowing by means of a public issue of 
bonds. Whatever funds may be required for rearma- 
ment can be raised easily and cheaply on Treasury 
bills, which can be funded into longer dated debt 
when conditions become more favorable to such an 
issue. 

Domestic recovery in Great Britain is well main- 
tained. Both Barclay’s and the Midland Bank’s 
recently monthly reviews call attention to the great 
extent to which British recovery is due to expansion of 
production in the home market and discuss how far 
this process can continue. The unemployment statis- 
tics show that between July 1933 and July 1935 
93 out of the 102 industrial classifications into which 
the official figures are divided recorded reductions 
in the unemployment figures. In some quarters it 
is thought that the domestic market was nearing 
saturation and that this would be thoroughly evident 
within the next two years. It would appear that 
Great Britain is gradually adjusting itself to the 
altered conditions, and that such a saturation point, 
if it is to be reached at all, will be deferred much 
beyond the expectations of the least sanguine. ‘‘The 
pressure of abundant supplies of capital and short- 
term funds,” says the Midland Bank, “available at 
rates more advantageous to the entrepreneur than 
for three decades or longer, continues to exert its 
beneficial effect on the country’s business.’”” The 
Board of Trade index of both production and retail 
sales appears to confirm these findings. The index 
of production for the second quarter of 1935 was 6.3% 
greater than in the same quarter of 1934, and for 
manufacturing production alone was 7.1% greater. 
The money value of retail sales for July 1935 was 
6.7% greater than in the same month of 1934. For 
the first half-year sales were 4.9% greater than in 
the corresponding period in 1934. Provincial bank 
clearings for August were £100,250,000, an increase 
of 3.5% over a year ago and the best total since 
August 1929, when total clearings were £121,931,000. 

At Geneva on Monday, according to the United 
Press, France began to urge currency stabilization. 
Appearing before a committee of the League of 
Nations, the French Minister of Commerce, Georges 
Bonnet, indicated that France was willing to give 
tariff and quota concessions to countries which would 
agree to maintain stable currencies during the life of 
the agreement. The conditions laid down by the 
British Government as preliminary to stabilization 
are further than ever removed from the field of 
practical consideration. It seems more likely that 
the number of the so-called sterling bloc countries 
may be increased. In Holland there is an important 
element advocating adherence to the sterling group. 
The sterling area at present includes about one-third 
of the world’s foreign trade. 

The sterling area, according to the Bank for 
International Settlements, includes Britain, Argen- 
tina, Australia, Bolivia, Brazil, Colombia, Denmark, 
Egypt, Esthonia, Finland, India, Ireland, Japan, 
Norway, New Zealand, Paraguay, Portugal, Siam, 
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Straits Settlements, Sweden, South Africa, and the 
British colonies. 

London open market money rates are as follows: 
T'wo-months’ bills 9-16%, three-months’ 9-16% to 
%%, four-months’ 54% to 11-16% and six-months’ 
bills 34%. All practically unchanged from last week. 
But the undertone is firmer. 

All the gold on offer in the London open market was 
taken this week, as usual, for unknown destinations, 
believed to be chiefly for account of individual 
hoarders. On Saturday last there was available 
£168,000, on Monday £176,000, on Tuesday 
£322,000, on Wednesday £145,000, on Thursday 
£123,000, and on Friday £610,000. 

At the Port of New York the gold movement for 
the week ended Sept. 18, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 12-SEPT. 18 INCLUSIVE 


Imports Exports 
$5,548,000 from India 
5,343,000 from France 
3,538,000 from Canada None 


1,207,000 from England 
5,000 from Guatemala 








$15,641,000 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $174,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, or change in gold held earmarked 
for foreign account. On Friday $3,193,400 of gold 
was received, of which $3,188,900 came from India 
and $4,500 from Guatemala. There were no exports 
of the metal, but gold held earmarked for foreign 
account decreased $345,700. On Friday it was 
reported that $179,000 of gold was received at San 
Francisco from China. 

Canadian funds during the week were quoted in 
terms of the dollar at from a discount of 1% to a 
discount of 7-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was up fractionally from the previous 
close. Bankers’ sight was $4.94144@$4.95l4, cable 
transfers $4.9454@$4.9514. On Monday sterling 
was on the whole firmer, although fluctuating more 
widely. The range was $4.9354@$4.95 for bankers’ 


sight and $4.9334@$4.95)% for cable transfers. On 
Tuesday sterling was easier. Bankers’ sight was 
$4.9314@$4.944%4 and cable transfers $4.934@ 


$4.9454. On Wednesday the pound was steady. 
The range was $4.9254@$4.931% for bankers’ sight 
and $4.9234@$4.935< for cable transfers. On 
Thursday exchange went off sharply. The range was 
$4.9174@$4.93 for bankers’ sight and $4.92@$4.93 4 
for cable transfers. On Friday sterling was lower. 
The range was $4.91@$4.91% for bankers’ sight 
and $4.9114@$4.92 for cable transfers. Closing 
quotations on Friday were $4.91 for demand and 
$4.9114 for cable transfers. Commercial sight bills 
finished at $4.91, 60-day bills at $4.9014, 90-day. 
bills at $4.897%, documents for payment (60 days) 
at $4.90 and seven-day grain bills at $4.90%. 
Cotton and grain for payment closed at $4.91. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is 
influenced largely by the imminence of war 
between Italy and Ethiopia. Trading has been 
relatively inactive and this fact, together with the 
dullness and the downward trend on the European 
stock markets, is chiefly responsible for the weakness 
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in foreign exchange rates. The French franc, how- 
ever, ruled relatively steady, with quotations closely 
approximating those of last week, when as the lower 
gold points were reached press dispatches reported 
heavy engagements of gold in Paris, Amsterdam and 
London for shipment to New York. Thursday it was 
reported that $93,600,000 of gold had been engaged 
abroad, of which $32,400,000 was intended for ship- 
ment from Paris to New York. It seems doubtful 
that this gold movement will assume serious propor- 
tions or that any such drain will occur as was wit- 
nessed by France in the first half of the year when a 
total of $407,165,500 was sent here. 

The British Control was believed to have acted 
consistently to steady the franc rate and keep it 
above the lower gold point, which is theoretically 
estimated at 6.5918 cents. During the greater part 
of the past two weeks the franc ranged between 
6.59 and 6.5954. Only banks in the most favorable 
position can import gold at the theoretical point. On 
Thursday, however, the franc broke to 6.58°%%. Par 
of the franc is 6.63. 

The improbability of an over-extended gold move- 
ment from Europe to the United States was rein- 
forced on Thursday when officials of leading local 
marine insurance companies conferred on the ques- 
tion of raising the premium charged for insurance of 
trans-Atlantic gold shipments. A similar conference 
is understood to have taken place in London on 
Thursday also. These conferences were a natural 
result of the Lloyd’s announcement on Monday 
canceling the war risk clause at present included in 
general policies. When insurance rates are lifted, the 
gold points must necessarily be lowered. 

Prior to the development of the current crisis at 
Geneva the Frenth situation had shown improvement. 
Considerable money was released from hoarding and 
last week the Paris money market showed a develop- 
ment of ease which, were it not for other circum- 
stances, would have been very gratifying to French 
business and helpful to the economy program of 
M. Laval. Last week interest on call money fell 
from 254% to 134% and loans against defense bonds 
fell from 3%-31%% to 2 11-16%-234%. The great- 
er ease in money was due in part, however, to a 
decrease in credit requirements. According to Paris 
dispatches, reestablishment of the budget balance by 
means of decree laws has considerably reduced the 
short-term borrowing which the Government was 
forced to resort to in order to meet the surplus 
expenditure. Furthermore, supplies are much freer 
on the market because, it is believed, capital hitherto 
hoarded is being restored to circulation. 

Italian lire have been held exceptionally steady by 
official control although the undertone is extremely 
weak for obvious reasons. The Bank of Italy is 
steadily losing gold and it becomes increasingly 
difficult for Italian interests to arrange credits. 
Paris bankers see nothing but chaos in store for 
Italian finance. The Government has issued a 
decree calling for a heavy popular loan in order to 
defray war expenses. The exact amount of the loan 
js not yet made clear, but in any event it must be in 
effect a forced loan. The Government has already 
provided for temporary financing of the Ethiopian 
war by the issuance of short-term Treasury bonds up 
to 7,000,000,000 lire. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 
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Old Dollar New Dollar Range 
Parity Parity This Week 
Pramce (frame)... ........... 3.92 6.63 6.58% to 6.59% 
Belgium (belga)...........- 13.90 16.95 16.86 t0 16.90% 
Dy Gitabedchnctedacdese 5.26 8.91 8.14 to 8.15 
Switzerland (franc)... .__.__. 19.30 32.67 32.43 to 32.54 
Holland (guilder)........__. 40.20 68.06 67.36 to 67.70 


The London check rate on Paris closed on Friday at 
74.66, against 75.01 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5814, against 6.59 on Friday of last 
week; cable transfers at 6.5834, against 6.59, and 
commercial] sight bills at 6.5534, against 6.56. Ant- 
werp belgas closed at 16.8614 for bankers’ sight bills 
and at 16.87 for cable transfers, against 16.87 and 
16.88. Final quotations for Berlin marks were 40.21 
for bankers’ sight bills and 40.22 for cable transfers, 
in comparison with 40.25 and 40.26. Italian lire 
closed at 8.121% for bankers’ sight bills and at 8.13% 
for cable transfers, against 8.1344 and 8.14%. 
Austrian schillings closed at 18.86 against 18.90; 
exchange on Czechoslovakia at 4.1334, against 4.14; 
on Bucharest at 0.80, against 0.80; on Poland at 
18.84, against 18.86, and on Finland at 2.18, against 
2.18. Greek exchange closed at 0.9334 for bankers’ 
sight bills and at 0.937< for cable transfers, against 
0.931% and 0.94. 

XCHANGE on the countries neutral during the 
war is noticeably affected by the influences 
acting upon sterling and the French franc. Holland 
guilders are further seriously affected by the un- 
certainties of the political situation there. Guilders 
have been showing a downward trend for the past 
few weeks. Since Thursday of last week, when the 
guilder broke badly, large amounts of gold were 
engaged in Amsterdam for shipment to London and 
Paris and principally to New York. 

The Bank of The Netherlands in order to arrest 
the gold drain increased its rate of rediscount on 
Monday from 5% to 6%. The 5% rate had been in 
force only since Aug. 3, when it was reduced from 
6%. Despite the higher bank rate the guilder market 
continued nervous, and it was generally believed 
that the bank might be compelled to make a further 
increase in its rate immediately. 

There can be no doubt that there is a flight from 
the guilder and within the past few weeks a noticeable 
flow of Dutch funds to the New York market has 
been in progress, partly in search of profit but 
chiefly for safety. On Friday of last week it was 
estimated that 15,000,000 guilders of gold ($10,- 
500,000) had been engaged for shipment to New York, 
and on Monday Amsterdam dispatches reported 
approximately 60,600,000 guilders were believed to 
be either actually in transit or engaged for shipment 
on the current movement. On Thursday it looked as 
if the gold drain on Amsterdam had been halted, as 
the guilder moved up to 67.70, which compared with 
the low point of 67.36 recorded on Saturday. At the 
time of going to press the gold engagements at 
Amsterdam for New York during the past few weeks 
amounted to $37,000,000. 

At the opening of Parliament on Tuesday at The 
Hague Queen Wilhelmina asserted emphatically that 
devaluation of the guilder was not regarded as a 
means of assisting the Nation and rejected the idea. 
Nevertheless, it is significant that large discounts 
persist in the market for future guilders. In well 
informed quarters it is asserted that higher discount 
rates under the present conditions of international 
trade and general uneasiness can not serve to check 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
SEPT. 14 1935 TO SEPT. 20 1935 INCLUSIVE 


the gold flow from any country, and that if Holland 
must decide to maintain its holdings intact, its only 
recourse would be a moratorium on gold shipments, 
which would constitute in effect abandonment of the 
gold standard. 

Swiss francs are also currently easy in terms of the 
dollar, but this unit is ruling well above the lower 
gold points against all currencies and is at a premium 
with respect to most of the Continental units, chiefly 
for the reason that Switzerland is at all times an , 
outstanding refuge for nervous European money 
seeking only safety, as Switzerland offers practically 





Noon Buying Rate for Cable Transfers in New York 
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Country ~ Monetary Value in Untied States M 
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P Sept.14 | Sept. 16 | Sept.17 | Sept. 18 , Sept.19 , Sept. 20 
no opportunity for the employment of fugitive funds. ~renereru ; ; ; = ; ; 
: . . Austria, schilling...... 188416* .188450*) .188400*| .1 + ; 
Bankers’ sight on Amsterdam finished on Friday Belgium, belga aress 168738 | .168900 | “168826 168763 168676 “168580, 
ulgaria, lev.....--- 3000* .013000* .012750*| .012625*| |012625* 
at 67.74 against 67.32 on Friday of last week; cable Czechoslovakis, krone -041371 | 041375 | ‘041367 | 041368 | 1021342 ehine? 
mark, krone. .._. ; 20525 | .220190 | .219816 | (219 
transfers at 67.75 against 67.33, and commercial England, pound sterl'g 4.047916 4.046083 4.089833 4.029500 |4.923666 4916517 
Finland, markka..... 0: 21 21766 | .021720 | 021703 
sight bills at 67.72 against 67.30. Swiss francs  Franee, trane...---.- .065918 | .065928 | .065901 | .065802 | .065864 | 0658 
; Germany, mar 20400 | .402378 | 402278 | |402121 
closed at 32.48 for checks and at 32.49 for cable Greece, drachma..... 009390 | .009390 | .009385 | .009375 | .009870 | .009 
z o guilder.___- 2!. | ‘676785 
transfers, against 32.52 and 32.53. Copenhagen Hungary. pengo..--. 296376" 296375" 396875 |.*200375*) .206125*) -200025 
checks finished at 21.94 and cable transfers at Norway, ykrone....... 248633 | .248611 248130 247672 | .247372 247029 
21.95, against 22.08 and 22.09. Checks on Sweden Pore rtugal, escudo.---- 044860 044975 | .044866 044975 044820 044750 
closed at 25.34 and cable transfers at 25.35, against Spain. peseta...-... 120585 | .136611 | .136557 | .136590 | .136590 | .136406 
+h; - . ang Switzerland, franc... .325310 .325035 | .324596 | .324360 | .324260 | 1324642 
25.48 and 25.49, while checks on Norway finished Yugoslavia, dinar__--| .022831 | .022818 | 022825 | [022858 | 022762 | '022760 
at 24.69 and cable transfers at 24.70, against 24.84 ,,}sle— ) | | 
. : Chefoo (yuan) dol’r .378750 .388958 .384791 | .384791 | .383333 | .383958 
and 24.85. Spanish pesetas closed at 13.65 for Hankow (yuan) dol, 378750  |3ss0os | ‘384701 | ‘384701 | |383333 | “ang05s 
. . 5 . uan) dol. . : 9 : , ‘ .383593 
bankers’ sight bills and at 13.66 for cable transfers, Tientsin (yuan) dol'r .379166 | _380375 | _385208 | 385208 | _384166 | “3Bs208 
Hong Kong, dollar. .502812  .509687 | .511250 | .508437 | .507500 | .508437 
against 13.65 and 13.66. India, rupee.....---- | .373050 | .373425 | 872775 | .372495 | .371550 | |371275 
Japan, yen_....--__- | 290670 | .290770 | 290095 | |288940  |287500 | _286845 
‘ Singa pore B38. ) dol’r) .578125 .578125 | 576875 | .576250 | .575937 | 575000 
® ustralasia— 
Australia, pound. .... ./3.925625* 3.925000%)3. .925000* 3.912656 *|3.913125* 3.907812* 
ate awn ;, . = 3. New Zealan 3.948437 * 3.947812*/3.947812* 3.935368 *|3.935937* 3.930625" 
XCHANGE on the South American countries is “tetea— OO" { wif he wnt 
dull and reflects a generally easier tone as a South Afries, pound... 4.894875*4. eet 9 890625 *'4.880937 * 4.883750* 4.877250* 
: orth America— | 
' ' Canada, dollar... ..- 995338 .994375 | .993958 | .993567 | .991875 | .988385 
result of the lower ruling rates for sterling, to which Cuba, peso....2727: {999200 | :999200 | :999200 | :999200 | ‘999200 | :999200 
é‘ Mexico, peso (silver) .| .277550 | 277550 | .277500 | .277625 | .277625 | _277625 
most of the South American units are closely allied Newfoundland, dollar .992875 | .991750 | .991376 | .991000 | -989500 | “986000 
: u merica— | 
- business S. Argentina, peso....-- | 329487" .329437*|4.329025*| .328475* .328025*| .327625« 
ae inating nanet yesos closed on Friday, official Paitymiecs---=) sb’ ‘Ssrail tine ‘taray| eames ‘earas 
ion clor | peso.......... .050950*| .050950*| .0 0 05 0 
Argentine paper pesos ciose ha vl my, OLLIE Gesune, puns... | '801500*| |801750* .801750*| |801750*| _801500* 799950. 
quotations, at 32.80 for bankers’ sight bills, against Colombia, peso-227-- |_557100*| .561800*| .561800* .564200*' .573100*) .574700*. 





* Nominal rates, firm rates not available. 


32.93 on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
27.80@27.85, against 26.80@26.85. Brazlian mil- 
reis, official rates, are 814 for bankers’ sight bills and 
8.44 for cable transfers, against 8.23 and 814. The 
unofficial or free market close was 5%, against 5.45. 
Chilean exchange is nominally quoted on the new 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Sept. 19 1935, together with comparions as of the 
corresponding dates in the previous four years: 






































basis at 5.19, against 5.19. Peru is nominal at 
23.87, against 23 87. Banks of— 1935 1984 1983 1932 193] 
a £ £ £ £ £ 
ba England...| 194,315,231) 192,433,716} 191,732,440) 140,375,917) 134,973,628 
France a_ ay 4 151| 657,227,59%| 658,092,791) 660,063,535 wt a 
a Sinaia : , Pee _ Germanyb.| 3,259,850) 3,026,000! 12,214,400] 35,892,700] 63,742, 
XCHANGE on the Far Eastern countries follows Spain... 90;777,000| 90,597,000] 90,402,000] 0.277.000] 91,054,000 
: . . i te@bead 53,013,000 68.577 ,0O0 75,960,000 62,050,000 8,220, 
the general trends long in evidence. The Netherlands| 49,976,000 71,951,000] 58,921,000) 86.114,000| 55,389,000 
. “ ° ; Nat.  » 97,621,000 5,694,000 77,158,000 ; ; 
Chinese units are somewhat steadier owing to the — Switzerland.) 46:612'000} 64,968,000} 61.461,000} 89,165,000, 33,972,000 
F ‘ . 2 Sweden -_._. 19,900,000 15,486 ,000 13,994,000 11,444,000 12,756,000 
greater steadiness of world silver prices. Neverthe- Denmark ..| 7,394,000} 7.397,000/ 7.397.000 7,400,000 9.536.060 
. . . . es Oo way - es ’ , ‘ , ’ , s* ’ 
ec ‘ S oS . iS AUOTAYVs > , 
less, the Chinese situation continue agera ated by Total week _|1,145,436,232) 1,253,936.515| 1,263,901,631)1,265,028,152| 982,775,281 
Prev. week .|1,148,145,515'1,252,480,068! 1,264.698 401! 1,263,629,764| 983,786,876 


reason of the severe depletion of the Shanghai silver 
stocks. United Press dispatches on Monday from 
Hong Kong stated that the National Commercial 
and Savings Bank had suspended business pending 
“reorganization.” The closing of this bank was due 
to a heavy run which followed the closing of the Bank 
of Canton a few weeks ago and to the fact that the 
savings bank was unable to meet the 20% deposit 
withdrawals it had agreed to make about two 
weeks ago. 

Closing quotations for yen checks yesterday were 
28.74, against 29.08 on Friday of last week. Hong 
Kong closed at 5114@5l1 7-16, against 51@51 1-16; 
Shanghai at 3834@38 13-16, against 38144@38 5-16; 
Manila at 49.90, against 497%; Singapore at 57.65, 
against 58; Bombay at 37.14, against 37.39, and 
Caleutta at 37.14, against 37.39. 





a These are the gold holdings of the Bauk of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,491,450. 


Forecasting a Permanent Dole 


President Roosevelt’s forecast of the continuance 
of a large-scale relief problem notwithstanding the 
achievement of recovery appears to have stirred some 
disquieting emotions in official circles ‘at Washing- 
ton. Although he was not quoted directly in the mat- 
ter, he was reported in press dispatches from Hyde 
Park, N. Y., to have said, in substance, that the in- 
crease in industrial efficiency, due to increased 
mechanization and the introduction of economies in 
production, was now such that even if the production 
level of 1929 were again reached, it would not call 
for the employment of more than about 80% of the 
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number of persons who were then employed. In other 
words, for twenty out of every hundred persons now 
out of work, irrespective of how great the aggregate 
number of such persons may be, there is no prospect 
of employment if or when the peak of 1929 is at- 
tained. Strive as we may for general and speedy re- 
covery, we must still look forward to carrying on the 
relief rolls, for a long and indefinite time if not per- 
manently, a very large number of persons for whose 
labor industry has no use; and since the economies 
and mechanization which Mr. Roosevelt referred to 
have presumably not reached their limits but are 
likely to continue, the numbers on the dole can not 
be expected to diminish and may, in fact, materially 
increase. 

Mr. Roosevelt, if he was correctly reported, would 
seem to have committed himself to some extent to 
the economic philosophy of the Technocrats, whose 
dire predictions of an impending employment crisis 
created a good deal of a stir in this country two years 
or so ago. According to technocratic doctrine, the 
potential store of energy in the world makes possible 
an indefinitely large volume of machine production, 
and the progressive utilization of this resource brings 
steadily and rapidly nearer the time when the ma- 
chine, which everywhere operates to displace human 
labor, will leave portentous numbers of men and 
women not only without work but with no prospect 
of obtaining it. Every improved process, on this 
theory, diminishes permanently the need for individ- 
ual workers, and since the machine is capable of 
both indefinite multiplication and continuous oper- 
ation, it will, if allowed to develop freely, turn out a 
volume of production greatly in excess of any normal 
market demand. Production for profit, then, it is 
pointed out, would break down of its own weight, 
since with incomes from labor widely reduced or cut 
off altogether there would no longer be enough pur- 
chasers for the supply. The “profit motive,” accord- 
ingly, would have to go, and in its place, if society 
was to survive, it would be necessary to establish the 
vague something known as “production for use.” 
Only so, in the view of the Technocrats, can progres- 
sive and inevitable unemployment be prevented from 
landing us in chaos. 

A correspondent of the New York “Journal of 
Commerce” has recently assembled some figures 
showing how large this permanent volume of unem- 
ployment, if it actually has to be faced, may be ex- 
pected to be. For some unexplained reason the Fed- 
eral Government, in spite of the immense sums which 
it has expended and continues to expend for relief, 
has made no effort to ascertain even approximately 
the number of unemployed, and any statistical in- 
quiry has to deal with estimates. There are three of 
these estimates which, although made on somewhat 
different bases, may be taken as satisfactory enough 
to show the unemployment trend. The estimate of 
the American Federation of Labor puts the number 
of unemployed, in July of the present year, at 11,- 
000,000 ; the estimate of the National Industrial Con- 
ference Board for the same month is 10,015,000, and 
that of the Alexander Hamilton Institute 13,019,000. 
While the variation in the aggregates is considerable, 
the writer who has been cited points out that each 
estimate shows “an increase in unemployment as 
against October 1933, and in each case in about the 
same percentage.” For a somewhat earlier period 
the figures of the American Federation show no in- 


Chronicle Sept. 21 1935 


crease in employment between November 1934 and 
February 1935, although the statistics of the Fed- 
eral Reserve Board show an increase in industrial 
production from 75% to 90% of normal for the same 
period. 

The Federal census of 1930, this writer continues, 
reported 48,830,000 persons over ten years of age as 
in the class of those “gainfully employed.” A 4% in- 
crease in population since 1930, which is the Census 
Bureau’s estimate, would add about 2,000,000 to this 
number. If President Roosevelt had in mind the 
1930 total, his 20% of unemployed and unemployable 
would amount to 9,766,000, while if he was thinking 
of the situation at the present moment, that figure 
would have to be increased by about 2,000,000. A dole 
load of approximately 11,750,000 is the gloomy pros- 
pect held out to the country even if the estimated 
present annual wealth production of about $60,000,- 
000,000 jumped suddenly to the 1929 estimate of 
about $80,000,000,000. 

Assuming that the foregoing figures are accurate 
enough for practical purposes, how is the situation 
to be met? No intelligent person can seriously ex- 
pect that the country will be either able or willing 
to carry indefinitely such a burden of relief as these 
unemployment figures represent. No amount of pro- 
ductive activity and no increase in the national 
wealth can stand such a drain in perpetuity, and 
humanity itself will revolt against a load of taxa- 
tion too heavy to be borne. 

Unhappily, most of the remedies and panaceas 
that are proposed or are actually being applied do 
not bear examination. Organized labor, for example, 
affects to see a solution of the problem in a reduction 
of working hours, usually to a 30-hour a week basis. 
William Green, President of the American Federa- 
tion of Labor, stated the case frankly on Sept. 2 in a 
speech at Canton, Ohio. “We hold,” he said, “that 
the permanent solution of our unemployment prob- 
lem can be brought about only through a reduction 
in the hours worked per day and per week, so that 
the amount of work available may be more widely 
distributed, and through the development of mass 
purchasing power, so that the consuming ability of 
the nation may more nearly correspond with its fa- 
cilities of production.” A general adoption of a 30- 
hour week would undoubtedly take up a good deal 
of the employment slack, but only if wages were 
correspondingly reduced, and to any reduction of 
wages organized labor is strenuously opposed. Un- 
less wages are cut along with a cut in hours, the cost 
per unit of production will be increased and the 
mass purchasing power which Mr. Green desires will 
be curtailed. The overhead costs of factory operation 
cannot be reduced in proportion to a reduction in 
the number of working hours, and a resort to two 
shifts instead of one, which would be necessary if 
more persons are to be employed, would in many 
cases result in overproduction with the consequent 
shut-downs and lay-offs. 

The devices which the Administration has adopted 
have done nothing to simplify the problem, and much 
to complicate it. In spite of the efforts of the Na- 
tional Recovery Administration to restrict output, 
curb the use of new machinery or new processes, and 
prescribe minimum wages and maximum hours, we 
still have about the same volume of unemployment 
as we had two years ago. The Government subsidies 
of the agricultural program have not increased em- 
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ployment, while against the added purchasing power 
due to Government grants are to be set the processing 
taxes and the cotton loans, with their resultant ad- 
ditions to the costs of production and ordinary liv- 
ing. The elaborate program of public works, with a 
few exceptions, is only a magnified dole, useful only 
while Government money holds out and already 
threatening to break down from sheer inability to 
provide suitable work for those in need, and labor 
protests against the wages paid. The outlook for 
business and industry in the face of mounting taxes 
and the direct and indirect expenses of old age and 
unemployment insurance is only for increased costs 
of production or distribution which must either be 
passed on to consumers, thereby restricting consump- 
tion by raising prices, or else deducted from the 
profits available for dividends and reserves. It is 
hopeless to expect employment to advance by great 
strides while income from investments or ordinary 
business operations declines, taxes and living costs 
rise, Government deficits pile up, and Government 
enterprises which are under no obligation to return 
a profit compete for business which private capital 
is able and ready to do. 

If such impracticable demands and obstructive 
policies, however, do not bear examination, neither 
does Mr. Roosevelt’s gloomy forecast. The notion 
that, because of increased mechanization and indus- 
trial or business economies, the United States must 
look forward to supporting indefinitely a vast army 
of unemployed is a delusion. The history of the ma- 
chine age shows beyond question that while improved 
mechanical processes necessarily displace more or 
less of human labor, the displacement is temporary, 
and in the long run is more than offset by increased 
stimulus to both production and consumption. The 
power loom, the locomotive, the automobile, the type- 
writer and the rotary printing press are familiar ex- 
amples of mechanical developments which, while 
temporarily dispensing with labor that was no longer 
needed, have immensely widened the field of employ- 
ment in accessory and other lines and increased mass 
consumption by adding to wages and lowering con- 
sumer costs. Only where government interferes to 
impose restrictions upon production, clog the natural 
avenues of distribution, or destroy by oppressive 
taxes or unfair competition the profits which would 
otherwise be used for further expansion, can the ad- 
vance of social well-being through the agency of the 
machine be checked or defeated. 

The only foundation of Mr. Roosevelt’s gloomy 
foreboding is in the prospect of a continuance of the 
mistaken economic and social policies which his Ad- 
ministration has pursued. If those policies are to be 
adhered to, we shall continue to have a huge but need- 
less volume of unemployment, with all the disastrous 
consequences of inordinate and useless expenditure 
and increasing social demoralization that are al- 
ready plainly manifest. It is idle to ask business 
and industry to “sop up this vast pool of the job- 
less,” to use General Hugh S. Johnson’s expressive 
phrase, as long as business and industry are denied 
freedom and kept in apprehension regarding the fu- 
ture. What is needed is a complete abandonment of 
the policies which have given the dole its present 
character and proportions, and a return to the ways 
of an unfettered economic life. When that is done 
the menace of unemployment will not be long in dis- 
appearing, and only normal irregularities will re- 
main to be dealt with. 
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Taxes a Major Economic Problem 


Payments Require 40 Cents of Every Dollar 
of Corporate Net Profits 


Our tax bill has become a major economic prob- 
lem ; every industry is feeling its increasing burden, 
and as a consequence is devoting attention to its 
own tax problem. It is a grave public question that 
demands the attention of every corporation and 
every citizen as well. 

The national census is far from being completed. 
Sufficient data, however, are available from other 
sources to show that out of each dollar of corporate 
net profits about 40c. is required for tax payments. 
In the brief space of three decades our population 
has increased 66%; our national wealth has in- 
creased approximately 50%; our national income 
has increased 120%; railway property investment 
has increased 120%, and railway gross income has 
increased about 66%, but railway taxes have in- 
creased 290%, while other than railway taxes have 
increased 490%. 

With regard to agriculture one study after an- 
other has shown farm taxes ranging from 20% to as 
much as 200% of net income. 

Unquestionably these rising taxes are obtaining 
a strangle-hold upon industry, and in order to pre- 
vent their rapid growth it is essential that the Gov- 
ernment keep out of private business and avoid 
taxing all the people in order to carry on business 
in competition with some of the people. 

The railways offer an excellent illustration as to 
what progress the tax strangle-hold has made upon 
industry. During 1934 the Class I railways paid out 
approximately $240,000,000 in direct taxes—$1.93 
for every man, woman and child in the United 
States. Their direct taxes absorbed 7.3% of their 
total receipts. The railroads likewise paid indirect 
taxes during 1934 amounting to $126,000,000. 

Railway operating revenues in 1934 were over 
$3,271,000,000, and operating expenses were about 
$2.442.000,000, leaving from 238,951 miles of rail- 
way line a net operating revenue of $829,000,000. 
Taxes amounted to about 29% of this total. Apply- 
ing this percentage to the mileage operated it is seen 
that railway taxes last year were equivalent to the 
net revenue earned by 69,296 average miles of rail- 
way. In other words, these 69,296 miles might as 
well have been working for the tax collector as far as 
railway earnings from them were concerned. The 
corresponding totals were 25,000 miles in 1911; 
29,000 miles in 1916, and 55,626 miles in 1929. 

The growth of railway taxes is alarming. The 
rate of increase in the past 30 years has been nearly 
four and one-half times as great as the rate of popula- 
tion growth; more than five times as great as the 
increase in national wealth; about two and one-half 
times as great as the increase in national income, 
and approximately twice as great as the rate in- 
crease in our foreign commerce. 

In spite of the fact that all taxes in the United 
States have been rising by leaps and bounds, rail- 
way taxes are apparently running ahead of the gen- 
eral trend. Only last year the Class I railways were 
compelled to work 29 days alone in order to earn 
taxes imposed upon them, as compared with 13 days 
devoted to the same purpose in 1911. Although the 
railway taxation in 1934 was not the greatest in 
amount ever recorded, nevertheless it came close to 
absorbing the greatest proportion of railway gross 
earnings. When considered in relation to net earn- 
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ings, taxes in 1934 absorbed 29c. out of every dollar 
earned. 

Unlike tax payments, the cash dividends of the 
Class I railways have been lower than they were 30 
years ago. In 1916 the amount the railways paid 
in taxes was about half what they paid in dividends, 
but the latest statistics reveal that tax payments are 
now almost twice the amount disbursed in dividends. 

Keeping these facts in mind, the fundamental 
policy to which all Government action must con- 
form is the principle that good government cannot 
exist with impaired or threatened credit and a con- 
stantly increasing tax burden. Just as opinions 
differ concerning the exact proportion of its net 
income which a family should spend for shelter, 
clothing, food and recreation, so also they may differ 
concerning What proportion of its income a nation 
should turn to public use. If we have not passed the 
safety point yet, where is it? No nation can possibly 
escape economic disaster if it continues to syphon, 
year in and year out, 40% of the net income of its 
major industries for taxes. It is high time to stop, 
look and listen. 





The Fallacy of Sanctions and 
Renunciations 


Reading from day to day the press reports of the 
proceedings of the League of Nations Council, one 
gathers the impression that sanctions are almost as 
much dreaded as war. Such early enthusiasm as 
there was has obviously cooled. A few weeks ago, 
when the large-scale military preparations of Italy 
seemed to make war with Ethiopia inevitable, the 
professional champions of the League called ear- 
nestly for the imposition of the sanctions for which 
the Covenant provides. The world was told that if 
Italy was actually bent upon war, its warlike temper 
must be curbed by the prospect of a blockade of its 
ports, or an embargo on the shipment of munitions 
from other countries, or a united proclamation of 
commercial non-intercourse, or a refusal of govern- 
ment approval of loans. Pointed reminders were ad- 
dressed to the League regarding its solemn duty un- 
der the Covenant, and hopes were expressed that the 
United States would not, by a declaration of neu- 
trality, hold itself aloof. The more the question was 
debated at Geneva, London and Paris, however, the 
less stomach the League and its dominant members 
appeared to have for sanctions of any kind, and 
strenuous efforts were made instead to arrange some 
compromise that would give Italy satisfaction with- 
out wiping the name of Ethiopia entirely off the map. 

The Covenant, of course, is quite explicit about 
sanctions and the duty to apply them. Article XVI 
provides that if a member of the League resorts to 
war notwithstanding the agreement it has made to 
submit its case to the good offices of the League or 
to arbitration, it is to be held to have committed ipso 
facto an act of war against all the other members 
of the League. That being the case, the other mem- 
bers agree to break off immediately all commercial 
or financial relations with the aggressor, to interdict 
all relations between their citizens and those of the 
offender, and to end all communications, whether 
financial, commercial or personal, between the na- 
tionals of the State which is at war and any other 
State, including States which are not members of 
the League. The Council is to recommend to the va- 
rious States the quotas of military, naval and air 
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forces which they are to supply to maintain the ban, 
and mutual assistance is to be given in the applica- 
tion of economic and financial sanctions in order 
that the resulting “losses and inconveniences” may 
be reduced to a minimum. In addition to all this, 
the offending State may, by the unanimous vote of 
the remaining members of the Council, be excluded 
from the League. 

The policy here laid down may be described in 
brief as one of complete non-intercourse backed by 
force and accompanied by political ostracism. It 
was evidently the expectation of the framers of the 
Covenant that such dire penalties would be effective 
if they were enforced, and that there would be no— 
difficulty in enforcing them. The invocation of army, 
navy and air forces was strongly reminiscent of the 
earlier proposal, widely discussed in American peace 
circles during the first Administration of President 
Wilson, of a league to enforce peace, and it contrasts 
rather strikingly with the later demand of the ex- 
treme pacifists for the “outlawry” of war which took 
form in the Kellogg-Briand anti-war pact. It is clear, 
however, that the Covenant does not contemplate 
sanctions which would be left to operate of them- 
selves, but that it was expected that armed forces 
would be embodied to back them up. The amazing 
thing is that any one should ever have thought that 
resort to force under such circumstances would not 
itself be an act of war, or that the imposition of sanc- 
tions would not provoke resistance on the part of 
any nation that felt able to defy them. A little at- 
tention to history, moreover, should have shown the 
unlikelihood of unanimity of opinion, among all the 
members of the League save one, regarding the merits 
of any important controversy or the best method of 
dealing with it. 

The moment the question of sanctions is raised, 
accordingly, the practical difficulties and dangers 
appear. Take the matter of commercial non-inter- 
course, for example. The only way to prevent goods 
from other countries from entering Italy, if Italy 
were made the subject of sanctions, would be by pro- 
hibiting and preventing shipments from other coun- 
tries and surrounding Italy by land and sea to keep 
out clandestine shipments. The prevention of ship- 
ments to a country that is at war would require not 
only a considerable and costly array of force, but 
also a Government and public opinion ready to sup- 
port the embargo. It is doubtful if there is a country 
in the world whose people would not openly resent 
an embargo of their export trade, or in which the 
embargo would not be evaded if opportunity offered. 
A declaration of blockade, on the other hand, imme- 
diately brings the maritime nations into the picture, 
and an attempt to stop and search vessels suspected 
of trying to run the blockade would open the way to 
serious controversies and very possibly war. The 
League does well to think particularly of the United 
States when it thinks of a possible blockade, for the 
United States is not a member of the League or un- 
der any obligation to conform to its decisions, and 
public opinion in this country regarding the League 
or Europe generally is not such as to brook forcible 
interference with American trade. 

An attempt to prevent personal intercourse with 
an aggressor State presents much the same difficul- 
ties. For persons as well as for goods, there is always 
the possibility of communication through countries 
whose enforcement of sanctions is formal or lax, and 

(Continued on page 1842) 
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Gross and Net Earnings of United States Railroads for the 
Month of July 


Results of railroad operations in the United States, 
from the earnings standpoint, remained exceedingly 
disappointing in July, notwithstanding the general 
business and industrial improvement that has been 
in progress for some time throughout the nation. 
Our tabulations of gross and net revenues for that 
month show conclusively that the carriers failed to 
share in anything like a proper degree in the business 
upswing. In recent weeks, it is true, carloadings 
have displayed an upward tendency, owing to move- 
ment of the fairly large crops and a rate of ‘industrial 
activity that compares very favorably in some in- 
dustries with the corresponding period of 1934. The 
current gains will be reflected in our subsequent com- 
pilations, but for July earnings, little can be said 
other than that they are disheartening in every 
respect. Gross earnings showed a decline of $646,683, 
or 0.23°7, as compared with July of last year, even 
though the great drought of 1934 heavily curtailed 
crops and freight movements. Operating expendi- 
tures continued to advance, the increase being no 
less than $9,461,394, or 4.55%. The terminal result, 
of course, is a heavy recession of net earnings, which 
fell $10,108,077, or 14.96%, as against those of July, 
1934. 

These unfortunate tendencies are arousing in- 
creasing concern, and Congress finally took cogniz- 
ance of the inequitable system of Federal regulation 
through passage of the Motor Carrier Act, which is 
intended to bring trucks and buses under much the 
Same sort of regulation to which the railroads are 
subjected. Unfortunately, the deficiency bill which 
died in the final filibuster of the last session carried 
the necessary appropriation for placing truck and 
bus regulation in effect. Since no funds are at hand 
for the purpose, it may be necessary for the Inter- 
state Commerce Commission to postpone for some 
months this highly advisable control. When it 
finally is undertaken, gross revenues of the railroads 
doubtless will benefit. The increase of operating 
expenses plainly is due to the rather dubious complete 
restoration of pre-depression wage levels of the car- 
riers, and to repairs which were deferred in the earlier 
years of the depression. Owing to the Supreme Court 
invalidation of the railway pension scheme, charges 
for such ends will not be saddled on the carriers, for 
the time being at least. It is necessary to note, how- 
ever, that a step toward the same end was taken in 
its final sessions by Congress through enactment of 
& measure for railraod pensions, payable from 
Treasury funds. The understood intention of the 
Administration is to burden the carriers with special 
taxes to make up the sums, and this proposal is one 
to which opposition should be registered on all 
occasions. The earnings of the railroads are too 
meager to bear any such additional expenses. 

Month of July— 1955 1934 Dec. 


Inc. (+) or ~) 








(- 
Mileage of 144 road«<______. 237 .700 239,000 — 1,300 0.54°, 
Gross earnings ._...._.____._ $274,963,.381 $275.610,064 ——$646,683 0.23°, 
Operating expenres_________ 217,484,696 208 ,024,302 +9%,461,394 4.55 
Ratio of earnings to expenses _ 79.10°, 75.48% +3.62% 
Net eurnings............ $57,478,685 $67 586,762 -—$10,108,077 14.96%; 


In a larger sense, of course, the fortunes of the 
railroads are bound up with the general course of 
business, and some satisfaction is to be gained from 
the current vigorous upswing. As instances showing 
the trend of trade and business, the figures regarding 
automobile production naturally come first in order. 





Here we find, according to the Bureau of the Census, 
that the July, 1935, output of motor vehicles, 
though considerably smaller than in the preceding 
month, was the largest récorded for July since 1929, 
the comparisions being 337,049 cars in July the 
current year; 264,933 cars in July 1934; 229,357 cars 
in July 1933; 109,143 cars in 1932; 218,490 cars in 
1931; 265,533 cars in 1930 and no less than 500,840 
cars in July, 1929. As it happened, too, there was a 
very substantial increase in the iron and steel in- 
dustry. According to the figures compiled by the 
“Tron Age’’, the output of pig iron in July, 1935, 
totaled 1,520,263 gross tons as against only 1,224,826 
gross tons in July last year, but comparing with 
1,792,452 tons in July, 1933. Back in 1932 the out- 
put fell to 572,296 tons from 1,463,320 tons in July, 
1931. In July, 1930, the production of pig iron was 
2,639,537 tons and in July 1929 it actually reached 
3,785,120 tons. In the case of steel production the 
increase is much more striking. The calculated out- 
put of steel ingots in July, 1935, as reported by the 
American Iron & Steel Institute, aggregated 2,270,224 
tons as compared with only 1,489,453 tons in July 
last year. Back in 1933 the steel output had risen 
to 3,168,354 tons from only 806,722 tons in July, 
1932. Carrying the comparisions further back, we 
find that the make of steel ingots in July, 1931 was 
1,887,580 tons; in July, 1930, 2,922,220 tons and in 
1929 no less than 4,850,583 tons. 

Turning now to the production of coal, we find a 
heavy falling off in the quantity of bituminous coal 
mined, but a substantial increase in the case of 
anthracite production. In July the present year the 
output of bituminous coal in the United States was 
only 22,252,000 tons, as against 24,869,000 tons in 
the same period of 1934 and 29,482,000 tons in July, 
1933. In July, 1932, however, the output was only © 
17,857,000 tons. Going further back, we find the 
production of soft coal in July 1931, was 29,790,000 
tons; in 1930, 34,715,000 tons and in July, 1929, 
41,379,000 tons. In the case of Pennsylvania anth- 
racite, as already stated, there was an increase, the 
output in July the current year having aggregated 
3,549,000 tons as against 3,443,000 tons in July 1934. 
Comparison, however, is witn 3,677,000 tons in 
July 1933. In July 1932 anthracite production 
stood at 3,021,000 tons; in July 1931 at 3,954,000 
tons; in 1930 at 5,557,000 tons, and in July 1929 the 
output aggregated 4,810,000 tons. 

Two other industries which showed improvement 
in July as compared with the month a year ago, and 
very gratifying improvement at that, are the build- 
ing and Jumber industries. In the case of the former, 
the July 1935 construction total exceeded the monthly 
volume for any month since March 1934, when the 
Public Works Administration was at its peak. Ac- 
cording to the statistics compiled by the F. W. Dodge 
Corp., construction contracts awarded in the 37 
States east of the Rocky Mountains during July 
the current year called for an expenditure of $159,- 
249,900 as compared with but $119,662,300 in July 
1934, $82,554,400 in July 1933 and $128,768,700 
in July 1932. In July 1931, however, the figures 
stood at $285,997,300; in July 1930 at $367,528,400, 
and in July 1929 at no less than $652,436,100. In 
the case of the lumber trade, the improvement was 
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still more marked. The National Lumber Manufac- 
turers’ Association reports that for the four weeks 
ending July 27 1935 an average of 630 identical mills 
show a cut of 713,341,000 feet of lumber as against 
only 509,060,000 feet in the corresponding four weeks 
of 1934. This is an increase of 40% over July last 
year, but nevertheless is 13% below the record of 
comparable mills during the same period of 1933. 
Shipments of lumber during the same four weeks ag- 
gregated 680,631,000 feet as against only 441,586,000 
feet in July a year ago, or a gain of 54%, and orders 
received reached 674,460,000 feet as compared with 
only 485,951,000 feet in July 1934, or an increase of 
39%. However, the orders were 8% below those of 
similar weeks of 1933. 

On the other hand, the Western grain traffic was 
on a greatly reduced scale in July, the present year, 
production of grains having been cut to inordinately 
low levels, due chiefly to the curtailment of acreage 
under the crop-control plan. The present year’s 
decrease makes a new low level for July receipts of the 
different staples at the Western primary markets. 
We deal with the Western grain movement in a sepa- 
rate paragraph further along in this article, and will 
therefore only say here that for the four weeks ended 
July 27 1935 the receipts of wheat, corn, oats, barley 
and rye, combined, at the Western primary markets 
were only 34,389,000 bushels, as against 83,625,000 
bushels in the same four weeks a year ago, 103,204,000 
bushels in the same period of 1933, 57,386,000 bushels 
in the corresponding four weeks of 1932, 122,995,000 
bushels in July 1931, 102,069,000 bushels in 1930, 
and 106,454,000 bushels in the corresponding four 
weeks of 1929. 

Coming now to the loading of revenue freight on 
the railroads of the United States, which furnishes a 
composite total of the freight traffic of all kinds, we 
find that only 2,228,737 cars were loaded with rev- 
enue freight on the railroads of the United States 
in the four weeks of July 1935, against 2,351,015 
cars in the corresponding four weeks of 1934 and 
2,498,390 cars in the same period of 1933, but com- 
paring with only 1,932,704 cars in the same four 
weeks of 1932. Carrying the comparison further 
back, we find that in the four weeks of July 1931 
3,024,732 cars were loaded with revenue freight, in 
1930, 3,683,338 cars, and in 1929 no less than 4,354,- 
855 cars. 

We have indicated at the first of this article how 
the shrinkage in traffic and revenues of the railroads 
of the United States has come about, and in dealing 
now with the separate roads and systems the show- 
ing is the same as in the case of the general totals, 
and the reasons for the declines recorded are likewise 
the same. Only seven roads, we find, are able to 
record an increase in both gross and net earnings in 
amounts in excess of $100,000. Chief among the 
roads so distinguished are the Great Northern and 
the Pennsylvania RR., the former reporting an in- 
crease In gross earnings of $364,319 and a gain in net 
earnings of $575,308, and the latter an increase in 
gross of $523,323 and in net earnings of $510,547. 
The others are the Louisville & Nashville, with a 
gain of $279,185 in gross and of $417,128 in net; the 
Southern Ry., with $558,059 increase in gross and 
$278,033 increase in net; the New York New Haven 
& Hartford, reporting a gain in gross of $271,590 
and in net of $368,185; the Elgin Joliet & Eastern, 
with $263,225 gain in gross and $150,086 gain in net: 
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and the Minneapolis St. Paul & 8. 8. Marie, which 
reports $309,863 gain in gross and $160,516 increase 
in net. On the other hand, the list of roads showing 
decreases in both gross and net is a long one, and 
embraces practically all classes of roads and in every 
section of the country. To name them separately 
with their losses, even the most conspicuous of them, 
would involve a needless loss of time and space, and 
we will therefore content outselves with. mention- 
ing only a few. The Chicago Milwaukee St. Paul 
& Pacific, with a loss in gross earnings of $225,246, 
reports a loss in net also of $1,416,600; the Chicago 
Burlington & Quincy, with a decrease in gross earn- 
ings of $517,753, shows a loss in net of $1,336,417; 
the Atchison Topeka & Santa Fe, reports a loss in 
gross of $480,656 and in net of $1,251,522; the 
Chicago & North Western, with $221,528, shows a 
loss in net of $1,021,828, and the Baltimore & Ohio, 
with $881,997 loss in gross, reports a loss in net of 
$891,516. The New York Central and its leased 
lines, it will be observed, reports losses in both 
its gross and net earnings, but when the Pitts- 
burgh & Lake Erie is included, the result is an in- 
crease in gross of $136,080, and a decrease in net 
earnings of $473,342. In the following table we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 








PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1935 
Increase Decrease 

I i in sp es ith cel $558 .059) Baltimore & Ohio_____ ~~~ $881,997 
Pennsylvania... .......-. 523 323 | Chesapeake & Ohio- ----- 747,439 
Great Northern. —_..---- 364,319) Erie (2 roads)____.....-. 584,496 
Minn. St. P.& 8.8. Marie 309,863); Chic. Burl. & rey & oe, | eee 
Louisville & Nashville_.._.. 279,185] Atch. Top. & Santa Fe_-- 480 ,656 
N. Y.N.H. & Hartford_- 71,590] Northern Pacific. .-—-.--- 313,238 
Elgin Joliet & Eastern.... 263,225] Western Pacific--------~- 304,332 
Union Pacific (4 roads)... 251,917] Missouri Pacific. -—------- 285,853 
St. L. San Fran.(3 rds.)._. 239,547|Col. Southern (2 roads). . 271,005 
Grand Trunk Western... 222,892); Chic. Milw. St. P. & Pac 225,246 
Pitts. & Lake Erie... - 137 ,661| Chicago & North Western 221,528 
Atlantic Coast Line_ ~~~ -- 128.819} Del. Lack. & Western... -- 207 .478 
Cinc. N. O. & Tex. Pac--- 127.594] Illinois Central________-_- 187 332 
Texas & Pacific. ....-.-..- 114,611] Chicago & East Illinois_ -- 167 ,769 
Chic R. 1. & Pac. (2roads) 111,715|N. Y. Ont. & Western... = 137,233 
Gulf Mobile & Northern -- 109,613 | Reading._........-- a ec 128,675 
Norfolk & Western . —---- I 121,781 
[0 RRR ESERIES 101,895) Inter. Great Northern. - -- 106,601 
Lake Sup. & Ishpeming-- 101,782 oo 

— Total (20 roads)___....$5,890,412 

Total (25 roads) _-..---- $4,324,909 








Figures covering the operations of the New York Central and the leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


‘Cincinnati Northern, Evansville Indianapolis & Terre Haute show a de- 


crease of $1,581. Including Pittsburgh & Lake Erie, the result is an in- 


crease of $136,080. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 








JULY 1935 

Increase Decrease 
Great Northern. -------- $575,308 | Chesapeake & Ohio-_---- §40 859 
Pennsylvania. -.-—.-.-.-.--- 510,547| New York Central__.._.. a616,442 
Louisville & Nashville_ -- 417,128) Erie (2 roads)________-.- 608 621 
Norfolk & Western. __-.- 381,247] Del. Lack. & Western__. 550 453 

N.H.N.H. & Hartford- 368,185| Northern Pacific. -—-—-—--- 435,85 
n.d mmgibalininine 278,033 | Missouri Pacific_ ------- 405,479 
Minn. St. P. & S.S. Marie 160,516} Colo. & Southern (2 rds.) 354,896 
Elgin Joliet & Eastern. —- 150,086 Alton.____.___- ae yea 338,942 
Pittsburgh & Lake Erie_ - 143,100} Southern Pacific (2 rds ) 298 ,266 
Bessemer & Lake Erie_- -- 119,981! Western Pacific. ___ ~~ - 288 ,484 
Central of New Jersey - - - 110,077 | Chicago & East Lllinois- - 233.715 
; Lehigh Valley.__._._---- 210,939 
Total (10 roads)_____. $3,071,108] Missouri Kansas Texas_ - 199,975 
Decrease |Chic. St. P. Minn. & Om 163 .579 
Chic. Milw. St. P. & Pac. $1,416,600} Denver & Rio Gr. West_ 157,731 
Chic. Burl. & menee ~~ « 1,336,417 | Seaboard Air Line------ 157,127 
Atch. Top. & Santa Fe. 1,251,522) Chicago Great Western _ - 121,818 
Chic. & North Western. 1,021,828/ Inter. Gt. Northern _-_--- 112,672 
Baltimore & Ohio__-___-- ne skedes 102 ,007 

Union Pacific (4 roads) - - 795,703 —_—— 

Illinois Central______--.- 695,038 Total (32 roads) -_-.-_-.-- $13,406,486 








Lned Haw eCharcnad Cineianath Onioage & Ss. Louis, Michignn Gouteel. 
ine Pitteburgh & Lake Erie, the result is s decrease of $473.442,, 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
part played by decreased revenues supplemented by 
increased expenses is well illustrated. Of the eight 
regions into which the three different districts—the 
Eastern district, the Southern district and the West- 
ern district—are divided, but four record an increase 
in gross earnings, while in the case of the net earnings 
only two regions report a gain. As to the districts 
themselves, the Southern alone shows an increase, 


and then only in the case of the gross earnings, the 
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other two districts revealing losses in both gross and 
net alike. Our summary by groups is as below: As 
previously explained, we group the roads to conform 
to the classification of the Interstate Commerce Com- 
mission. The boundaries of the different groups and 


regions are indicated in the footnote to the table. 


SUMMARY BY GROUPS 
District and Region —Gross Earnings 






























































Month of July— 1935 1934 Inc. (+) or Dec. (—) 
Eastern District— s s s % 
New England region (10 roads)___. 11,472,272 10,950,992 4+521,280 4.76 

Great Lakes region (24 roads)_____ . 51,322.473 51,884,488 —62,015 1 
Central Eastern region (18 roads)__ 56,607,957 56,809.755 —201,.798 0.36 
Total (52 roads).._.._____.... 119,402,702 119,645,235 —242,533 0.20 
* Southern region (28 roads) ____ __ 32,444,927 31,131,955 +1,312,972 4.22 
Pocahontas region (4 roads)_____. 15,777,391 16,262,033 —484,642 2.98 
Bee GD <b coccecacacos 48,222,318 47,393,988 4+828,330 1.75 
Western District— 
Northwestern region (16 roads)____ 34,886,224 34,692,349 +193.875 6.56 
Central Western region (20 roads). 50,552,537 52,205,518 -—~1,652,981 3.17 
Southwestern region (24 roads)___. 21,899,600 21,672,974 + 226.626 1.05 
ee ee ne .. bad dbcbccnniee 107,338,361 108,570,841 — 1,232,480 1.13 
Total all districts (144 roads) ___.274,963,381 275.610.064 —646 ,683 0.23 
District and Region — Net Earnings———————-—— 
Month of July— —-— M ileage—-— 1935 1934 Inc.(+)or Dec. (—) 
Eastern Distria— 1935 1934 $ s b % 
New FEnglandregion. 7,118 7,1o2 2,456,339 2,007,896 +4+448,443 22.33 
Great Lakes region.. 26,790 26,901 8.427.103 10,565,924 —?,138,821 20.24 
Central Eastern reg’n 25.048 25,027 14,754,601 15,.652.967 —298,366 1.98 
Sts oie, aredicine ois 58.956 59,080 25,638,043 27,626,787 —1,988,744 7.20 
Southern District— 
Southern region. __ __ 39,230 39,375 4,901,327 4,870,604 + 30,723 0.63 
Pocahontas region.. 6,015 6,036 6.192.930 6,390,582 -—197,652 3.09 
Deh baits obsin 45,245 45,411 11,094,257 11,261,186 —166,929 1.48 
Western District— 
Northwestern region 48,326 48,497 5,896,041 8,011,391 —2,115,350 26.40 
Cent. West. region... 54,816 55,299 10,708,281 15,901,549 —»,193,268 32.66 
Southwestern region. 30,3257 30,713 4,142,063 4,785,849 643,786 13.45 
Total... _........13%,499 134,509 20,746,385 28,698,789 —7,952.404 27.71 
Total all districts_._.237,700 239,000 57,478,685 67,586,762 —10108.077 14.96 


Note—The statistics given above are compiled from reports for July received by 
the Bureau of Mines from all manufacturing plants except one. 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 


SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
my | oe — to Kansas City and thence to El Paso and by the Mexican boundary 

o the Pacific. 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain movement over Western roads (taking 
them collectively) in July the present year, as we 
have already indicated, not only fell far below that of 
a year ago but was the smallest recorded for the 
month in all recent years. While all the different 
staples in greater or less degree contributed to the 
decrease, the falling off in the case of wheat and of 
corn was especially pronounced, the receipts of the 
former at the Western primary markets during the 
four weeks ending July 27 having reached only 24,- 
104,000 bushels as against 50,427,000 bushels in the 
same four weeks of 1934, and in the case of corn but 
6,628,000 bushels as compared with 23,929,000 
bushels last year. The receipts of oats at the West- 
ern primary markets for the four weeks of July 1935 
aggregated only 1,897,000 bushels as against 3,165,- 
000 bushels in the same four weeks of 1934; of barley 
only 1,485,000 bushels against 3,612,000 bushels, 
and of rye but 275,000 bushels against 2,492,000 
bushels. Altogether, the receipts at the Western 
primary markets of the five cereals, wheat, corn, 
oats, barley and rye, aggregated only 34,389,000 


Financial Chronicle 


1835 





bushels in the four weeks of July 1935, as against 
83,625,000 bushels in the corresponding period of 
1934, 103,204,000 bushels in July 1933, 57,386,000 
bushels in July 1932, 122,995,000 bushels in 1931, 
and 102,069,000 and 106,454,000 bushels, respec- 
tively, in the corresponding periods of 1930 and 1929. 
In the following table we give the details of the West- 


ern grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 





4 Wks. End. Flour WW heat 

July 27 (Bbdis.) (Bush.) 
Chicago— 

1935... 693,000 1,512,000 

1934... 644,000 8,183,000 
Minneapolis— 

I Se 2,664,000 

De dis *° eccote 2,799,000 
Duluth— 

SE ae ae 1,256,000 

ie - etnies 1,061,000 
Milwaukee— 

1935 ... 49,000 354,000 

1934 ._. 68 ,000 522,000 
Toledo— 

dim - @eibdiene 1,080,000 

Te nad » | epetne 4,300,000 
Detroit— 

SR Ra ,000 

1934 ... pinata dl 84,000 
Indianapolis & Omaha— 

eee)? |. atiined s 2,877,000 

=e 8,998 ,000 
St. Louis— 

1935... 492,000 1,602,000 

1934... 344,000 7,791,000 
Peoria— 

1935 ... 131,000 122,000 

1034 ... 129,000 495,000 
Kansas City— 

1935 ... 43,000 7,558 ,000 

19034 ... 42,000 11,649,000 
St. Joseph— 

eee 567.000 

1934 __. ee 1,083,000 
Wichita— 

=a 4,310,000 

aa 3,429,000 
Siour City— 

ete.) atled : 117,000 

dee: te emst 33,000 
Total ali— 

1935 _.. 1,408,000 24,104,000 

1934 __. 1,227,000 50,427,000 
7Mos.End. Flour Wheat 

July 27 (Bbis.) (Bush.) 

Chicago— 

1935 _._. 4,899,000 5,615,000 

1934 __. 4,860,000 12,887,000 
M inneapolis— 

Tan ,.  ' cmaniieti 15,281,C00 

_itidals enone 20,308 ,000 
Duluth— 

ee ET 4,811,000 

pl A RPE 10,591,000 
Milwaukee— 

1935 ... 508 .OCO 953 ,.000 

1934... 424,000 1,763,000 
Toledo— 

Pe ee | 2.798 000 

a re 6,644,000 
Detroit— 

1935 ... ie 510,000 

Se 552,000 
Indianapolis & Omaha— 

1935 ... 34,000 6,308 ,0OO 

Renee 16,117,000 
St. Louis— 


1935 __. 3,534,000 
1934 __. 3,544 000 


Peoria— 
1935 _.. 1,087,000 
1934 __. 1,242,000 

Kansas City— 

1935 ._- 407.000 
se 336 ,0OO 

St. Joseph— 
1935 ... 
1934 _.- 

W ichita— 
1935 _.- 
1934 __- 


Siour City— 


~—---— «= 





Total ali— 
1935 __.10,469,.000 
1934 __.10,406,000 


-_——— 


4,659 000 
14,085,000 


411,000 
$13,000 


14,378 ,.000 
29,489 ,000 


1 243,000 
2,265,000 


7,282,000 
12,244,000 
550,000 
557 ,0O0 





64,799 000 





128,305,000 91,606,000 





Corn Oats 
(Bush.) (Bush.) 
1,733,000 796 ,000 
8,211,000 832,060 

342,000 105,000 
3,441,000 439,000 

ST diate 4,000 
431,000 11,000 
546 ,000 28.000 

1,341,000 87,000 
172,000 90,000 
137 ,000 436,000 
6,000 50,000 
17,000 17,000 
1,275,600 331,000 
4,576,000 545,000 

679,000 212,000 
1,320,000 320,000 

965,000 46,000 
1,622,000 231,000 

818.000 94 000 
1,785,000 148,000 
63,000 133,000 
581,000 76,000 
4,000 4,000 
54,000 10,000 
25,000 4,000 
413,000 13,000 
6,628 000 1,897,000 
23,929,000 3,165,000 

Corn Oats 

(Bush.) (Bush.) 
13,402,000 4,141,000 
27.783 ,.000 7,879,000 

1,412,000 1,746,060 

8.339.000 2,564,000 

49,000 302,000 

2,838 000 543 ,000 

3,335,000 758,000 

4,984,000 701,000 

739,000 2 303,000 
026,000 3,084,000 
135,000 362 000 
318,600 354,000 

9 587 ,CO00 2.771.000 
16,607,000 4,418,000 

6,541,006 3,242,000 

& 228 000 3,212,000 

7,848,000 429,000 

& 803 000 1,707 ,000 
12,303,000 776,000 

8,169,000 882,000 

1.078 ,.0O0 804 000 

2,961,000 945,000 

94, 000 65,000 
925 000 59,000 
418.000 159,000 
725,000 48 ,000 

56,941,000 


Bartley 

(Bush.) 
204 ,000 
821,000 


400 ,000 
1,064,000 


21,000 
562,000 


1,485,000 
3,612,000 


Barley 
(Bush.) 


3,916,000 
5,770,000 


5,190,000 
10,563 ,000 


667 ,000 
1,528 ,000 


6,062 ,000 
6,937 ,000 


84,000 
30,000 


532,000 
468 ,000 


19,000 
23,000 


733,000 
319,000 


1,742,060 
1,547 006 


Rye 
(Bush.) 


2,065,000 


71,000 
132,000 


33 


2 8 


* 


BS 
33 3 





Rye 
(Bush.) 


1,973,000 
4,637,000 


512,000 
1,482,000 


355,000 
260,000 


34,000 
162,000 


12,000 
130,000 


234,000 
177 ,000 


363,000 
430 ,000 


73,000 
141,000 


17,858,000 18,948,600 4,800,000 
26 396,000 27,259,000 7,980,000 


The Western livestock moyement also appears to 
have been on a greatly reduced scale as compared 


to July last year. 


At Chicago the receipts comprised 


only 6,491 carloads in July the present year as com- 
pared with 13,492 carloads in July 1934; at Omaha 
they comprised 1,659 carloads against 5,560 car- 
loads, and at Kansas City only 2,744 cars as against 


8,454 cars. 


As to the cotton traffic in the South—which is 
never very large in July, it being the tail end of the 
old crop season—the movement was on a greatly 
reduced scale as compared with a year ago, both as re- 
gards the overland shipments of cotton and the port 
Gross shipments overland of 


receipts of the staple. 
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cotton during July the present year were only 21,191 oan comanene for — Pa ty o se) in the 
ene pin ' ,589 in the gross, wi ,964,485 increase (1. in the 
bales as against 37,914 bales in July 1934 and 30,603 net! The reason for the poor showing in’ that year wae that 
bales in July 1933, but comparing with only 14,361 oe — at sae apronee ons mines - the repped which 
: , : ‘ a n such a disturbing factor in the mont preceding, 
bales in July 1932. Carrying the comparisons fur- jot only continued, but that its adverse effects were greatly 
ther back, we find that gross shipments were 28,361 cmnphemene by the ant pew | on July 1 the railroad shopmen 
a i - 10% P also gone on strike, and that this led to acts of violence 
bales in July 1931, 18,912 bales in 1930 and in July on the part of the men who quit work, or their sympathizers, 
1929 reached 60,918 bales. At the Southern out- to prevent others from taking the abandoned jobs, with the 
ports the receipts comprised only 107,688 bales in ‘sult of interrupting railroad operations, and in some in- 
‘ ar ; ; stances even preventing the movement of coal from the non- 
July 1935 as compared with 217,472 bales in July union mines. It should not be forgotten, either, that it was 
last year, 430,852 bales in 1933 and 178,997 bales in pn July 1 of that ae tags a in 
. 104 reight rates promulga , the Interstate Commerce 
July 1932. In J uly 1931, however, they aggr egated Commission went into effect. . There was at the same time 
only 93,986 bales; in 1930 but 81,860 bales, and in ar pa tecay ws rm Pte 87% in - wages “ee —— os 
( _ 99 ; . _ employees and the maintenance of way men, but the benefi 
1929 only 77,294 bales. In the subjoined table we that might have accrued from this was, of course, vitiated 


show the port movement of the staple for the past by the shopmen’s strike, which increased expenses rather 
than decreased them. The previous year there had been a 





























three vears: peony 
Sire tp Cire te erated waitin te _ ____—s—s reduewion in wages of 12%, effective July 1 1921, but this, 
"AND SINCE JAN. 1 TO THE END OF JULY 10385, 1084 AND 1988 ~* in turn, followed a 20% increase in wages put in effect by the 
: 35, 1934 A! a Labor Board on July 1 1920, immediately after its advent to 
wer. 

Month of July Since Jan. 1 po . . . : 
Ports —-—---—— —_—_— a Not only did the 1923 gain of $91,678,679 in gross earnings 
BS a 1935 | 1934 | 1933 | 1935 | 1934 1933 = follow $19,960,589 loss in July 1922, but this latter, in turn, 
\ jalventon - ia To ae ee 17.955 49,617 48,103 180,542 657.67 si1.ie9 followed an antecedent loss of no less than $66,407,116 in 

OY FRR eee 923) 32,: 20% AS 429, 1,010,447 , j 

Corpus Chriai.-"7777"| G'sea] So aadliosaeel tacevel 36'444) 190840 , 1921 7 an with July 1920. On the other hand, 
SR ecccsecnccsecd] — neal pene dee 95 679| 4414 2the loss in was attended by an enormous saving in ex- 
New (orleans... ........--] 22.391) 67.661) 85.715) 320,570) 624.077) 849,794  penses, with the result of bringing a gain of $84,615,721 in 
Pensacola.__.............| 1/112| 7,669] 21.490] 15.926, 47916| 43247 thenetatthattime. The contraction in expenses amounted 
nm ah lea coon] 1,108) 900) Shoes) 610.78 6S.TiT| 6782ih 8680 BO less than $151,022,837, and while due in part to the 
Charleston. .........-...| 1,709] 6,099] 21,882] 31,997 33°910| 98'267 shrinkage in the volume of traffic, owing to the intense 
Lake Charles... .__.._.__- 134) 366) 7.917} 2,867| 13,320) 46,191 business depression prevailing, it was in no small degree the 
W iimington . So cneeccoases 115 749) 3,391 5,161 7,591 18,613 outgrowth of dire necessit the railroads bei bliged to 

i incimenes ican 1,502) 4,404] 4,844] 15.920] 18.691] 21 638 ere ity, rauro ing oblige 
Jacksonville... 2.2... 7 118] 3,362 620} 2,633 5,746 practice the utmost saving and economy to avert bank- 
Total _.............|197 aalo17 4791430 R59! Raw onil2004 33ala008605  rUPtcy after the enormous additions to expenses forced upon 




















them in the year preceding, during the period of Govern- 


Results for Earlier Years ment control. 
The truth is, prior to 1921 expenses had been mounting 


The July losses the current -Aneyad of $646,683 in gross up in such a prodigious way that in 1920 net earnings had 
earnings and of $10,108,077 in net earnings came on top of got down to a point where some of the best managed proper- 
heavy decreases in gross and net—$17,757,929 and $31,234,- ties were barely able to meet ordinary running expenses, not 
339, respectively—in July 1934, but the losses in the latter to mention taxes and fixed charges. And it is the inflated 


year followed substantial gains in both gross and net earn- ©XPense accounts of these earlier years that furnished the 
basis for the savings and economies effected subsequently. 


ings in July 1933, there having been at that time an increase As an indication of how expenses had risen in 1920 and prior 
of $59,691,784 in gross, or 25.13 %, and $54,334,821 innet,or years, we may note that in July 1920, though our tables 
no lessthan 117.74%. These increases came after tremendous showed $65,975,059 gain in gross, they registered $69,121,669 
cumulative losses in the three years preceding. In carrying decrease in net, while in July 1919 there was a falling off 
the comparison back, beyond 1932, 1931, 1930, it is found in both gross and net—$14,658,220 in the former and $55,- 
that the heavy shrinkage of these three years—a loss of 352,408 in the latter. In the following we furnish the July 


$138,851 ,525 m gross and $50,857,523 in net in July 1932, fol- comparisons back to 1909: 















































lowing $80,150,008 loss in gross and $28,465,456 loss in net in Gross Earnings Mileage 
July 1931 and $101,152,657 loss in gross and $43,753,737 loss — “0 “ant ‘a dee 66a Ora he twa 2 ee 
in net in July 1930—comes after $43,884,198 gainin grossand —s_ Yl Gtoen Processing | Dec. (—) Cons | Chem Preceming 
$30,793,381 gain in net in July 1929 (which was before the 19¢9__----- $219,964 ,739|$195,245,655| +$24,719.084| 12.66 | 234,500} _____- 
eg wens 230,615,776] 217.803,354| +12,812,422| 5.88 | 238,169) ______ 
advent of the stock market panic in that year), and also j911_-- 7 ~” 224'751.083| 226.306,735| —1,555.652| 0.68 | 230,076| 226,493 
follows moderate improvement in July 1928, when our — [915---7777| 23s'sao'764| 223/813.526| 12,036,238 5.38 | 208-084] 203-773 
compilation showed $3 333 ,445 inerease in gross and $11.,- EIS 252,231,248) 261,803,011} 9,571,763 3.67 | 235,407) 231,639 
711 856 | ed 262,948,115] 260,624,000] +2,234,115| 6.89 | 243,042] 241,796 
856 increase in net. In July 1927, on the other hand,  1916____--- 308,040,791] 263,944,649) +44,096,142) 16.70 | 244,249] 243,563 
aie was heavy contraction in gross and net alike, and — {918._72_7_| 463/684°172| 346.022°857| + 117,661,315] 34.00 | 231-70C| 230°570 
the mode nerease in . 2 a 454,588,513 469.246,735| —14,658,220| 3.13 | 226,654] 226.934 
lerate increase in July 1928 was merely a recovery . j929°~~" ~~: 467.351.544| 401,376,485| +65.975,059| 16.43 | 220,459] 218.918 
of what had been lost in 1927, and only a partial recovery  1921-------| 460,989,697) 527,396,813) —66,407,116) 12.59 | 230,991) 230,410 
h .. Se eae 442.736.397| 462,696,986, —19,960,589| 4.31 | 235,082] 234,556 
at that. The loss in gross in July 1927 reached no less than 1923__--_-- 534.634.552| 442,955,873] +91,678,679| 20.70 | 235,477] 235,813 
$48 297,061, or 8.67%, and the loss in the net of $35,436,548, — 1925.-77777| 421's38'604| 480'043.003] +40,595/601| 8.44 | 236°762| 236/525 
or 22.03%. At thes i =— tian 555.471.276| 521.596,191| +33,875,085| 6.50 | 236,885) 235,348 
/C the same time, the fact must not be over-  j997------" 508.413.874| 556.710.935| —48.297,061| 8.67 | 238.316] 237-711 
looked that the 1927 losses came after very substantial  1928----.--- 512.145,831| 508,811,786] +3,433,445| 0.65 | 240,443] 238,906 
“age ' . ae 884.19 | ‘18: 
gains in both gross and net in each of the two preceding galt 156 '369 950 557,522,607 —101'152'657 18:16 335/049 342'979 
er 2 o7e noe 1981....--- $77,938,882] 458,088,890] —80,150,008| 17.49 | 232,831] 232,405 
years. In July Sake —— showed $33,875,085 192-2 237,462,789] $76,314,314) 138,851,525) 36.89 | 24,228) 242,221 
ain in gross an Qn “a 5 Pigcvese 297'185.484| 237.493.700| +59.691.784| 25.13 | 241.348] 241,906 
=~ & res — net, while in July = 1934-77777 275,583.676| 293.341,605| —17.757.929| 6.05 | 239:160| 240/882 
1925 our tabulation registered $40,595,601 increase in gross 1935__--.--| 274,963,381! 275.610.0641 —646,683 0.23 | 237,700! 239,000 
and $27,819,865 in net. On the other hand, however, it is wine Mipdonts Sao. (4 Bes. 
equally important to bear in mind that in July 1925 com- atonth hie . } 1 | : 
. N . . ae ° ; of ‘ear “ear 
parison was with heavily diminished earnings in 1924. The July Giren Preceding Amount Per Cent 
latter, it may be recalled, was the year of the Presidential "TS ee $78,350,772 $67 .267 352 +£11,083,420 16.48 
election, when such a very decided slump in_ business +44 BGs Soadsecssou gg LE eps os ee aes a 
. ~ e o o e o Vata -<-e2e- ee ee ee e+ ‘ ’ y , ‘ ‘ ows ’ + , . 
occurred, and this was reflected in heavil iminishe i: Ge ethiccbicisaks 79,427,565 70,536,977 + 8,890,588 12.61 
. y tra 1913 64,354,370 67,620,157 3,265,787 4.83 
, . . ee ee ee ee , , , , a | , -Or 
fic over the country’s transportation lines, large and small. 1914____..__.....- (5,359,466 76.358.3/7 —998:911 1.31 
So decided was the slump in business at that time, and so jeie-*-777777777 7 108'709'496 48421559 +'20'287'937 22°94 
eat the contraction in railroad traffi BBR nencccccccce-] SERED 108,293,945 +3,130,597 2.89 
wa ‘ traffic, that our July com- 9387-7 77777727777 144'348'682 | 109,882,551 | +34.466.131 | 31.36 
pilation recoried a falling off in gross earnings of $53,- 1919--------------| 96,727,014 152,079,422 —55,552,408 36.40 
517,158, or 10.02%, and a falling off in net of $9,601,754, {9510777777770 eer ans | iktansit | DeRaikaee lene 
OL ak ws arpa with the year preceding (1923). 1922 --- === +22... 102,258,414 100,293,929 + 1,964,485 1.95 
is las ouch. was a ve . a De hs Sawdon 121,044,775 102,652,493 + 18,392,282 17.92 
i deaitincin stn oni ‘ood fd of very active business, when = j994"""~"777777777|_ 112'826'696 | 122'228'450 —9'601.754 7.86 
lO f njoyed—at least in the great manufacturing 1925_----_--------| 139,606,752 111,786,887 + 27,819,865 24.80 
districts of the East—the very largest traffic movement in + heblaseepe beep pre py Sot yt + 21,435,011 15.35 
. ; . aL ephaia 25,438, 874,882 | —35,436,048 | 22.C3 
their entire history. Our tables for July 1923 recorded the 1928___-----22-77 137,412,487 125,700,631 +11.711,856 9.37 
huge gain of $91,678,679 in gross and $18,392,282 in net Tn wis demeoeste 168,428,748 137,635,367 + 30,793,381 22.37 
However. if we till furth 3 SUA ROMA 165,580,269 | 216,676,353 | —51,096,084 | 23.61 
riowever, if we go still further back we find that the 1923 1931.7 "7777777777 96.965.387 | 125.430843 | —28'465'456 | 22.73 
gain 7 hye itself followed losses in both 1922 and 1921, 1932-------------- 46,125,982 96,983,455 | —-50,857.523 | 52.43 
| Pais as cpidl leh 482, ,148,01 + 54,334,821 | 117.74 
though the gains in net were continuous, extending through ee se 67.569.491 98 803.830 —31 234.339 31 61 














1921 and 1922 even while the gross earnings were declining. 1935-------------- 57,478,685 67,586,762 | —10.108.077 14.96 
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Text of Railroad Retirement Act of 1935—Measure Signed by President Roosevelt 
Replaces Act Declared Unconstitutional— Provides System of Retirement 


Annuities for Railroad Workers 


We are giving below the text of the so-called railroad 
pension bill, enacted at the recent session of Congress, de- 
signed to replace the Act providing for a system of retire- 
ment annuities for railroad workers declared unconstitu- 
tional on May 6 last by the United States Supreme Court. 
The completion of Congressional action on the new measure 
was noted in our Aug. 24 issue, page 1206, while the signing 
of the bill by President Roosevelt on Aug. 29 was reported 
on page 1372 of our Aug. 31 issue; a measure also enacted 
into law at the same time, providing for a rail pension tax 
to provide funds to pay the annuities, is given under a 
separate heading in this issue. The following is the text 
of the new Railroad Pension Act: 


[H. R. 8651] 
AN ACT 


To establish a retirement system for employees of carriers subject to the 
Interstate Commerce Act, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


DEFINITIONS 


Section 1. For the purposes of this Act— 

(a) The term ‘“‘carrier’’ means any express company, sleeping-car com- 
pany, or carrier by railroad, subject to the Interstate Commerce Act, and 
any company which may be directly or indirectly owned or controlled 
thereby or under common control therewith, and which operates any equip- 
ment or facilities or performs any service (other than trucking service) 
in connection with the transportation of passengers or property by railroad, 
or the receipt, delivery, elevation, transfer in transit, refrigeration or 
icing, storage, or handling of property transported by railroad, and any 
receiver, trustee, or other individual or body, judicial or otherwise, when 
in the possession of and operating the business of any such “carrier”: 
Provided, however, That the term “carrier’’ shall not include any street, 
interurban, or suburban electric railway, unless such railway is operating 
as a part of a general steam-railroad system of transportation, but ehall 
net exclude any part of the general steam-railroad system of transporta- 
tion now or hereafter operated by any other motive power. The Interstate 
Commerce Commission is hereby authorized and directed upon request of 
the Board or upon complaint of any party interested to determine after 
hearing whether any line operated by electric power falls within the terms 
ot this proviso. 

(b) The term “‘employee’’ means any person (1) who shall be at the 
enactment hereof or shall have been at any time after the enactment hereof 
in the service of a carrier, or who shall be at the enactment hereot or 
shall have been at any time after the enactment hereof in the employment 
relation to a carrier, and (2) each officer or other official representative 
of an “employee organization’”’, herein called ‘representative’? who before 
or after the enactment hereof has performed service for a carrier, who 
at the enactment hereof or at any time after the enactment is or shall] 
be duly designated and authorized to represent employees in accordance 
with the Railway Labor Act, and who, during, or immediately following 
employment by a carrier, is, shall be, or shall have been engaged in such 
representative service in behalf of such employees. 

(c) A person shall be deemed to be in the service of a carrier whenever 
he may be subject to its continuing authority to supervise and direct the 
manner of rendition of his service, for which service he receives com- 
pensation. 

(d) A person is in the employment relation to a carrier when fur- 
loughed or on leave of absence, and subject to call for service and ready 
and willing to serve, all in accordance with the established rules and 
practices usually in effect on railroads. 

(e) The term “service period’? means the total service of a person for 
one or more carriers whether or not continuously performed either before 
or after the effective date, and includes as one month every calendar 
month during which such person has rendered service to a carrier for 
compensation and includes as one year every twelve such months. An 
ultimate fraction of six months or more shall be computed as one year. 

(f) The term “annuity’”’ means a fixed sum payable at the beginning of 
each month during retirement, ceasing at death except as otherwise pro- 
vided in section 5 hereof or at resumption of service for which an employee 
receives compensation. 

(zg) The term “compensation” means any form of money remuneration 
for service, received by an employee from a carrier, including salaries and 
commissions, but shall not include free transportation nor any payment 
received on account of sickness, disability, pensions, or other form of 
relief. 

(h) The term “retirement” means the status of cessation of compensated 
service with the right to receive an annuity. 

(i) The term “age’’ means age at the latest attained birthday. 

(j) The term “Board” means the Railroad Retirement Board. 

(k) The term “effective date’’ means the Ist day of March 1936. 

(1) The term “enactment”? means the date on which this Act shall 
become a law. 

RETIREMENT 


Sec. 2. Upon the attainment of sixty-five years of age and continuance 
in service by the employee (but not before the effective date of this 
Act), the annuity of such employee shall be reduced one-fifteenth for 
every year of such continued service beyond the age of sixty-five years; 
except that such reduction shall not apply during any period, beginning 
at the age of sixty-five and not extending beyond the age of seventy, while 
the employee is continued in employment under an agreement in writing 


between the carrier and employee filed with the Board, which agreement - 


may provide for extension of employment for one year and thereafter in 
like manner for successive periods of one year each. Such reduction of 
annuity shall not apply to an employee who occupies an official position in 
the service of a carrier or to employees’ representatives. 
ANNUITIES 

Sec. 3. The following-described employees, after retirement whether 
or not then in the service of a carrier, shall be paid annuities: 

(a) A person (without regard to the period of service and whether 
rendered before or after the enactment hereof), who either at the enact- 
ment hereof or thereafter shall be sixty-five years of age or over. 


(b) A person who either at the enactment hereof or who thereafter shall 
be fifty years of age or over and who shall have completed a service period 
of thirty years. An annuity paid under this subdivision shall be reduced 
by one-fifteenth of such annuity for each year such employee may be less 
than sixty-five years of age at the time of the first annuity payment. 

(c) A person who either before or after the enactment shall have com- 
pleted a service period of thirty years and who shall be after the enact- 
ment hereof retired by the carrier on account of mental or physical dis- 
ability. An annuity paid under this subdivision shall not be subject to the 
deduction specified in subdivision (b) of this section. 

The annuities hereinbefore mentioned shall be paid out of any money 
in the Treasury which may be appropriated for that purpose. An annuity 
shall begin as of a date to be specified in a written application to be 
signed by the employee entitled thereto, and approved by the Board, 
which date shall not be more than sixty days before the filing of the 
application, nor before the date on which the first annuity shall have 
become due and payable. An annuity shall not be due and payable until 
ninety days after the effective date hereof. The annuity shall be payable 
on the Ist day of the month during the lifetime of the annuitant. Such 
annuity shall be based upon the service period of the employee and shall 
be the sum of the amounts determined by multiplying the total number of 
years of service not exceeding thirty years by the following percentages of 
the monthly compensation: 2 per centum of the first $50; 1% per centum 
of the next $100; and 1 per centum of the compensation in excess of $150. 
The ‘‘monthly compensation” shall be the average of the monthly com- 
pensation paid to the employee by the carrier, except that where applicable 
for service before the effective date the monthly compensation shall be the 
average of the monthly compensation for all pay-roll periods for which 
the employee shall have received compensation from any carrier out of 
eight consecutive calendar years of sueh services ended December 31, 1931. 
No part of any monthly compensation in excess of $300 shall be recog- 
nized in determining any annuity. Any employee who shall be entitled 
to an annuity with a commuted value determined by the Board of less 
than $300 shall be paid such value in a lump sum. 


Annuities to Representatwes 


Sec. 4.. The annuity of a representative shall be determined according 
to such rules and regulations ag the Board shall deem just and reasonable 
and, as near as may be, shall be the same annuity as if the representative 
were still in the employ of his last former carrier. 


PAYMENTS UPON DEATH 


Sec. 5. If a person receiving or entitled to .receive an annuity shall 
die, the Board, for one year after the first day of the month in whith 
the death may have occurred, shall pay, as herein provided, an annuity 
equal to one-half of the annuity which such person so dying may have 
received or may have been entitled to receive, to the widow or widower 
of the deceased, or if there be no widow or widower, to the dependent 
next of kin of the deceased. Any employee may elect, on making applica- 
tien for an annuity, to have the present value of the annuity apply to the 
payment of a reduced annuity to the employee during life and an annuity 
during the life of a surviving spouse. The present values and amounts 
of the annuity payments shall be determined on the basis of the combined 
annuity tables with interest at 3 per centum per annum, 


RETIREMENT BOARD 
Personnel 


Sec. 6. (a) There is hereby established as an independent agency in 
the executive branch of the Government a Railroad Retirement Board, to 
he composed of three members appointed by the President, by and with 
the advice and consent of the Senate. Each member shall hold office for a 
term of five years, except that any member appointed to fill a vacancy 
occurring prior to the expiration of the term for which his predecessor 
was appointed shall be appointed for the remainder of the term and the 
terms of office of the members first taking office after the date of enact- 
ment of this Act shall expire, as designated by the President, one at the 
end of two years, one at the end of three years, and one at the end of 
four years, after the date of enactment of this Act. One member shall 
be appointed from recommendations made by representatives of the em- 
ployees and one member shall be appointed from recommendations made 
by representatives of the carriers, in both cases as the President shall 
direct, so as to provide representation on the Board satisfactory to the 
lergest number, respectively, of employees and carriers concerned. One 
member, who shall be the qhairman of the Board, shall be appointed 
initially, for a term of two years without recommendation by either 
carriers or employees and ehall not be in the employment of or be 
pecuniarily or otherwise interested in any carrier or organization of 
employees. Vacancies in the Board shall not impair the powers nor affect 
the duties of the Board nor of the remair‘ng members of the Board of whom 
a majority of those in office shall constitute a quorum for the transaction 
of business. Each of said members shall receive a salary of $10,000 per 
year, together with necessary traveling expenses and subsistence expenses, 
or per diem allowance in lieu thereof, while away from the principal 
office of the Board on duties required by this Act. 

DUTIES 

(b) The Board shall have and exercise all the duties and powers neces- 
sary to administer this Act. The Board shall take such eteps as may 
be necessary to enforce this Act and make and certify awards. and payments. 

The Board shall from time to time certify to the Secretary of the Treas- 
ury the name and address df each person entitled to receive a payment 
under this Act, the amount of such payment, and the time at which it 
should be made, and the Secretary of the Treasury through the Division 
of Disbursement of the Treasury Department, and prior to audit or settle- 
ment by the General Accounting Office, shall make payment in accordance 
with the certification by the Board. 

The Board shall establish and promulgate rules and regulations and 
provide for the adjustment of all controversial matters, with power as a 
Board or throuzh any member of subordinate designated thereof, to require 
and compel the attendance of witnesses, administer oaths, take testi- 
mony, and make all necessary investigations in any matter involving annui- 
ties or other payments, and shall maintain such offices, provide such 
equipment, furnishings, supplies, services, and facilities, and employ such 
persons and provide for their compensation and expenses, as may be neces- 
sary to the proper discharge of its functions. All rules, regulations, or 
decisions of the Board shall require the approval of at least two members 
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and shall be entered upon the records of the Board which shall be a public 
record. The Board ehall gather, keep, compile, and publish in con- 
venient form such records and data as may be necessary, and at intervals 
of not more than two years shall cause to be made actuarial surveys and 
analyses, to determine from time to time the payments to be required 
to provide for all annuities, other disbursements, and expenses, and to 
assure proper administration and the adequacy and permanency of the 
retirement system hereby established. The Board ehall have power to 
require all carriers and employees and any officer, board, commission, 
or other agency of the United States to furnish such information and 
records as shall be necessary for the administration of thie Act. The 
Board shall make an annual report to the President of the United States 
to be submitted to Congress. Witnesses summoned before the Board shall 
be paid the same fees and mileage that are paid witnesses in the courts of 
the United States. 
SPECIAL REPORT 

Sec. 7. Not later than four years from the effective date, the Board, 
in a special report to the President of the United States to be eub- 
mitted to Congress, shall make specific recommendations for such changes 
in the retirement system hereby created as shall assure the adequacy of 
said retirement system on the basis of its experience and all information 
and experience then available. For this purpose the Board shall from 
time to time make such investigations and actuarial studies as shall pro- 
vide the fullest information practicable for such report and recommenda- 
tions. The Board shall in a like special report to be made at the earliest 
practicable time, make specific recommendations with regard to the desira- 
bility and practicability of substituting the provisions for annuities and 
other benefits to employees under this Act for any obligation for prior 
service or for any existing provisions for the voluntary payment of pen- 
sions to employees subject to this Act by a carrier or any employees sub- 
ject to this Act, so as to relieve such carrier from its obligations for age 
retirement benefits under its existing pension systems and transfer such 
obligations to the retirement system herein established. 

It is recognized that existing individual carrier pension plans are wholly 
at the option of the carriers unless in any case express provision is made 
otherwise, and no restriction is imposed under this Act upon such plans; 
nor is it expected that carriers will modify existing pension plans on 
account of this Act beyond a reduction of current pension payments under 
such existing plans in amounts equal to the annuity payments currently 
received by the employee under this Act. 


INVESTIGATION COMMISSION 


Sec. 8. (a) That a commission be appointed which shall be composed 
oi three Members of the Senate designated by the President of the Senate; 
three Members of the House of Representatives designated by the Speaker 
ot the House of Representatives; and three members who shall be desig- 
nated by the President of the United States. The President shall desig- 
nate one member to be chairman and another to be vice chairman of the 
Commission. The Commmission is hereby authorized and directed to make, 
and report through the President to the Congress of the United States not 
later than January 1, 1936, the results of, a thorough investigation of all 
pertinent facts relating to a retirement annuity system applicable by law 
to carriers by railroad engaged in interstate commerce and particularly 
any and all questions for the investigation of which provision is made 
under the preceding section. The Commission is also authorized to hold 
hearings respecting desirable provisions of a sound retirement and annuity 
system. In the making of euch investigation the Commission may consider 
the experience of other industries and of governments, as well as of the 
railroad industry, and may avail itself of the assistance of all agencies 
of the Federal Government. Until January 1, 1936, the duties and authority 
of the Board under the preceding section are limited to cooperation with 
and action under the direction of the Commission. With its report setting 
forth the results of its investigation, the Commission shall include such 
recommendations for legislation, if any, as it may deem necessary to 
give effect to its conclusions. 

(b) The Commission, in the performance of its duties, is authorized to 
sit and act at such times and places either in the District of Columbia 
or elsewhere during the sessions, recesses, and adjourned periods of the 
Seventy-fourth Congress, to require by subpena or otherwise the attendance 
of such witnesses and the production and impounding of such books, papers, 
records, files, and documents, to have access to such books, papers, records, 
files, and documents of any corporation or person, to administer such 
oaths and to take such testimony and to make such expenditures, as it 
may deem advisable. The several district courts of the United States 
and the Supreme Court of the District of Columbia shall have jurisdiction 
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upon application by the Commission through its attorneys to compel 
obedience to any order or subpena of the Commission issued pursuant to this 
section. The orders, writs, and processes of the Supreme Court of the 
District of Columbia in such matters may run and be served anywhere 
in the United States. 

(c) The Commission shall maintain such offices, provide such equip- 
ment, furnishings, supplies, services, and facilities, and to employ, without 
regard to the provisions of the Civil Service Act euch experts and clerical, 
stenographic, legal, and other assistance as may be necessary for the 
proper discharge of its duties, and without respect to the provisions of 
the Classification Act of 1923, as amended, fix the compensation of any 
person employed. The President ehall fix the compensation to be paid 
the three members of the Commission to be appointed by the President. 
All expenses of the Commission for all time in which the Commission shall 
be actually engaged in this investigation shall be paid out of any funds 
in the Treasury of the United States, not otherwise appropriated, on a 
certificate of the chairman of the Commission, and the sum necessary for 
carrying out the provisions of this resolution is hereby authorized to be 
appropriated: Provided, That the total expense authorized for the purposes 
of the Commission shall not exceed the sum of $60,000 which shall include 
the compensation herein authorized. 


COURT JURISDICTION 

Sec. 9. The several District Courts of the United States and the 
Supreme Court of the District of Columbia, respectively, shall have juris- 
diction to entertain an application and to grant appropriate relief in the 
following cases which may arise under the provisions of this Act: 

(a) An application by an employee or other person aggrieved in or to 
the district court of any district wherein the Board may have established 
an office, to compel the Board to set aside an action or decision claimed 
to be in violation of a legally enforceable right of the applicant, or to 
take action, or to make a decision necessary for the enforcement of a 
legal right of the applicant. 

(b) The jurisdiction herein specifically conferred upon the eaid Federal 
courts shall not be held exclusive of any jurisdiction otherwise possessed 
by said courts to entertain actions at law or suits in equity in aid of the 
enforcement of rights or obligations arising under the provisions of 
this Act. 

(c) The Railroad Retirement Board, as hereinbefore established, shall 
be and constitute a body corporate and be capable of suing and being 
sued as such. 

EXEMPTION 

Sec. 10. No annuity payment shall be assignable or be subject to any 
tax or to garnishment, attachment, or other legal process under any circum- 
stances whatsoever, nor shall the payment thereof be anticipated. 


PENALTIES 


Sec. 11. Any officer or agent of a carrier, as the word “carrier’’ is 
hereinbefore defined, or any employee as such word is hereinbefore defined, 
or any person whether or not of the character hereinbefore defined, who 
shall willfully fail or refuse to make any report or furnish any informa- 
tion required by the Board in the administration of this Act, or who 
shall knowingly make any false or fraudulent statement or report in 
response to any report or statement required to be made for the purpose 
of this Act, or who shall knowingly make or aid in making any false 
or fraudulent statement or claim for the purpose of receiving any award 
or payment under this Act, shall be punished by a fine of not less than 
$100 nor more than $10,000 or by imprisonment not exceeding one year. 


SEPARABILITY 
Sec. 12. If any provision of this Act, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the Act or 
application of such provision to other persons or circumstances shall not 
be affected thereby. 


APPROPRIATION AUTHORIZED 
Sec. 13. The appropriation of such money from time to time out of the 


Treasury of the United States as may be necessary to carry this Act into 
effect, is hereby authorized. 


SHORT TITLE 


Sec. 14. This Act may be cited as the “Railroad Retirement Act of 1935.” 

Sec. 15. The term “employment”, as defined in subsection (b) of 
section 210 of Title II cf the Social Security Act, shall not include service 
performed in the employ of a carrier as defined in subdivision (a) of 
Section 1 of the Railroad Retirement Act of 1935. 

Approved, August 29, 1935. 


Text of Railroad Pension Tax Bill as Passed by Congress and Signed by 
President Roosevelt 


Along with the Railroad Retirement Act, Congress passed, 
and President Roosevelt signed on Aug. 29, the Railroad 
Pension Tax Bill, designed to raise funds to pay annuities 
to railroad workers. The new Act imposes a total tax of 
7%, divided equally between a payroll tax on the carriers 
and an income tax on workers. Items relative to the course 
of the tax bill through Coygress appeared in our issues of 
Aug, 24, page 1210, and Aug. 31, page 1372. The text of the 
Railroad Pension Tax Act is given herewith: 


[H. R. 8652] 
: AN ACT 


To levy an excise tax upon carriers and an income tax upon their employees, 
and for other purposes. 


Be tt enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


Definitions 


Section 1. That as used in this Act— 


(a) The term “carrier” means any express company, sleeping-car com- 
pany, or carrier by railroad, subject to the Interstate Commerce Act, 
and any company which may be directly or indirectly owned or controlled 
thereby or under common control therewith, and which operates any 
equipment or facilities or performs any service (other than trucking 
service) in connection with the transportation of passengers or property 
by railroad, or the receipt, delivery, elevation, transfer in transit, refrigera- 
tion or icing, storage, or handling of property transported by railroad, and 
any receiver, trustee, or other individual cr body, judicial or otherwise, when 





in the possession of and operating the business of any euch “carrier’’: 
Provided, however, That the term “carrier”? shall not include any street, 
interurban, or suburban electric railway, unless such railway is operating 
as a part of a general steam railroad system of transportation, but shall 
not exclude any part of the general steam-railroad system of transporta- 
tion now or hereafter operated by any other motive power. The Inter- 
state Commerce Commission is hereby authorized and directed upon request 
of the Commissioner of Internal Revenue or upon complaint of any party 
interested to determine after hearing whether any line operated by electric 
power falls within the terms of this proviso. 


(b) The term “employee” means (1) each person who at or after the 
enactment hereof is in the service of a carrier, and (2) each officer or 
other official representative of an “employee organization’’, herein called 
‘representative’, who before or after the effective date has performed 
service for a carrier, who is duly designated and authorized to represent 
employees under and in accordance with the Railway Labor Act, and who, 
during, or immediately following employment by a carrier, was or is 
engaged in such representative service in behalf of such employees. 

(c) A person shall be deemed to be in the service of a carrier whenever 


‘ he may be subject to its continuing authority to supervise and direct the 


manner of rendition of his services, for which service he receives com- 
pensation. 

(d) The term ‘“‘compensation’’ means any form of money remuneration 
for active service, received by an employee from a carrier, including 
salaries and commissions, but shall not include free transportation nor any 
payment received on account of sickness, disability, or other form of 
personal relief. 

(e) The term “effective date’? means March 1, 1936. 

(f) The term “enactment’’ means the date on which this Act may be 
approved by the President or be finally passed. 














Income Tax on Employees 


Sec. 2. In addition to other taxes, there shall be levied, collected, and 
paid upon the income of every employee, 3% per centum of the compensa- 
tion of such employee (except a representative) not in excess of $300 per 
month, received by him after the effective date. 

Deduction of Tax from Wages 

Sec. 3. (a) The tax imposed by section 2 of this Act shall be collected 
by the employer of the taxpayer, by deducting the amount of the tax 
from the compensation of the employee as and when paid. Every em- 
ployer required so to deduct the tax is hereby made liable for the pay- 
ment of such tax and is hereby indemnified against the claims and demande 
of any person for the amount of any such payment made by such employer. 

(b) If more or less than the correct amount of tax imposed by e6ec- 
tion 2 is paid with respect to any compensation payment, then, under 
regulations made under this Act by the Commissioner of Internal Rev- 
enue, proper adjustments, with respect both tq the tax and the amount 
t» be deducted, shall be made, without interest, in connection with subse- 
quent wage payments to the same employee by the same employer. 


Excise Tax on Carriers 
Sec. 4. In addition to other taxes, every carrier shall pay an excise 
tax of 3% per centum of the compensation not in excess of $300 per 
month paid by it to its employees after the effective date. 


Adjustment of Taz 


Sec. 5. If more or less than the correct amount of the tax imposed by 
section 4 is paid, with respect to any compensation payment, then, under 
regulations made by the Commissioner of Internal Revenue, proper adjust- 
ments with respect to the tax shall be made, without interest, in connec- 
tion with subsequent excise-tax payments made by the same employer. 

Refunds and Deficiencies 

Sec. 6. If more or less than the correct amount of the tax imposed by 
sections 2 or 4 of this Act is paid or deducted with respect to any com- 
pensation payment and the overpayment or underpayment of the tax 
cannot be adjusted under sections 3 or 5, the amount of the overpayment 
shall be refunded, or the amount of the underpayment shall be collected in 
such manner and at such times (subject to the statute of limitations 
properly applicable thereto) as may be prescribed by regulations under 
this Act as made by the Commissioner of Internal Revenue. 


Income Taz on Employees’ Representative 


Sec. 7. In addition to other taxes, there shall be levied, collected, and 
paid upon the compensation of each employees’ representative received by 
such representative an income tax of 7 per centum annually upon that 
portion of the compensation of such employees’ representative not in excess 
of $300 per month. The compeneation of a representative for the purpose 
of ascertaining the tax thereon shall be determined according to such 
rules and regulations as the Commissioner of Internal Revenue shall deem 
just and reasonable and as near as may be shall be the same compensation 
as if the representative were still in the employ of the last former carrier. 


Collection and Payment of Tazes 


Sec. 8. (a) The taxes imposed by this Act shall be collected by the 
Commissioner of Internal Revenue and shall be paid into the Treasury of 
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the United States as internal-revenue receipts. If the taxes are not paid 
when due, there shall be added as part of the tax (except in the case 
of adjustments made in accord with the provisions of this Act) interest 
at the rate of 6 per centum per annum, or for any part of a month, from 
the date the tax became due until paid. 

(b) Such taxes shall be collected and paid quarterly in such manner 
and under such conditions not inconsistent with this Act as may be 
prescribed by the Commissioner of Internal Revenue. 

(c) All. provisions of law, including penalties, applicable with respect to 
any tax imposed by section 600 or section 800 of the Revenue Act of 1926, 
and the provisions of section 607 of the Revenue Act of 1934, insofar as 
applicable and not inconsistent with the provisions of this Act, shall be 
applicable with respect to the taxes imposed by this Act. 

(d) In the payment of any tax under this Act a fractional part of a 
cent shall be disregarded unless it amounts to one-half cent or more, in 
which case it shall be increased to 1 cent. 


Court Jurisdiction 


Sec. 9. The several Districts Courts of the United States and the 
Supreme Court of the District of Columbia, respectively, shall have juris- 
diction to entertain an application and to grant appropriate relief in the 
following cases which may arise under the provisions of this Act: 

(a) An application by the Commissioner of Internal Revenue to compel 
an employee or other person residing within the jurisdiction of said court 
or a carrier subject to service of process within said jurisdiction, to com- 
ply with any obligations imposed on said employee, other person, or carrier 
under the provisions of this Act. 

(b) The jurisdiction herein specifically conferred upon the said Federal 
courts shall not be held exclusive of any jurisdiction otherwise possessed 
by said courts to entertain actions at law or suits in equity in aid of the 
erforcement of rights or obligations arising under the provisions of 
this Act. 

Penalties 

Sec. 10. Any person or any carrier which shall willfully fail or refuse 
to make any report in accordance with this Act required by the Com- 
missioner of Internal Revenue in the administration of this Act, or which 
shall knowingly make any false or fraudulent statement or report in 
response to any report or statement required by this Act shall be punished 
on conviction by a fine of not less than $100 nor more than $10,000. 


Social Security Act 
Sec. 11. The term “employment’’, as defined in subsection (b) of 
section 811 of Title VIII of the Social Security Act, shall not include 
service performed in the employ of a carrier as defined in subdivision (a) 
of section 1 of this Act. 
Termination of Tazes 
Sec. 12. The taxes imposed by this Act shall not apply to any com- 
pensation received or paid after February 28, 1937. 
Separability 
Sec. 13. If any provision of this Act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the Act, and 
the application of such provision to other persons or circumstances shall 
not be affected thereby. : 
Approved, August 29, 1935, 3 p. m. 


Text of Frazier-Lemke Farm Mortgage Moratorium Act Signed by President 
Roosevelt—Replaces Act Declared Unconstitutional 


Below we give the text of the Frazier-Lemke Farm Mort- 
gage Moratorium measure, which became a law with its 
approval by President Roosevelt on Aug. 28. The measure 
takes the place of the Farm Mortgage Moratorium Act of 
1934, which, as noted in these columns June 1 last, page 3626, 
was declared unconstitutional, on May 27, by the United 
States Supreme Court. At the time Congress completed 
action on the new bill Washington advices to the New York 
“Journal of Commerce” said: 


Replacing the moratorium proposal invalidated early this year by the 
United States Supreme Court, the present bill allows a farmer to adjudge 
himself bankrupt and secure a moratorium on his debts for a period of three 
years, the discretion being with the courts. 

The mortgagee loses none of his rights under the bill, it is claimed by 
proponents, because at any time he can demand a sale of the farmer’s 
properties at public auction and can bid for the properties the same as 
anyone else. 

The farmer has a right to redeem the property within 90 days after 
auction. 


As signed by President Roosevelt, on Aug. 28 (the date had 
previously been reported as Aug 29), the text of the new 
law reads as follows: 


[S. 3002] 
AN ACT 


To amend an Act entitled “‘An Act to establish a uniform system of bank- 
ruptcy throughout the United States’’, approved July 1, 1898, and Acts 
amendatory thereof and supplementary thereto. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 75 of said Act, as 
amended, be further amended by amending the second sentence of subsec- 
tion (b), so as to read as follows: “The conciliation commissioner shall 
receive as compensation for his services a fee of $25 for each case sub- 
mitted to him, and when docketed, to be paid out of the Treasury.”’ 

Sec. 2. That section 75 of said Act, as amended, be further amended 
by amending subsection (g) to read as follows: 

“‘(g) An application for the confirmation of a composition or extension 
proposal may be filed in the court of bankruptcy after, but not before, 
it has been accepted in writing, by a majority in number of all creditors 
whose claims have been allowed, including secured creditors whose claims 
are affected, which number shall represent a majority in amount of 
such claims.”’ 

Sec. 3. That section 75 of said Act, as amended, be further amended by 
amending subsection (k) to read as follows: 

““(k) Upon its confirmation, a composition or extension proposal shall 
be binding upon the farmer and his secured and unsecured creditors affected 
thereby: Provided, however, That such extension and/or composition shall 
not reduce the amount of or impair the lien of any secured creditor below 
the fair and reasonable market value of the property securing any such 








lien at the time that the extension and/or composition is accepted, but 
nothing herein shall prevent the reduction of the future rate of interest on 
all debts of the debtor, whether secured or unsecured.’’ 

Sec. 4. That section 75 of said Act, as amended, be further amended 
by amending subsection (n) to read as follows: 

““(n) The filing of a petition or answer with the clerk of court, or 
leaving it with the conciliation commissioner for the purpose of forward- 
ing same to the clerk of court, praying for relief under section 75 of this 
Act, as amended, shall immediately subject the farmer and all his property, 
wherever located, for all the purposes of this section, to the exclusive 
jurisdiction of the court, including all real or personal property, or any 
equity or right in any such property, including, among others, contracts 
for purchase, contracts for deed, or conditional sales contracts, the right 
or the equity of redemption where the period of redemption has not or had 
not expired, or where a deed of trust has been given as security, or where 
the sale has not or had not been confirmed, or where deed had not been 
delivered, at the time of filing the petition. 

“In all cases where, at the time of filing the petition, the period of 
redemption has not or had not expired, or where the right under a deed of 
trust has not or had not become absolute, or where the sale has not or 
had not been confirmed, or where deed had not been delivered, the period 
of redemption shall be extended or the confirmation of sale withheld for 
the period necessary for the purpose of carrying out the provisions of this 
section. The words ‘period of redemption’ wherever they occur in this 
section shall include any State moratorium, whether established by legis- 
lative enactment or executive proclamation, or where the period of redemp- 
tion has been extended by a judicial decree. In proceedings under this 
section, except as otherwise provided herein, the jurisdiction and powers 
of the courts, the title, powers, and duties of its officers, the duties of 
the farmer, and the rights and liabilities of creditors, and of all persons 
with respect to the property of the farmer and the jurisdiction of the 
appellate courts, shall be the same as if a voluntary petition for adjudica- 
tion had been filed and a decree of adjudication had been entered on the 
day when the farmer’s petition, asking to be adjudged a bankrupt, was 
filed with the clerk of court or left with the conciliation commissioner for 
the purpose of forwarding same to the clerk of court.”’ 

Sec. 5. That section 75 of said Act, as amended, be further amended 
by amending subsection (p) to read as follows: 

“(p) The prohibitions of subsection (0) shall apply to all judicial or 
official proceedings in any court or under the direction of any official, 
and shall apply to all creditors, public or private, and to all of the debtor’s 
property, wherever located. All such property shall be under the sole 
jurisdiction and control of the court in bankruptcy, and subject to the 
payment of the debtor farmer’s creditors, as provided for in section 75 
of this Act.” 

Sec. 6. That section 75 of said Act, ag amended, be further amended by 
adding a new subsection (s), after subsection (r), to read as follows: 

“(s) Any farmer failing to obtain the acceptance of a majority in number 
and amount of all creditors whose claims are affected by a composition 
and/or extension proposal, or if he feels aggrieved by the composition 
and/or extension, may amend his petition or answer, asking to be adjudged 
a bankrupt. Such farmer may, at the same time, or at the time of the 
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first hearing, petition the court that all of his property, wherever located, 
whether pledged, encumbered, or unencumbered, be appraised, and that 
his unencumbered exemptions, and unencumbered interest or equity in his 
exemptions, as prescribed by State law, be set aside to him, and that he 
be allowed to retain possession, under the supervision and control of the 
court, of any part or parcel or all of the remainder of his property, 
including his encumbered exemptions, under the terms and conditions set 
forth in this section. Upon such a request being made, the referee, under 
the jurisdiction of the court, shall designate and appoint appraisers, as 
provided for in this Act. Such appraisers shall appraise all of the property 
of the debtor, wherever located, at its then fair and reasonable market 
value. The appraisals shall be made in all other respects with rights of 
objections, exceptions, and appeals, in accordance with this Act: Provided, 
That in proceedings under this section, either party may file objections, 
exceptions, and take appeals within four montis from the date that the 
referee approves the appraisal. 

(1) After the value of the debtor’s property shall have been fixed by 
the appraisal herein provided, the referee shall issue an order setting aside 
to such debtor his unencumbered exemptions, and his unencumbered interest 
or equity in his exemptions, as prescribed by the State Jaw, and shall 
further order that the possession, under the supervision and control of 
the court, of any part or parcel or all of the remainder of the debtor’s 
property shall remain in the debtor, as herein provided for, subject to all 
existing mortgages, liens, pledzes, or encumbrances. All such existing 
mortgages, liens, pledges, or encumbrances ghall remain in full force and 
effect, and the property covered by such mortgages, liens, pledges, or 
encumbrances shall be subject to the payment of the claims of the secured 
creditors, as their interests may appear. 

“(2) When the conditions eet forth in this section have been complied 
with, the court shall stay all judicial or official proceedings in any 
court, or under the direction of any official, against the debtor or any 
of his property, for a period of three years. During such three years the 
debtor shall be permitted to retain possession of all or any part of his 
property, in the custody and under the supervision and control of the 
court, provided he pays a reasonable rental semiannually for that part 
of the property of which he retains possession. The first payment of such 
rental shall be made within one year of the date of the order staying pro- 
ceedings, the amount and kind of such rental to be the usual customary 
rental in the community where the property is located, based upon the 
rental value, net income, and earning capacity of the property. Such 
rental shall be paid into court, to be used, first, for payment of taxes and 
upkeep of the property, and the remainder to be distributed among the 
secured and unsecured creditors, and applied on their claims, as their 
interests may appear. The court, in its discretion, if it deems it necessary 
to protect the creditors from loss by the estate, and/or to conserve the 
security, may order sold any unexempt perishable property of the debtor, 
or any unexempt personal property not reasonably necessary for the farm- 
ing operations of the debtor, such sale to be had at private or public 
sale, and may, in addition to the rental, require payments on the principal 
due and owing by the debtor to the secured or unsecured creditors, as 
their interests may appear, in accordance with the provisions of this Act, 
and may require such payments to be made quarterly, semiannually, or 
annually, not inconsistent with the protection of the rights of ‘the creditors 
and the debtor’s ability to pay, with a view to his financial rehabilitation. 


“(3) At the end of three years, or prior thereto, the debtor may pay 
into court the amount of the appraisal of the property of which he retains 
possession, including the amount of encumbrances on his exemptions, up 
to the amount of the appraisal, less the amount paid on principal: Pro- 
vided, That upon request of any secured or unsecured creditor, or upon 
request of the debtor, the court shall cause a reappraisal of the debtor’s 
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property, or in its discretion set a date for hearing, and after such hear- 
ing, fix the value of the property, in accordance with the evidence sub- 
mitted, and the debtor shall then pay the value so arrived at into court, 
leas payments made on the principal, for distribution to all secured and 
unsecured creditors, as their interests may appear, and thereupon the court 
shall, by an order, turn over full possession and title of said property, free 
and clear of encumbrances to the debtor: Provided, That upon request in 
writing by any secured creditor or creditors, the court shall order the 
property upon which such secured creditors have a lien to be sold at public 
auction. The debtor shall have ninety days to redeem any property sold 
at such sale, by paying the amount for which any euch property was 
sold, together with 5 per centum per annum interest, into court, and he 
may apply for his discharge, as provided for by this Act. If, however, 
the debtor at any time fails to comply with the provisions of this section, 
or with any orders of the court made pursuant to this section, or is unable 
to refinance himself within three years, the court may order the appoint- 
ment of a trustee, and ofder the property sold or otherwise disposed of 
as provided for in this Act. 

““(4) The conciliation commissioner, appointed under subsection (a) of 
section 75 of this Act, as amended, shall continue to act, and act as referee, 
when the farmer debtor amends his petition or answer, asking to be 
adjudged a bankrupt under the provisions or subsection (s) of section 75 
of this Act, and continue so to act until the case has been finally disposed 
ot. The conciliation commissioner, as such referee, shall receive such an 
additional fee for his services as may be allowed by the court, not to exceed 
$35 in any case, to be paid out of the bankrupt’s estate. No additional 
fees or costs of administration or supervision of any kind shall be charged 
to the farmer debtor when or after he amends his petition or answer, 
asking to be adjudged a bankrupt, under subsection (s) of section 75 of 
this Act, but all such additional filing fees or costs of administration or 
supervision shall be charged against the bankrupt’s estate. Conciliation 
commissioners and referees appointed under section 75 of this Act shall 
be entitled to transmit in the mails, free of postage, under cover of a 
penalty envelope, 4ll matters which relate exclusively to the business of 
the courts, including notices to creditors. If, at the time that the farmer 
debtor amends his petition or answer, asking to be adjudged a bankrupt, a 
receiver is in charge of any of his property, such receiver shall be divested 
cf possession, and the property returned to the possession of such farmer, 
under the provisions of this Act. The provisions of this Act shall be held 
to apply also to partnerships, common, entirety, joint, community owner- 
ships, or to farming corporations where at least 75 per centum of the stock 
is owned by actual farmers, and any such parties may join in one petition. 

““(5) This Act shall be held to apply to all existing cases now pending 
in any Federal court, under this Act, as well as to future cases; and all 
cases that have been dismissed by any conciliation commissioner, referee, 
or court because of the Supreme Court decision holding the former subsec- 
tion (s) unconstitutional, shall be promptly reinstated, without any 
additional filing fees or charges. Any farm debtor who has filed under 
the General Bankruptcy Act may take advantage of this section upon 
written request to the court; and a previous discharge of the debtor under 
any other section of this Act shall not be grounds for denying him the 
benefits of this section. 

“(6) This Act is hereby declared to be an emergency measure and if 
ir the judgment of the court such emergency ceases to exist in its locality, 
then the court, in its discretion, may shorten the stay of proceedings herein 
provided for and proceed to liquidate the estate. 


Approved, August 28, 1935. 


An item regarding the signing of the bill appeared in these 
columns Aug. 31, page 1368. 


Text of Bill Enacted Into Law Amending Act Creating TVA—New Measure Author- 
izes Loans Up to $50,000,000 to States, Counties Etc. to Acquire Facilities for 
Distribution of Electric Power—Also Permits TVA to Sell Surplus Power 


Mention was made in these columns Sept. 7 (page 1532) 
of the signing on Aug. 31 by President Roosevelt of the 
measure passed by Congress before adjournment embodying 
amendments to the Act creating the Tennessee Valley Au- 
thority. Some of the provisions of the new legislation were 
outlined in Our issue of Aug. 24, page 1202. As indicated 
therein, the new Act authorizes the TVA to make loans up 
to $50,000,000 to States, counties and municipalities for the 
purchase of power-distributing systems. The newly-enacted 
measure also provides that, when practicable, the TVA is 
to sell its surplus power at rates sufficient to pay costs 
of production. We give herewith the text of the Act as 
signed by President Roosevelt on Aug. 31: 


[H. R. 8632] 
AN ACT 


To amend an Act entitled “An Act to improve the navigability and to pro- 
vide for the flood control of the Tennessee River; to provide for 
reforestation and the proper use of marginal lands in the Tennessee 
Valley; to provide for the agricultural and industrial development 
of said Valley; to provide for the national defense by the creation 
of a corporation for the operation of Government properties at and 
near Muscle Shoals in the State of Alabama, and for other purposes’’, 
approved May 18, 1933. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That subdivision (i) of section 4 
of the Act entitled “An Act to improve the navigability and to provide for 
the flood control of the Tennessee River; to provide for reforestation and 
the proper use of marginal lands in the Tennessee Valley; to provide for 
the agricultural and industrial development of said valley; to provide for 
the national defense by the creation of a corporation for the operation of 
Government properties at and near Muscle Shoals in the State of Alabama, 
and for other purposes’, approved May 18, 1933, be, and the same is 
hereby, amended by adding thereto the following proviso: “Provided, That 
nothing contained herein or elsewhere in this Act shall be construed to 
deprive the Corporation of the rights conferred by the Act of February 26, 
1931 (46 Stat. 1422, ch. 307, secs. 1 to 5, inclusive), as now compiled in 
section 258a to 258e, inclusive, of Title 40 of the United States Code.” 


Sec. 2. That subdivision (j) of said section 4 of said Act be, and the 
same is hereby, amended to read as follows: 


“‘(j) Shall have power to construct such dams, and reservoirs, in the 
Tennessee River and its tributaries, as in conjunction with Wilson Dam, 
and Norris, Wheeler, and Pickwick Landing Dams, now under construc- 
tion, will provide a nine-foot channel in the said river and maintain a 
water supply for the same, from Knoxville to its mouth, and will best serve 
to promote navigation on the Tennessee River and its tributaries and 
control destructive flood waters in the Tennessee and Mississippi River 
drainage basins; -and shall have power to acquire or construct power 
houses, power structures, transmission lines, navigation projects, and 
incidental works in the Tennessee River and its tributaries, and to unite 
the various power installations into one or more systems by transmission 
lines. The directors of the Authority are hereby directed to report to 
Congress their recommendations not later than April 1, 1936, for the 
unified development of the Tennessee River system.” 

Sec. 3. That said section 4 of said Act be, and the eame is hereby, 
further amended by adding a new subdivision, (k), at the end of said 
section as follows: 

‘‘(k) At any time before the expiration of five years from the date when 
this section, as amended, becomes law may in the name of and as agent 
for the United States and subject to approval of the President, dispose 
of any of such real property as in the judgment of the Board may be no 
longer necessary in carrying out the purposes of this Act, but no land shal) 
be conveyed on which there is a permanent dam, hydraulic power plant, 
fertilizer plant or munitions plant, heretofore or hereafter built by or 
for the United States or for the Authority.”’ 

Sec. 4. That subdivision (c) of section 5 of said Act be, and the same 
is hereby, amended to read as follows: 

“(cc)” To cooperate with National, State, district, or county experi- 
mental stations or demonstration farms, with farmers, landowners, and 
associations of farmers or landowners, for the use of new forms of fertilizer 
or fertilizer practices during the initial or experimental period of their 
introduction, and for promoting the prevention of soil erosion by the use 
o! fertilizers and otherwise.” 

Sec. 5. That said Act be, and the same is hereby, further amended by 
adding a new section after section 9 of said Act, as follows: 

‘Sec. 9a. The Board is hereby directed in the operation of any dam 
or reservoir in its possession and control to regulate the stream flow 
primarily for the purposes of promoting navigation and controlling floods. 
Se far as may be consistent with such purposes, the Board is authorized to 
provide and operate facilities for the generation of electric energy at any 
such dam for the use of the Corporation and for the use of the United States 
cr any agency thereof, and the Board is further authorized, whenever an 
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opportunity is afforded, to provide and operate facilities for the generation 
ot electric energy in order to avoid the waste of water power, to transmit 
and market such power as in this act provided, and thereby, so far as may 
be practicable, to assist in liquidatihg the cost or aid in the maintenance 
of the projects of the Authority.”’ 


Sec. 6. That section ,10 of said Act be, and the same is hereby, amended 
by adding thereto a proviso as follows: “Provided further, That the Board 
is authorized to include in any contract for the sale of power such terms 
and conditions, including resale rate schedules, and to provide for such 
rules and regulations as in its judgment may be necessary or desirable for 
carrying out the purposes of this Act, and in case the purchaser shall fail 
to comply with any such terms and conditions, or violate any such rules 
and regulations, said contract may provide that it shall be voidable at 
the election of the Board: Provided further, That in order to supply farms 
and small villages with electric power directly as contemplated by this 
section, the Board in its discretion shall have power to acquire existing 
electric facilities, used in serving such farms and small villages: And 
provided further, That the terms ‘States’, ‘counties’, and ‘municipalities’ 
as used in this Act shall be construed to include the public agencies of 
any of them unless the context requires a different construction.” 


Sec. 7. That said Act be, and the same is hereby, further amended by 
adding a new section after section 12 of said Act, as follows: 

“Sec. 12a. In order (1) to facilitate the disposition of the surplus 
power of the Corporation according to the policies set forth in this Act; 
(2) to give effect to the priority herein accorded to States, counties, 
municipalities, and nonprofit organizations in the purchase of such power 
by enabling them to acquire facilities for the distribution of such power ; 
and (3) at the same time to preserve existing distribution facilities as 
going concerns and avoid duplication of such facilities, the Board is 
authorized to advise and cooperate with and assist, by extending credit 
for a period of not exceeding five years to, States, Counties, municipalities 
and nonprofit organizations situated within transmission distance from any 
dam where such power is generated by the Corporation in acquiring, im- 
proving, and operating (a) existing distribution facilities and incidental 
works, including generating plants; and (b) interconnecting transmission 
lines; or in acquiring any interest in such facilities, incidental works, 
and lines.” 

Sec. 8. That said Act be, and the same is hereby, further amended by 
adding to section 14 of said Act the following: 

“The Board shall, on or before January 1, 1937, file with Congress a 
statement of its allocation of the value of all such properties turned over 
to said Board, and which have been completed prior to the end of the 
preceding fiscal year, and shall thereafter in its annual report to Congress 
file a statement of its allocation of the value of such properties as have 
been completed during the preceding fiscal year. 

“For the purpose of accumulating data useful to the Congress in the 
formulation of legislative policy in matters relating to the generation, 
transmission, and distribution of electric energy and the production of 
chemicals necessary to national defense and useful in agriculture, and to 
the Federal Power Commission and other Federal and State agencies, 
and to the public, the Board shall keep complete accounts of its costs of 
generation, transmission, and distribution of electric energy and shall keep 
a complete account of the total cost of generating and transmission facili- 
ties constructed or otherwise acquired by the Corporation, and of producing 
such chemicals, and a description of the major components of such costs 
according to such uniform system of accounting for public utilities as 
the Federal Power Commission has, and if it have none, then it is hereby 
empowered and directed to prescribe such uniform system of accounting, 
together with records of such other physical data and operating statistics 
of the Authority as may be helpful in determining the actual cost and 
value of services, and the practices, methods, facilities, equipment, appli- 
ances, and standards and sizes, types, location, and geographical and eco- 
nomic integration of plants and systems best suited to promote the public 
interest, efficiency, and the wider and more economical use of electric 
energy. Such data shall be reported to the Congress by the Board from 
time to time with appropriate analyses and recommendations, and, so far 
as practicable, shall be made available to the Federal Power Commission 
and other Federal and State agencies which may be concerned with the 
administration of legislation relating to the generation, transmission, or 
distribution of electric energy and chemicals useful to agriculture. It is 
hereby declared to be the policy of this Act that, in order, as soon as 
practicable, to make the power projects self-supporting and self-liquidat- 
ing, the surplus power shall be sold at rates which, in the opinion of the 
Board, when applied to the normal capacity of the Authority’s power facili- 
ties, will produce gross revenues in excess of the cost of production of 
said power and in addition to the statement of the cost of power at 
each power station as required by section 9 (a) of the ‘Tennessee Valley 
Act of 1933’, the Board shall file with each annual report, a statement 
of the total cost of all power generated by it at all power stations during 
each year, the average cost of such power per kilowatt hour, the rates at 
which sold, and to whom sold, and copies of all contracts for the sale 
of power.” 

Sec. 9. That said Act be and the same is hereby further amended by 
adding after section 15 of said Act a new section as follows: 

“Sec. 15a. With the approval of the Secretary of the Treasury, the 
Corporation is authorized to issue bonds not to exceed in the aggregate 
$50,000,000 outstanding at any one time, which bonds may be sold by the 
Corporation to obtain funds to carry out the provisions of section 7 of 
this amendatory Act. Such bonds shall be in such forms and denomina- 
tions, shall mature within such periods not more than fifty years from 
the date of their issue, may be redeemable at the option of the Corpo- 
ration before maturity in such manner as may be stipulated therein, shall 
bear such rates of interest not exceeding 3% per centum per annum, 
shall be subject to such terms and conditions, shall be issued in such 
manner and amount, and sold at such prices, as may be prescribed by the 
Corporation, with the approval of the Secretary of the Treasury: Pro- 
vided, That such bonds ehall not be sold at such prices or on such terms 
as to afford an investment yield to the holders in excess of 3% per 
centum per annum. Such bonds shall be fully and unconditionally guaran- 
teed both as to interest and principal by the United States, and such 
guaranty shall be expressed on the face thereof, and such bonds shall be 
lawful investments, and may be accepted as security, for all fiduciary, 
trust, and public funds, the investment or deposit of which shall be under 
the authority or control of the United States or any officer or officers 
thereof. In the event that the Corporation should not pay upon demand, 
when due, the principal of, or interest on, euch bonds, the Secretary of 
the Treasury shall pay to the holder the amount thereof, which is hereby 
authorized to be appropriated out of any moneys in the Treasury not other- 
wise appropriated, and thereupon to the extent of the amount so paid the 
Secretary of the Treasury shall succeed to all the rights of the holders of 
such bonds. The Secretary of the Treasury, in his discretion, is author- 
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ized to purchase any bonds issued hereunder, and for such purpose the 
Secretary of the Treasury is authorized to use as a public-debt transaction 
the proceeds from the sale of any securities hereafter issued under the 
Second Liberty Bond Act, as amended, and the purposes for which securi- 
ties may be issued under such Act, as amended, are extended to include 
any purchases of the Corporation’s bonds hereunder. The Secretary of 
the Treasury may, at any time, sell any of the bonds of the Corporation 
acquired by him under this section. All redemptions, purchases, and sales 
by the Secretary of the Treasury of the bonds of the Corporation shall 
be treated as public-debt transactions of the United States. With the 
approval of the Secretary of the Treasury, the Corporation shall have 
power to purchase such bonds in the open market at any time and at any 
price. No bonds shall be issued hereunder to provide funds or bonds 
necessary for the performance of any proposed contract negotiated by the 
Corporation under the authority of section 7 of this amendatory Act until 
the proposed contract shall have been submitted to and approved by the 
Federal Power Commission. When any such proposed contract shall have 
been submitted to the said Commission, the matter shall be given precedence 
and shall be in every way expedited and the Commission’s determination 
of the matter shall be final. The authority of the Corporation to issue 
bonds hereunder shall expire at the end of five years from the date when 
this section as amended herein becomes law, except that such bonds may 
be issued at any time after the expiration of said period to provide bonds 
or funds necessary for the performance of any contract entered into by the 
Corporation, prior to the expiration of said period, under the authority 
of section 7 of this amendatory Act.” 

Sec. 10. That section 26 of said Act be, and the same is hereby, 
amended to read as follows: 


“Sec. 26. Commencing July 1, 1936, the proceeds for each fiscal year 
derived by the Board from the sale of power or any other products manu- 
factured by the Corporation, and from any other activities of the Corpo- 
ration including the disposition of any real or personal property, shall be 
paid into the Treasury of the United States at the end of each calendar 
year, save and except such part of such proceeds as in the opinion of 
the Board shall be necessary for the Corporation in the operation of dams 
and reservoirs, in conducting its business in generating, transmitting, and 
distributing electric energy and in manufacturing, selling, and distributing 
fertilizer and fertilizer ingredients. A continuing fund of $1,000,000 is 
also excepted from the requirements of this section and may be withheld 
by the Board to defray emergency expenses and to insure continuous 
operation: Provided, That nothing in this section shall be construed to 
prevent the use by the Board, after June 30, 1936, of proceeds accruing 
priorl to July 1, 1936, for the payment of obligations lawfully incurred 
prior to such latter date.” 


Sec. 11. That said Act be, and the same is hereby, further amended 
by adding after section 26 of said Act a new section, as follows: 

“Sec. 26a. The unified development and regulation of the Tennessee 
River system requires that no dam, appurtenant works, or other obstruc- 
tion, affecting navigation, flood control, or public lands or reservations 
shall be constructed, and thereafter operated or maintained across, along, 
or in the said river or any of its tributaries until plans for such construc- 
tion, operation, and maintenance shall have been submitted to and approved 
by the Board; and the construction, commencement of construction, opera- 
tion, or maintenance of such structures without such approval is hereby 
prohibited. When such plans shall have been approved, deviation therefrom 
either before or after completion of such structures is prohibited unless 
the modification of such plans has previously been submitted to and 
approved by the Board. 

‘In the event the Board shall, within sixty days after their formal sub- 
mission to the Board, fail to approve any plans or modifications, as the 
case may be, for construction, operation, or maintenance of any such 
structures on the Little Tennessee River, the above requirements shall be 
deemed satisfied, if upon application to the Secretary of War, with due 
notice to the Corporation, and hearing thereon, such plans or modifica- 
tions are approved by the said Secretary of War as reasonably adequate and 
effective for the unified development and regulation of the Tennessee 
River system. ! 

‘Such construction, commencement of construction, operation, or mainte- 
nance of any structures or parts thereof in violation of the provisions of 
this section may be prevented, and the removal or discontinuation thereof 
required by the injunction or order of any district court exercising juris- 
diction in any district in which such structures or parts thereof may be 
situated, and the Corporation is hereby authorized to bring appropriate 
proceedings to this end. 

“The requirements of this section shall not be construed to be a substi- 
tute for the requirements of any other law of the United States or of any 
state, now in effect or hereafter enacted, but shall be in addition thereto, 
so that any approval, license, permit, or other sanction now or hereafter 
required by the provisions of any such law for the construction, operation, 
or maintenance of any structures whatever, except such as may be con- 
structed, operated, or maintained by the Corporation, shall be required, 
notwithstanding the provisions of this section.” 


Sec. 12. That said Act be, and the same is hereby, further amended by 
adding at the end of said Act a new section, as follows: 

“Sec. 31. This Act shall be liberally construed to carry out the pur- 
poses of Congress to provide for the disposition of and make needful rules 
and regulations respecting Government properties entrusted to the Authority, 
provide for the national defense, improve navigation, control destructive 
floods, and promote interstate commerce and the general welfare, but 
no real estate shall be held except what is necessary in the opinion of the 
Board to carry out plans and projects actually decided upon requiring 
the use of such land: Provided, That any land purchased by the Authority 
and not necessary to carry out plans and projects actually decided upon 
shall be sold by the Authority as agent of the United States, after due 
advertisement, at public auction to the highest bidder, or at private sale 
as provided in section 3 of this amendatory Act.’ 

Sec. 13. That section 4 of said Act of May 18, 1933 (48 Stat. 58), be 
amended by adding subsection (1) as follows: 

“(1) Shall have power to advise and cooperate in the readjustment of 
the population displaced by the construction of dams, the acquisition of 
reservoir areas, the protection of watersheds, the acquisition of rights-of- 
way, and other necessary acquisitions of land, in order to effectuate the 
purposes of the Act; and may cooperate with Federal, State, and local 
agencies to that end.’’ : 

Sec. 14. That subsection (b) of section 9 of said Act be and the same 
is hereby amended to read as follows: 

““(b) All purchases and contracts for supplies or services, except for 
personal services, made by the Corporation, shall be made after advertising, 
in such manner and at such times sufficiently in advance of opening bids, 
as the Board shall determine to be adequate to insure notice and oppor- 
tunity for competition: Provided, That advertisement shall not be required 
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when, (1) an emergency requires immediate delivery of the supplies or 
performance of tne services; or (2) repair parts, accessories, supplemental 
equipment, or services are required for supplies or services previously 
furnished or contracted for; or (3) the aggregate amount involved in any 
purchase of supplier or procurement of services does not exceed $500; 
in which cases such purchases of supplies or procurement of services may 
be made in the open market in the manner common among businessmen: 
Provided further, That in comparing bids and in making awards the Board 
may consider such factors as relative quality and adaptability of supplies 
or services, the bidder’s financial responsibility, ekill, experience, record of 
integrity in dealing, ability to furnish repairs and maintenance services, 
the time of delivery or performance offered, and whether the bidder has 
complied with the specifications. 

“The Comptroller General of the United States shall audit the transac- 
tions of the Corporation at such times as he shall determine, but not less 
frequently than once each governmental fiscal year, with personnel of 
his selection. In such connection he and his representatives shall have free 
and open access to all papers, books, records, files, accounts, plants, ware- 
houses, offices, and all other things, property, and places belonging to or 
under the control of or used or employed by the Corporation, and shall 
be afforded full facilities for counting all cash and verifying transactions 
with and balances in depositaries. He shall make report of each such 
audit in quadruplicate, one copy for the President of the United States, 
one for the chairman of the Board, one for public inspection at the prin- 
cipal office of the Corporation, and the other to be retained by him for 
the uses of the Congress: Provided, That such report shall not be made 
until the Corporation shall have had reasonable opportunity to examine the 
exceptions and criticisms of the Comptroller General of the General Ac- 
counting Office, to point out errors therein, explain or answer the same, 
and to file a statement which shall be submitted by the Comptroller 
General with his report. The expenses for each such audit shall be paid 
from any appropriation or appropriations for the General Accounting Office, 
and such part of such expenses as may be allocated to the cost of generat- 
ing, transmitting, and distributing electric energy shall be reimbursed 
promptly by the Corporation as billed by the Comptroller General. The 
Comptroller General shall make epecial report to the President of the 
United States and to the Congress of any transaction or condition found 
by him to be in conflict with the powers or duties entrusted to the Corpo- 
ration by law.’’ 

Sec. 15. That the sections of this Act are hereby declared to be separable, 
and in the event of any one or more sections of this Act, or parts thereof, 
be held to be unconstitutional, such holding shall not affect the validity 
of other sections or parts of this Act. 

Approved, August 31, 1935. 


The Fallacy of Sanctions and 
Renunciations 
(Concluded from page 1832) 


the detention and examination of mails is peculiarly 
irritating and offensive. Direct financial aid to a 
warring country can, of course, be prevented, but 
indirect aid through third parties is always possible. 

All of these devices for applying sanctions, how- 
ever, rest upon the fallacy that unfriendly or hostile 
acts, intended to prevent a nation from fighting or to 
impede its operations if fighting has begun, can be 
carried on without entailing open war, and that the 
members of the League will be united in putting sanc- 
tions into effect. The only case in which sanctions 
could be successfully imposed without endangering 
the maintenance of peace is that of an aggressor 
nation too small and weak to resist even moderate 
political pressure, and too lacking in resources to 
permit it to go on without outside aid. If Italy yields 
to the pressure of the League, it will not be for those 
reasons. In the present crisis, moreover, there is as 
yet no clear evidence that the members of the League 
are united in their advoca¢y of sanctions. Austria 
lias already expressed a good deal of sympathy with 
Italy, Switzerland, which borders Italy on the north, 
has an international guarantee of neutrality which 
it cannot afford to jeopardize, Australia has let it 
be known that it must not be counted upon to do any- 
thing serious, Canada does not mean to be drawn in, 
and Germany, which in addition to being well armed 
has withdrawn from the League, can hardly be ex- 
pected to lock arms with France in defeating Italy’s 
colonial ambitions when the former German colonies 
are still in alien hands. 

With sanctions a demonstrably feeble reliance, the 
so-called “renunciation of war” stands out as even 
more futile. Secretary Hull doubtless felt that he 
could not do less than remind the nations that they 
had signed the Kellogg anti-war pact, in which they 
declared solemnly that they renounced war “as an 
instrument of national policy,” but not the slightest 
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attention was paid to his reminder, and everybody 
knew that his action was a,farce. There is this dif- 
ference, of course, between sanctions and renuncia- 
tion, that sanctions have actually been debated and 
their possibilities explored, while not a nation or a 
Government anywhere has ever seriously considered 
renouncing war. The two things have gone together, 
however, as elements of the pacifist barrage which 
statesmen have assisted in laying down to conceal 
the continued operation of the old diplomacy and 
prepare for the return of the day when national jeal- 
ousies and ambitions should once more meet in a 
trial of strength. 

Any resort to sanctions that may now be had 
through the agency of the League will be clearly sub- 
ordinated to the policies and activities of individual 
Powers. The lines of such policies as are now visible 
do not make a hopeful picture. The Eastern Euro- 
pean Powers have been significantly silent in ex- 
pressions of opinion about the merits of the Italo- 
Ethiopian dispute, and there is no sufficient reason 
for inferring that, if sanctions are formally pro- 
claimed, Eastern Europe will support them. Some 
well-informed observers have suggested that the ap- 
parent agreement of France and Russia to oppose 
Italy with words at Geneva, while allowing Great 
Britain to make a display of naval force in the Med- 
iterranean, is inspired less by a desire to see Italy 
checked than by the hope of bringing Great Britain 
actively into the whirlpool of Continental politics— 
a position which Great Britain has for some years 
sedulously sought to avoid. There are many indica- 
tions that the bold front which Premier Laval has 
set up at Geneva is not backed by a very substantial 
political support at home, and that pronounced op- 
position to breaking with Italy and playing the Brit- 
ish game may shortly be shown in France. The great 
and continuous anxiety of France is not what may 
happen in Africa if Ethiopia is invaded and con- 
quered, but what Germany is going to do when its 
armament is better developed. 

There has been no such critical moment since Eu- 
rope, in the anxious days of July and August, 1914, 
skirted the brink of war. The next few days are likely 
to show whether the forces of compromise will be 
able to avert a clash, or whether Europe and Africa 
are to see another war. Under peace or war, however, 
the fate of Ethiopia appears to be sealed, and what 
happens to Ethiopia may happen later to other parts 
of Africa which some aggressive and powerful Euro- 
pean Government may covet. War as “an instrument 
of national policy” is again in the saddle, and the 
invocation of sanctions means at best only the sum- 
moning of a counter force to combat a force already 
embodied. A world that has affected to believe in 
fallacies is now putting its faith in realities. 


BOOK REVIEWS 


Statutes of Limitations and the Principal 
Commercial Legal Remedies as Related to 


Latin America 


By H. P. Crawford. 42 pages. Washington: 
of Commerce 


This bulletin, issued by the Division of Commercial Laws of 
the Bureau of Foreign and Domestic Commerce, offers a 
minute topical analysis of the rules of law governing the 
statutes of limitations in all the countries of Latin America, 
together with a brief statement of the principal legal 
remedies available to the American exporter. The work is 
particularly valuable for lawyers, but it should prove useful 
also to all persons having business dealings with Latir Amer- 
ican countries. Copies (5¢.) may be obtained of either the 
Washington or the New York office of the Bureau. 
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1945, in the automobile classification, advanced 2 to 57. 
Declines among special bonds were not rare, some of the 
wider movements including International Mercantile Marine 
6s, 1941, at 584, off 1; United Drug 5s, 1953, at 91%, off 1%, 
and Baldwin Locomotive 6s, 1938, with warrants, at 58, 
down 3%. 

High-grade utilities held rather steadily, but lower grades 
have been soft, with the more speculative issues off sub- 
stantially on Thursday and Friday, accompanying weakness 
in the stock market. International Hydro-Electric 6s, 1944, 
closed at 4314, off 4% for the week; International Telephone 
& Telegraph 5s, 1955, at 69°%% were down 3%; Standard Gas 
& Electric 6s, 1966, lost 7144 to close at 41; United Light & 
Railways 6s, 1973, declined 6 to 52. Special developments 
have been few and new financing was confined to $30,000,000 
Southern California Edison refunding 4s, 1960, and $27,- 
500,000 serial debentures 1936-1945. 

There have been few changes of importance in the foreign 
bond list. Despite the general tone of weakness that has 
been apparent, Belgium, Norway and German corporate 
issues have been slightly higher, while Italian bonds have 
been erratic in response to changing developments in the 
Ethiopian situation. Canadian issues continued to decline, 
as did Danish bonds and the United Kingdom sterling 4s. 
Argentine Government obligations also showed moderate 
losses, apparently because of unsatisfactory crop reports. 

The municipal bond market has been characterized by a 
weakening of bids, and there has not been as good a demand 
as there has been recently. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 
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The Course of the Bond Market 


Corporate bonds were relatively stable this week until 
Friday, when moderate declines were seen in all classes of 
bonds, high grades as well as low grades. 

The decline in United States Government bond prices 
was resumed earlier in the week, halted by only moderate 
gains in mid-week. The called Liberty 4%4s are reported 
about 60% refunded. Member banks in the Reserve System 


revealed a substantial decline in reserves this week, caused 
mainly by temporary transfer of funds to the Treasury. 
Our gold stock increased by $21,000,000. There is appearing 
a tendency to send gold to this country from war-threatened 
Europe. 

Both high-grade and speculative railroad issues declined 
slightly, though moving in a very narrow range. Among 
high grades, Chesapeake & Ohio 414s, 1995, closed at 1085, 
off 1% for the week; Union Pacific 1st 4s, 1947, declined 
1% to 111%; Atchison gen. 4s, 1995, lost % point, closing 
at 1085. In the speculative group larger losses were seen. 
Erie 5s, 1967, declined 1% to 6914; Baltimore & Ohio 4%s, 
1960, at 58 were off 2; Nickel Plate 4%s,; 1978, at 61% were 
unchanged. 

The week has seen but moderate changes in industrial 
bonds, and prices have moved in both directions. In the 
steel group, Otis 6s, 1941, closed at 99% on Friday for a 
gain of % for the week, and American Rolling Mills 5s, 1948, 
advanced 1% to 101%. In the building material group Cer- 
tainteed Products 5\%s, 1948, gained 1, closing at 87%, and 
Walworth 6s, 1945, at 64 were unchanged. Studebaker 6s, 




































































MOODY'S BOND PRICESt MOODY'S BOND YIELD AVERAGES?+ 
(Based on Average Yields) (Based on Individual Closing Prices) 
U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Gow. —- by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups pa 
Bonds Domes- or- 

Averages ee 6 Corp.*| Aaa Aa , A Baa RR P.U Indus. Averages ttc Aaa Aa A Baa RR. | P. U. | Indus. | etgns. 

Sept.20_.}106.39 {103.65 |117.02 |110.98 |103.15 | 87.04 | 97.16 |105.54 |108.57 Sept.20_- 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
19__}106.67 |103.99 |117.43 {111.16 {103.48 | 87.43 | 97.62 |105.72 |108.94 19_. 4.51 3.79 4.11 4.54 5.61 4.90 4.41 4.23 6.61 
18__1106.63 |103.99 }|117.02 {111.35 |103.48 | 87.56 | 97.62 |106.89 |108.94  - 4.51 3.81 4.10 4.54 5.60 4.90 4.40 4.23 6.51 
17..1106.47 |103.82 {117.02 |111.35 {103.48 | 87.30 | 97.47 |105.72 |108.94 4.52 3.51 4.10 4.54 5.62 4.91 4.4l 4.23 6.59 
16__1106.86 1103.99 |117.22 |111.35 [103.65 | 87.43 | 97.62 |105.72 |108.94 16_. 4.51 3.80 4.10 4.53 5.61 4.90 4.41 4.23 6.56 
14__|107.07 {103.99 |117.43 |111.35 |103.65 | 87.56 | 97.62 |105.89 |108.75 14_. 4.51 3.79 4.10 4.53 4.60 4.90 4.40 4.24 6.50 
13..|107.15 |103.99 {117.22 {111.35 |103.48 | 87.43 | 97.62 |105.89 |108.75 13..| 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 
12..|107.32 |103.99 (117.63 {111.35 |103.32 | 87.56 | 97.78 |106.07 |108.75 12..| 4.51 3.78 4.10 4.55 5.60 4.89 4.39 4.24 6.55 
11_.|107.46 |104.16 |117.63 |111.54 |103.32 | 87.83 | 98.09 |106.07 |108.75 ll..| 4.50 3.78 4.09 4.55 5.58 4.87 4.39 4.24 6.52 
10..|107.47 |104.16 |117.43 |111.54 |103.32 | 87.83 | 97.94 |106.07 |108.75 10_.| 4.50 3.79 4.09 4.55 5.58 4.88 4.39 4.24 6.41 
9_.|107.47 |103.99 |117.43 [111.54 |103.15 | 87.83 | 97.94 |105.89 |108.75 9..| 4.51 3.79 4.09 4.56 5.58 4.88 4.40 4.24 6.38 
7..|107.52 |103.82 |117.43 {111.16 |103.15 | 87.56 | 97.78 |105.89 |108.39 7..| 4.52 3.79 4.11 4.56 5.60 4.89 4.40 4.26 6.49 
6_..1|107.53 |103.82 |117.43 (111.16 |102.98 | 87.30 | 97.62 |105.54 | 108.57 6_.| 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 
5..1107.61 |103.65 |117.43 {111.16 |102.81 | 87.04 | 97.31 |105.54 |108.57 5..| 4.53 3.79 4.11 4.58 5.64 4.92 4.42 4.25 6.64 
4_.|107.63 |103.32 {117.22 |110.79 |102.81 | 86.51 | 97.00 |105.37 |108.39 4_.| 4.55 3.80 4.13 4.58 5.68 4.94 4.43 4.26 6.68 
3..|107.34 |103.15 |117.02 |110.79 |102.64 | 86.38 | 96.70 |105.20 |108.21 3..| 4.56 3.81 4.13 4.59 5.69 4.96 4.44 4.27 6.64 
2_..\Stock |Exchan'ge Clos|ed— 2_.\Stock |Exchan|ge Closied— 

Weekly— W eekly— 

Aug. 30._|107.50 {103.32 |117.02 {110.61 {102.81 | 86.51 | 96.70 |105.20 |108.21 Aug.30..| 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23__1|107.64 |103.48 (117.63 |110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 23_.| 4.54 3.78 4.1 4.57 5.66 4.93 4.43 4.26 6.59 
16__|108.50 |103.48 |117.63 {110.61 |102.81 | 86.91 | 97.00 |105.72 |108.39 16_.| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
9..1108.86 |103.32 (118.25 |110.42 |102.98 | 86.12 | 96.70 | 105.54 |108.39 Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
2..1109.06 |103.48 (118.66 (110.42 |103.32 | 85.74 | 96.23 |105.54 |108.94 --| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 

July 26..|109.05 |103.32 {119.07 |110.42 |103.48 | 84.85 | 96.08 |105.72 |108.57 July 26...) 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19..|109.19 |103.48 (119.27 110.61 (103.15 | 85.35 | 96.39 |105.89 |108.39 19__| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..|109.00 |103.15 |119.48 |110.42 |103.48 | 84.47 | 95.78 |106.07 |108.39 12_.| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
5..|108.95 |103.65 (119.69 |110.42 (103.65 | 85.61 | 97.31 |105.89 |108.39 5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 

June 28__|108.99 |103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 | 107.67 June 28_.| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5.81 
21..|108.80 |103.32 (119.27 {110.05 |102.81 | 85.87 | 97.94 |104.68 | 107.67 21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14_.|108.81 |102.64 |118.86 |109.68 (101.97 | 84.72 | 96.70 |104.33 |107.31 14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
7..|108.61 |101.64 |118.66 |109.68 |101.14 | 82.50 | 94.29 (103.99 |107.31 7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 

May 31..|108.22 |101.64 (118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 May 31_.| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 §.83 
24..|108.66 |101.81 |118.45 |109.86 {101.64 | 82.50 | 94.43 |103.65 | 107.85 24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..1108.55 |101.97 |118.04 |110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 17__| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..|108.61 (101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 

.-'/108.89 |101.81 |118.66 |110.05 {101.47 | 82.50 | 94.29 |103.99 | 107.67 3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 

Apr. 26..|108.61 |101.81 | 118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19. Stock E|xchangie Close'd = Stock E|xchangie Close|d 
12..|108.25 {100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..|108.54 |100.17 (119.07 |109.49 | 99.36 | 79.56 | 92.82 (101.14 |107.31 5 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 

Mar.29__/108.67 | 99. 118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 (107.14 Mar.29_.| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22. (107.79 |100.49 |119.27 |109.86 |100.17 | 79.45 | 93.55 |100.98 |107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15. |107.94 |100.49 |119.07 {110.61 |100.33 | 79.11 | 93.26 |100.98 |108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..'107.85 |101.64 (119.48 {110.98 (101.14 | 81.42 | 95.63 |101.47 | 108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..|108.22 |102.47 |119.48 |111.35 (101.64 | 82.99 | 97.78 |101.64 |108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 

Feb. 23../108.44 (102.81 {119.48 (111.16 |102.14 | 83.97 | 99.68 |101.14 (108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15..|107.49 |102.30 (119.07 |110.79 (101.14 | 83.60 | 99.68 | 99.68 (107.8 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 

..| 107.47 |101.64 |118.66 |110.42 {100.49 | 82.50 | 99.04 | 98.41 | 107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1..|107.10 (101.31 |118.04 (110.05 (100. 82.38 | 99.04 | 97.94 |107.31 1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 

Jan. 25../ 107. 102.14 | 118.04 |110.05 (100.81 | 84.35 |100.49 | 98.73 | 107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
18..|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 9968 | 96.23 |106.7 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11..|106.81 |100.81 |117.63 |109.12 | 99.562 | 82.50 100.17 | 95.93 | 106.96 ll_.| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6 22 
4 (105 76 |100 33 |117 43 |108.94 | 98 88 | 81 54 |100.00 | 94.58 |106. 4 4.73 3.79 4.23 4 82 6.08 4.75 5.10 4.34 6 30 

High 1935)109.20 |104.16 |119.69 (111.54 |103.65 | 87.83 |100.49 |106.07 [108.94 Low 1935; 4.50 3.68 4.09 4.53 5.58 4.72 4.39 4.23 5.78 

Low 1435)106 66 | vy¥.Zu |117.02 [108.07 | ¥3.73 | 77.55 | yu.6Y | 94.14 (106.78 High 1935) 4.50 3.81 4.25 4.83 6.40 6.37 6.13 4.35 6 88 

High 1934/ 166.81 | 100.00 (117. 108.75 .04 | 83.72 100.49 | 94.58 |106.78 Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 

ed 1934 84.85 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 ow 1934; 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

T. go r. amas 

Sep .20°34/102.85 | 95.18 {113.85 |105.03 | 93.26 | 75 50 | 93.55 | 89.45 |103.48 Sep.20'°34 5.06 3.97 4.45 5.19 }.62 5.17 5.47 4.54 7.14 

2 Yrs.Ago | | 2 Yrs.Ago 

Sep.20°331102.92 | 86.25 1105.54 | 94.58 | 84.85 | 67.42 | 86.64 : 76.46 | 97.78 Sep.20'33| 5.70! 4.42! 5.10] 5.281 7.46! 5.671 6.53! 4891 9.50 


























* These prices are com ,uted from average yields 00 the Disi4+ of One ‘ides!’ boad (4%% coupon. naturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more co nprehensive way the relative levels and the relative movement otf 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
** actual average price of 8 long-term Treasury issues. t The latest co nplete list of bonds used in co nputing these indexes was published in the issue of May is 1935 
sege 2291. tt Average of 320 foreign bonds but adiusted to 4 en nnarable hasia with previous averages of 4) foreign nanda 








Moody’s Daily Commodity Index Reaches New 
1935 High on War Scare 
Influenced largely by the current war threat in Europe 
and the possibility of greatly increased demand for commodi- 
ties to supply the armies, Moody’s Daily Index of Staple 


lead, silk and cocoa also advanced. Top hogs and wool 
declined moderately while silver, scrap steel, coffee and spot 
sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





, hg ll oad Agence: - a ae al diibabtsihle ob Es -— 
Commodity prices has advanced this week to the highest Bri. Sept. 13--------------170-) | eon Ago,” Aus. 23.2.22165.6 
levels of the year to date. Wheat prices, in particular, jou. sept. 16.....7~ 72222 171.1 | Year Ago,  Sept.21---__- 151.3 
advanced sharply as it was realized that the supply available  Tues., Sept. 17_------------- 172.5 | 1934 High, Aug. 29..---- 156.2 
this year is decidedly limited. : Wed. Seps. 18-------------- Je eens Cae — eS 

In addition to wheat, cotton, copper, corn, hides, rubber, Fri., | Sept. 20.__--_--_------172.6 Low, Mar. 18-..-.--- 148.4 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 20 1935. 
There is cumulative and increasing evidence that general 
trade is improving at a fair rate. Retail sales continued 
tu rise, the average gain over the country ranging from 
10 to 22% over those of the same week last year, with the 
demand more diversified. Wholesale orders were 8 to 20% 
larger than a year ago. Moreover, industrial operations 
were progressing at a higher rate. The output of electricity 
reversed its recent downward trend and gained 4.37% for the 
week and maintained its level over that of a year ago. 
Steel operations went along at a steady pace, although the 
demand from the automobile industry continued rather small 
because of the delay in the transition from old to new 
models. While bituminous coal production was lower than 
in the previous week, it was above that of a year ago. Car 
loadings reached the highest total in four years. They were 
700,357 cars, according to the Association of American Rail- 
roads, and exceed those of the same week last year by 
52,872 cars. Pig iron sales have picked up in the metro- 
politan area. Steel scrap markets were firm at Youngstown, 
and Buffalo and Pittsburgh quoted higher prices, while other 
centers remained unchanged. Copper was more active and 
higher both here and abroad. Machine tool business in 
August scored its sixth consecutive monthly increase. Cot- 
ton and grain moved sharply upward on war buying in active 
trading. Bullish crop advices from Argentina also helped 
wheat. Other commodities showed more activity, with the 
trend generally upward. Hides hit new highs. After very 
cool weather here early in the week it became warmer and 
more summerlike. Oregon was drenched by rains on the 
14th inst. which helped fall seeding and plowing in some 
sections. The rains were generally believed to be beneficial, 
but there were those who were of the opinion they would 
result in some damage. To-day it was fair and warm here, 
with temperatures ranging from 64 to 74 degrees. The fore- 
cast was for fair and cooler to-night; Saturday probably 
showers; Sunday probably fair. Overnight at Boston it was 
64 to 74 degrees; Baltimore, 66 to 82; Pittsburgh, 60 to 84; 
Portland, Me., 64 to 82; Chicago, 64 to 86; Cincinnati, 68 to 
90; Cleveland, 62 to 84; Detroit, 52 to 86; Charleston, 70 
to 78; Milwaukee, 58 to 78; Dallas, 66 to 86; Savannah, 
68 to 78; Kansas City, 70 to 92; Springfield, Mo., 64 to 86; 
Oklahoma City, 64 to 88; Denver, 60 to 90; Salt Lake City, 
00 to 90; Seattle, 54 to 58; Montreal, 58 to 78, and Winni- 
peg, 48 to 72. 
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Greatest Recovery Need, Says Col. Ayres, Is More 
Construction—Drop in Exports and Lag in Rail- 
road Purchasing Other Factors Restricting Pro- 
gress—Higher Living Standards Viewed as an 
Aid to Activity 


Figures which indicate that “our greatest recovery need 
is for more construction to utilize more iron and steel and 
more building materials,” are presented by Colonel Leonard 
P, Ayres, Vice-President of the Cleveland Trust Co. of Cleve- 
Jand, Ohio, in the company’s “Business Bulletin,” made pub- 
lic Sept. 16. Colonel Ayres points out that “some of the 
natural forces of recovery continue to operate in placid 
fashion to hold business activity up nearly to the levels 
established at the beginning of the year,” and goes on 
to say: 


The American people continue to buy large numbers of automobiles and 
iceless refrigerators. They are traveling more freely, and patronizing enter- 
tainments and amusements more generally than they did in the earlier 
years of the depression. They are buying more personal and household 
goods at retail stores than formerly. The farmers are having their best 
year since the depression started. All these factors sustain business. 

Nevertheless, some of the natural forces of recovery are still exerting only 
meager pressure in the upward push of business. Three of them are 60 
important that their lack of active participation greatly restricts the progress 
of recovery. One of these is export trade. Just before the depression the 
value of our exports was running at over $5,000,000,000 a year. At present 
it is a little more than one-third as much. The second of the three 
great laggards in recovery is railroad purchasing. Before the depression 
the operating revenues of the roads were even larger in total than the value 
of our exports. They amounted to well over $6,000,000,000 a year. Now 
they are about half as much, and as a result railroad purchasing is greatly 
curtailed. 

The third continuing great shortage is in building construction. Before 
the depression our annual expenditures for construction were much greater 
than either the value of our exports or the revenues of our railroads. 
Their total probably averaged over $10,000,000,000 a year during the 
prosperity period from 1923 through 1929. It is now running at about a 
quarter of those earlier figures. 

Probably a large increase in building would do more to promote recovery 
than would any other development that seems possible. Active building 


Indications of Business Activity 





would employ great numbers of workers now idle. It would restore freight 
traffic to the railroads, and the roads, in turn, would spend almost all their 
additional revenues for materials, replacements, and betterments. Then 
the iron and steel and many machine industries would revive, their securi- 
ties would be given restored value, employment would increase, and recovery 
would be achieved. 

Half Way 

Recovery has made sufficient progress during the past three years to 
carry the volume of industrial production half way back towards normal. 
This statement is based on the data of the index of industrial production 
compiled by the Federal Reserve Board. That index takes the average 
volume of production of the three years 1923, 1924 and 1925 as equal to 100. 
Probably that basis may be accepted as constituting a fair normal level for 
that period, since 1923 was a prosperous year, 1924 one of mild depression, 
and 1925 a moderately good year. 

However, our population has been growing since then, and in order to 
produce as much per capita the corresponding volume of output would 
have to be increased by between 12 and 13% in 1935. If we assume no 
advance in the standard of living during the intervening years, we can 
compute what the normal output would be in 1935, and estimate what 
progress we have made toward reaching it. This is a most conservative 
basis of estimate, for in previous decades as far back as the records run 
cour volume of industrial production has increased far more rapidly than 
has our population. 

In the diagram [this we omit.—Ed.] the first column shows the com- 
ponents of a normal volume of output in 1935 with the total amounting 
to 100. The second column shows the actual rate of production in 1935, 
and it is based on the data of the first seven months of the year. Allow- 
ance has been made for the increase in population, and the per capita 
rate of output this year has been a little over 77% as much as that of 
1923-1925. 

The lowest output of the depression was that of the summer of 1932, and 
the figures show that the recovery of the past three years has been just 
half of that which would be necessary to get back to the old per capita 
normal level. Again this is a most conservative estimate, for next year 
and in the following years there will have been further increases in popula- 
tion and so new advances in the normal level. 

On the diagram there are figures showing the shortages of the 1935 rate 
of output as compared with the normal rate. The largest shortage is in the 
volume of production of iron and steel, and the next largest in the 
building materials of lumber and cement. There is a shortage in food 
which does not necessarily mean that we have been eating less, but rather 
that we have produced a smaller volume of manufactured or processed 
foods, and perhaps exported less. The shortage in minerals is mostly due 
to a lessened use of coal by industries and railroads. The most important 
lesson of the figures is that our greatest recovery need is for more 
construction to utilize more iron and steel and more building materials. 
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Revenue Freight Car Loadings Reach 700,357 Cars 


Loadings of revenue freight for the week ended Sept. 14 
1935 totaled 700,357 cars. This is a jump of 107,571 ears or 
18.2% over the preceding week, a rise of 52,872 cars or 8.2% 
from the total for the like week of 1934, and a gain of 40,271 
ears or 6.1% from the total loadings for the corresponding 
week of 1933. For the week ended Sept. 7 loadings were 
5.1% above the corresponding week of 1934 and 2.6% above 
those for the like week of 1933. Loadings for the week ended 
Aug. 31 showed a gain of 5.0% when compared with 1934 
and an increase of 0.9% when comparison is with the same 
week of 1933. 

The first 18 major railroads to report for the week ended 
Sept. 14 1935 loaded a total of 331,022 cars of revenue freight 
on their own lines, compared with 276,972 cars in the pre- 
ceding week and 308,547 cars in the seven days ended Sept. 15 
1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



























































Loaded on Own Lines | Recetred from Connections 
Weeks Ended— Weeks Ended— 
Sept. 14, Sept. 7 | Sept. 15| Sept. 14, Sept. 7 ;Sept.15 
1935 1935 1934 1935 1935 1934 
Atchison Topeka & Santa Fe Ry_| 21,007} 17,743) 22,888; 5,049) 4,165) 5,208 
Baltimore & Ohio RR__....---- 31,665) 24,980) 26,936) 14,612| 13,229) 13,690 
Chesapeake & Ohio Ry~_..--.---- 24.806) 20,410} 21,519) 10,182] 7,674) 9,810 
Chicago Burlington & Quincy RR.| 15,706| 13,736) 17,007; 7,961) 7,916) 7,337 
Chic. Milw. St. Paul & Pac. Ry._| 21,502) 18,012) 21,201) 8,036) 7,358) 7,149 
y Chicago & North Western Ry._| 16,640) 13,612) 16,954) 10,110} 9,193) 9,439 
ee eee ee 1,892) 1,823) 2,068) 1,054) 1,225) 1,199 
Internat. Great Northern RR...| 2,078) 1,939) 2,993) 1,544) 1,547) 1,796 
Missouri-Kansas-Texas RR-.--- 4,987; 4,288} 5,302) 2,691| 2,407} 2,880 
Missouri Pacific RR... ....-.-.--- 16.34%] 13,817) 16,443) 7,818] 7,662! 7,764 
New York Central Lines -.-----.-- 41,169) 33,347) 37,559! 39,499] 33,669) 36,202 
N. Y. Chicago & St. Louis Ry...| 5,202) 4,289) 5,063) 8,927) 7,545) 7,829 
Norfolk & Western Ry....-.---- 23,461; 18,349} 18,022) 3,862) 3,584!) 3,766 
Pennsyivania BRR......-.-...--- 60,679) 51,223) 54,462) 37,89%) 31,402) 32,741 
Pere Marquette Ry_____.....--| 5,790) 5,178) 4,485) 4,995) 4,106; 4,016 
Pittsburgh & Lake Erie RR.---.- 5,737| 4,755) 4,366) 6,287) 4,527) 4,076 
Southern Pacific Lines... .-.--.--- 26,690) 24,817) 25,892 x x x 
WED INN. nin pte dtp ebioadibt 5,662| 4,654) 5,387) 8,046] 6,870| 6,874 
Eg eC ee me eI Ge ee Sn 331 ,.022' 276 ,972'308 .547' 178,572) 154,079! 161,776 
x Note reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Sept. 14 1935) Sept. 7 1935 Sept. 15 1934 
Chicago Rock Island & Pacific Ry - - ---- 23,944 20,324 23,781 
Illinois Central System. -.-...---------- 31,585 28,256 29 657 
St. Louis-San Francisco Ry..-...-.-.---- 14,147 11,898 14,844 
| ES ae Se. okey ee ee 69,676 60,478 68,282 








The Association of American Railroads, in reviewing the 
week ended Sept..7, reported as follows: 
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Coke loading amounted to 6,050 cars, an increase of 17 cars above the 
preceding week, and 923 cars above the same week in 1934, but a decrease 
of 850 cars below the same week in 1933. 

All districts reported increases for the week of Sept. 7 compared with 
the corresponding week last year, in the number of cars loaded with revenue 
freight, with the exception of the Central Western and Southwestern 
districts, which reported reductions. Compared with the corresponding 
week in 1933, all districts showed increases except the Eastern and Allegheny 
which showed decreases. 

, meg of revenue freight in 1935, compared with the two previous years 
ollows: 


Volume 141 F inancial 


Loading of revenue freight for the week ended Sept. 7, which included 
Labor Day holiday, totaled 592,786 cars. This was a decrease of 87,075 
cars below the preceding week, but an increase of 28,903 cars above the 
corresponding week in 1934 and 14,853 cars above the corresponding 
week in 1933. 

Miscellaneous freight loading for the week ended Sept. 7 totaled 225,067 
cars, a decrease of 28,987 cars below the preceding week, but an increase 
of 19,084 cars above the corresponding week in 1934 and 18,224 cars 
above the corresponding week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 141,378 
cars, a decrease of 21,162 cars below the preceding week, but an increase 
of 166 cars above the corresponding week in 1934. It was, however, 




















7,168 cars below the same week in 1933. 1935 1934 1933 
Coal loading amounted to 110,756 cars, a decrease of 20,770 cars below 
the preceding week, but an increase of 9,667 cars above the corresponding — — ~ emery eesces o.370.001 2,183,081 1 ee aes 
week in 1934, and 75 cars above the same week in 1933. OUP WOCKS In February . . . . . »325,601 2,314,475 970, 
Grain and grain products loading totaled 36,650 cars, a decrease of Four weehnin > eee 3908 108 8,067,612 a aes be4 
7,894 cars below the preceding week, but an increase of 4,717 cars above Four weeks in May_._._.... 2,327,120 2.446.365 2,143,194 
the corresponding week in 1934 and 9,762 cars above the same week in > oe heat oe = — secescece 3.035, - are ase yo 
1933. In the Western districts alone grain and grain products loading j,; Yu---------- 351,01 £95, 
for the week ended Sopt. 7 totaled 26,254 cars, an increase of 4,288 cars Wve, Weeks In August.......| 3,102,066 57a eee ae eas 
above the same week in 1934. 
Livestock loading amounted to 14,950 cars, an increase of 780 cars above BOM cccncccctccoccccces 21,099,646 21,424,385 19,625,542 





the preceding week, but a decrease of 20,900 cars below the same week 
in 1934 and 3,862 cars below the same week in 1933. In the Western 
districts alone loading of livestock for the week ended Sept. 7 totaled 
11,204 cars, a decrease of 19,191 cars below the same week in 1934. 

Forest products loading totaled 26,873 cars, a decrease of 4,495 cars 
below the preceding week, but an increase of 7,344 cars above the same 
week in 1934 and 4,311 cars above the same week in 1933. 

Ore loading amounted to 31,062 cars, a decrease of 4,564 cars below the 
preceding week, but an increase of 7,902 cars above the corresponding 
week in 1934. It was, however, a decrease of 5,639 cars below the corre- 
sponding week in 1933. 


In the following table we undertake to show also the 
gs for separate roads and systems for the week ended 
Sept. 7 1935. During this period a total of 81 roads showed 
increases when compared witlr the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Southern 
System, the Illinois Central System, and the Southern 
Pacific RR. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 7 




























































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetvead 
Ratilroads Freight Loaded Srom Connections Ratlroads Freight Loaded Jrom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District — Group B (Concluded)— 

I a 582 495 502 1,081 912 Georgia & Florida._.......... 418 269 350 311 265 
Rangor & Aroostook........-- 891 997 1,053 262 288 Gut Mobile & Northern... ..... 1,740 1,060 1,296 874 683 
I 6,548 6,185 6,768 7,822 8,194 Illinois Central System_....... 19,293 17,613 15,920 9,752 8,964 
Chicago Indianapolis & Louisv. 1,228 1,144 1,122 1,776 1,815 Louisville & Nashville.......- 18,135 15,417 16,855 3,728 3,663 
Central Indiana__......._.___. 22 38 ll 83 55 Macon Dublin & Savannah.._. 20 113 157 306 398 
Central Vermont......._._.___ 954 802 856 1,673 2,204 Mississippi Central........... 191 162 196 287 224 
Delaware & Hudson_....____. 3,716 4,368 5,362 5,771 5,927 Eg at aS 1,906 1,611 1,789 1,359 1,258 
Delaware Lackawanna & West.| 6,793 7,899 8,771 4,743 5,224 || Nashville Chattanooga & 8t.L.| 2,313 2,387 2,372 1,677 2,304 
Detroit & Mackinac.._....__. 336 300 186 129 116 Tennessee Central........_... 334 2904 262 563 628 
Detroit Toledo & Ironton. .-- 1,654 1,489 1,376 1,059 776 oo — —— — 

— & Toledo Shore Line... 260 142 208 2,285 1,739 ee are 52,102 44,822 44,808 24,512 23,704 

Se Pe ees 10,466 10,602 10,982 11,864 11,747 2 ee a 
| sed Trunk Western____.__- 2,204 2,454 2,417 5,838 ,760 || Grand total Southern District..| 85,854 | 77,319 | 75,970 | 49,802 | 47,797 
Lehigh & Hudson River... _.-- 151 145 125 1,587 1,618 = 
Lehigh & New England. __._-_- 700 1,365 1,157 985 950 
Lehigh Valley..._........... 5,390 6,392 7,552 5,558 5,567 Northwestern Distiict— 

Maine Central.......___.___. 2,451 2,436 2,690 1,458 1,618 Belt Ry. of Chicago ........- 580 664 56 1,679 1,424 
EES 2,788 3,087 3,600 213 200 Chicago & North Western... -... 16,214 16,534 16,028 10,334 9,214 
Na Rae 2,235 2,065 1,736 36 51 Chicago Great Western..._... 2,185 2,9 2,0 2,832 2,492 
b New York Central Lines._.._.| 33,347 30,749 34,563 33,669 31,889 Chicago Milw. St. P. & Pacifie.| 18,012 18,358 15,297 7,358 6,660 
N. Y. N. H. & Hartford_____. 8,518 ,440 9,095 9,854 9,429 || Chicago St. P. Minn. & Omaha| 3,6 3,530 2,964 3,509 4,073 
New York Ontario & Western ._. 1,404 2,061 1,447 1,839 1,461 Duluth Missabe & Northern... 8,321 7,137 11,905 130 90 
N. Y. Chicago & St. Louis___. 4,289 4,280 4,082 7,545 6,997 Duluth South Shore & Atlantic. 1,198 697 388 381 298 
Pittsburgh & Lake Erie. _.__... 4,858 3,733 4,399 4,394 4,209 Elgin Joliet & Eastern__....-. 5,173 3,059 3,852 3,957 3,349 
Pere Murquette__.....__..._.__. 5,178 3,482 3,709 4,106 3,537 Ft. Dodge Des Moines & South. 283 315 249 126 y 
Pittsburgh & Shawmut ______. 125 257 454 21 28 Great Northern. ._........... 21,386 14,064 14,042 2,718 2,557 
Pittsburgh Shawmut & North... 225 234 341 126 173 Green Bay & Western___.._.. 468 564 452 401 343 
Pittsburgh & West Virginia. -_- 1,177 878 1,156 1,201 694 ake Superior & Ishpeming... 2,208 1,024 2,137 76 62 
ENR a eran 577 587 612 845 979 Minneapolis & St. Louis....... 1,724 2,224 1,549 1,738 1,516 
Re aaa aE 4,654 4,511 4,448 6,870 6,579 Minn. St. Paul & 8. S. M._.--..- 5,850 5,479 5,168 2,150 2,083 
Wheeling & Lake Erie__..____. 3,696 2,430 4,110 2,611 1,869 Northern Pacific... ........_.. 10,506 9,537 8,681 2,625 2,482 
_ Spokane International.._....- 260 222 239 193 140 
EE ee oe ees 117,447 | 114 047 124,890 | 127,304 | 121,605 Spokane Portland & Seattle___. 1,609 1,718 827 1,030 1,155 
SEE Ea PO! SSP MPR 99,617 88,059 86,394 41,237 38,037 
Allegheny District— —_—_———! —_——— a etteaiiee 
Akron Canton & Youngstown-. 416 377 429 604 478 
Baltimore & Ohio____..._.._. 24,980 22,894 27,407 13,229 11,907 Central Western District— 
Bessemer & Lake Erie__.____. 3,283 3,047 3,895 1,893 1,034 Atch. Top. & Santa Fe System.| 17,743 20,430 17,660 4,165 4,943 
Buffaio Creek & Gauley ._____. 295 277 288 8 10 [EE <a’ pe Lise 2,410 2,591 2,670 2,116 1,991 
Cambria & Indiana......____._ 957 822 a 14 12 Bingham & Garfield_.._..___. 216 212 176 41 24 
Central RR. of New Jersey __-- 4,189 5,052 5,334 8,652 8,193 Chicago Burlington & Quincy..| 13,736 14,809 14,247 7,916 6,909 
AE eR spe 532 10 3 49 32 Chicago & Illinois Midland_._. 1,577 1,599 1,3 624 496 
Cumberland & Pennsylvania. -_. 306 258 259 31 22 Chicago Rock Jsland & Pacific.| 10,086 11,457 10,044 6,461 5,907 
Ligonier Valley_...........___ 71 77 80 27 12 Chicago & Eastern Illinois... 2,430 2,337 2,184 1,957 1,942 
ape ae Tee ae 593 743 1,094 2,154 2,047 Colorado & Southern.__...._. 916 1,085 830 1,104 1,076 
Penn-Reading Seashore Lines... 867 1,203 1,345 1,218 871 Denver & Rio Grande Western 3,471 2,654 2,954 2,302 2,529 
Pennsylvania System_...___-.- 51,223 48, 321 55,653 31,402 28,790 Denver & Salt Lake......... 841 565 476 20 21 
Co. 2 Aa Ri ys a 9,400 10,955 11,081 12,733 11,806 Fort Worth & Denver City... 945 1,147 976 888 1,090 
Union (Pittsburgh) - Se APS 7,327 4,203 8,013 3,093 2,344 Itlinoige Terminal....... ~~. 1,864 1,655 2,310 1,046 830 
West Virginia Northern.__._-_- 61 74 0 North Western Pacifie_..._.-. 841 566 664 297 211 
Western Maryland..__._.._..__. 2,884 2,741 2,699 4,815 4,405 Peoria & Pekin Union....._. | 204 65 189 53 55 
— Southern Pacific (Pacific)... . 19,008 16,857 16,142 3,530 2,887 
TN ah alis Fai igi 107,384 | 101,040 | 117,654 79,922 71,963 St. Joseph & Grand Island... .. 159 212 200 213 201 
Toledo Peoria & Western...... 272 246 284 1,097 1,225 
Union Pacific System..._.._.. 12,906 13,086 11,127 7,675 Ve = 
Pocahontas District— I tte a ee a 393 262 378 
Chesapeake & Ohio..___.__.__. 20,410 18,112 20,257 7,674 8,226 Western Pacific.........._... 1,538 1,398 1,471 2,035 2, 037 
Norfolk & Western......____. 18,349 15,303 17,880 3,584 3,211 — — 
Norfolk & Portsmouth Pelt Line 644 735 661 969 1,033 . ARPES | 8 91,556 93,236 86,332 43,545 41,707 
I idiatiastnanes th ait aigiaescaies 3,886 3,546 2,736 489 ‘703 |] | — | — 
At Sa A SAD aa 43,289 37,696 41,534 12,716 13,173 
Southwestern District— 
Alton & Southern..........-.. 202 130 166 3,789 3.017 
Southern District — Burlington-Rock Island... _.-. 166 160 145 221 277 
Group A— Fort Smith & Western..... .. 144 324 132 |4 208 217 
Atlantic Coast Line.._.._.__- 6,859 7,021 5,669 4,005 4,532 Gulf Coast Lines............- 1,823 2,047 1,224 1,225 1,142 
a 1,016 1,029 1,175 1,217 1,197 International-Great Northern... 1,939 2,796 2,218 1,547 1,636 
Charleston & Western Carolina. 347 310 329 738 670 Kansas Oklahoma & Gulf... _-. 163 145 191 836 753 
Durham & Southern....._.... 137 203 149 437 456 Kansas City Southern....._-. 1,553 1,376 1,384 1,473 1,561 
Gainesville Midland.......__~ 39 49 48 130 83 Iouisiana & Arkansas.._..__. 1,229 1,260 1,318 753 670 
Norfolk Southern. ___.....__-. 1,038 1,378 1,360 1,150 1,242 Louisiana Arkansas & Texas... 141 97 147 300 397 
Piedmont & Northern... ___- 375 "329 424 748 687 Litchfield & Madison......._- 192 304 319 820 785 
Richmond Fred. & Potomac... 296 276 319 1,921 1,760 Midland Valley............-- 753 750 812 183 231 
Seaboard Air Line... .....__-~ 5,979 5,757 5,527 2,897 2,937 Missouri & Al kansas.......... 135 217 109 192 213 
Southern System._.......___.__. 17,507 16,004 16,042 11,269 9,827 Missouri-Kansas-Texas Lines... 4,288 4,933 4,685 2,407 2,628 
Winston-Salem Southbound... 159 141 120 778 702 Missouri Pacifie.............] 13,817 14,042 12,669 7,662 7,775 
Natchez & Southern_......_.. 41 36 29 27 19 
0 ES ERE ae ae Ca 33,752 32,497 31,162 25,290 24,093 Quanah Acme & Pacific. .._._. 66 109 59 |, 104 139 
— St. Louls-San francisco... .-_- 7,129 7,880 6,814 3,585 3,510 
Group B— St. Louis Southwestern. __.__. 1,867 2,149 1,985 1,293 1,418 
Alabama Tennessee & Northern 228 166 207 104 204 Texas & New Orleans......... 5,809 6,468 5,410 2,040 2,128 
Atlanta Birmingham & Coast... 724 573 574 486 421 nD ey 3,951 4,731 3,449 2,847 3,404 
Atl. & W. P.—W. RR. of Ala... 772 509 527 1,093 873 Terminal RR. Ass’n of St. Louis 2,010 2,287 1,874 14,111 16,316 
Central of Georgie .._.......- 4,355 3,244 3,130 2,262 2,156 Wichita Falls & southern. _-.-_- 202 168 a 57 85 
Columbus & Greenville... .. 295 230 175 254 212 Weatherford M.W.& N. W...- 19 27 20 26 33 
Florida East Coast........... 369 429 288 204 329 
i oe ae 821 745 710 1,162 1,122 MU, eh eek ae 47,639 52,486 45,159 45.706 48.354 





Figures for 1934 revised. 


Note— 
Michigan Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Slightly Lower During Week of Sept. 17 

Fr A small recession took place in the “Annalist’’ Weekly 

Index of Wholesale Commodity Prices during the week, the 

index declining to 127.8 on Sept. 17, from 128.0 (revised) 

Sept. 10. In noting the foregoing, the ‘‘Annalist’”’ said: 


» The drop reflected opposing movements in the livestock and meats and 
the grains. Hogs and lambs declined, along with beef and the other meats, 
while butter and eggs, cotton and rubber were also lower. All the grains, 
on the other hand, were higher, reflecting the Argentine drought and the 
steady decrease in prospective world supplies. Coffee and cocoa were also 
higher, together with petroleum, copper, tin and zinc. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

Unadjusted for seasonal variation (19)3=-100) 

















Sept. 17 1935) Sept. 10 1935) Sept. 18 1934 
Watts GIOGUSIS . «oo co co ccccccesoseessscs 122.7 x121.8 111.1 
POG BPOGRE. ccccccesececesesoecesss 135.7 138.3 121.5 
EE? SUOGUSE. o ce cecsocseuceoessses *110.4 x110.2 113.7 
Wt, +n bccbe0sseeceeneenenseeeeosoés 162.1 161.9 163 8 
Dt... oo seseeceseoneeseseshooesee 110.4 109.7 109.9 
Dn PCT. «ac ccaeesbesseeooes 111.5 111.4 113.1 
0 ES ee 98.4 x08.4 98 .6 
EE FIELD PE TNS 82.5 82.6 81.4 
i nn. - oo sdabésibnambainhoes 127.8 x128.0 120.1 
y Ali commodities on old doller basis. .-- 75.9 76.0 70.3 





*Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
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Further Increase in Business Activity During August 
Reported by “Annalist”’ 


Business activity showed a further rise in August, primarily 
as a result of increased operations in a number of important 
durable goods industries, according to the ‘‘Annalist”’ of 
Sept. 20, which said: 


Steel ingot production increased sharply; on a seasonally adjusted basis, 
it advanced to the highest level since June 1934. Pig iron output also 
showed a substantial gain, the increase exceeding the usual] seasonal rise. 
Activity in the lumber industry continued to advance; output after 
allowance for seasonal fluctuations rising to the highest level since December 
1933. An important exception to the upward trend of the durable goods 
industries was a greater-than-seasona] decrease in automobile production; 
the decrease however was primarily attributable to plant shutdowns pre- 
liminary to model changes. The movement of freight per day was con- 
siderably greater than during the preceding month, the increase exceeding 
the usua] seasonal gain. Estimated average daily electric power output 
coatinued to advance, whereas a decline normally occurs in August. A 
slightly greater than seasonal gain was recorded in average daily silk con- 
sumption. Cotton consumption per day, on the other hand, showed a 
smaller than seasonal increase. It is estimated that output of boot and 
shoes, on an average daily basis, showed a contrary-to-seasona] decline. 
Average daily seasonally adjusted zinc production declined slightly. 

As the net result of these changes, the ‘‘Annalist’’ Index of Business 
Activity rose 1.5 points to 82.1 (preliminary) from 80.6 for July. This is 
the third consecutive monthly advance in the combined index, the net 
gain for the May-August period amounting to 2.8 points. During the 
preceding rise (September 1934-January 1935), the combined index ad- 
vanced 17.1 points. The decline preceding the current rise, however, 
amounted to only 4.3 points, whereas the May-September 1934 decrease 
amounted to 13.7 points. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation, and where 
necessary, for long-time trend. Table II gives the combined index by 
months back to the beginning of 1930: 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 















































* August a July June 
Freight car loadings ............... 60.8 58.4 63.1 
Steel ingot production.............. 72.9 58.3 57.1 
ee ee rr .  eeeee 57.8 50.0 49.3 
Electric power production.........-. 105.1 103.2 102.2 
Cotton consu:nption............... 78.1 80.7 74.8 
Wool consumption. .... EAP IEE: “ee 140.0 125.3 
I a 64.9 64.0 61.8 
Boot and shoe production.......... 95.1 112.3 al01.2 
Automobile production............. 61.9 83.5 83.6 
Lumber production................ 73.9 64.1 52.5 
Cement production..............-- ae Je 45.9 §2.1 
i 71.3 71.9 70.6 
CC EE GRE RIS 82.1 80.6 79.5 
TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 an 
1935 1934 1933 1932 1931 1930 
Dink bcasenceosenend 83.6 73.1 63.0 70.1 81.4 102.1 
eeenonedossoend 83.3 76.7 61.6 68.1 83.1 102.5 
dint ice ematimibatiii 81. 78.9 58.4 66.7 85.1 100.5 
NR aneig cami 80. 80.0 64.0 63.2 86.4 101.8 
Di pebsteseuensaceseos 79.3 80.2 72.4 60.9 85.1 98.5 
ip pbhetequbucouansens 79.5 77.2 83.3 60.4 82.6 97.1 
Di hibébneeccseecconcte a80.6 73.2 89.3 59.7 83.1 93.1 
Soetesceceeoesoses *82.1 71.2 83.5 61.3 78.9 90.8 
September .............. bob 66.5 76.4 65.2 76.3 89.6 
October....... hoowonese es 70.5 72.3 65.4 72.6 86.8 
DPE so sececcnences ean 71.5 68.4 64.7 72.2 84.4 
SAPS Se ears inl 77.4 69.5 64.8 72.1 83.9 
* Preliminary. a Revised. 
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Increase of 0.5% in Wholesale Commodity Prices 
During Week of Sept. 14 Reported by United States 
Department of Labor 


Recovering from the minor recession of the two preceding 
weeks, wholesale commodity prices rose 0.5% during the 
week ending Sept. 14, according to an announcement made 
Sept. 19 oy, Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor. In his announce- 
ment Mr. Lubin, stated: 


The composite index for the week stood at 80.8% of the 1926 average. 
This represents a net gain of 4.3% over the corresponding week of 1934 and 
a gain of 3.7% over the first week of the current year. 

Six of the commodity groups—farm products, foods, hides and leather 
products, textile products, fuel and lighting materials, and miscellaneous 
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commodities—registered increases. Building materials and chemicals 
and drugs were lower and metals and metal products and housefurnishing 
goods were unchanged. 

Industrial commodities recovered half of the decline of the preceding 
week. The index for the group, ‘all commodities other than farm products 
and foods’’ rose to 78.0. 

The indexes for each of the commodity groups except chemicals and 
drugs, housefurnishing goods, and miscellaneous commodities show an 
increase when compared with the first week of the year. The increases 
range from 0.5% for metals and metal products to 10% for foods. 


. Group index numbers for the week of Sept. 14 1935, com- 
pared with Jan. 5 1935, and Sept. 15 1934, and the cg 
Mf 


























centage of change are shown in the following table issu 
Mr. Lubin: 

Sept. | Jan. |Percentage| Sept. | Percentage 

Commodtttes ' 14 5 of 15 of 

1935 | 1935 | Change | 1934 | Change 
fe Ge cacocceecesedasnsane 80.8 | 77.9 +3.7 77.5 +4.3 
 SIORs 20 enoanseascoasenaneel 81.2 | 75.6 +7.4 73.7 | +10.2 
Dian hpodbeanbebdamecdaaduenehond 86.4 | 78.5 | +10.1 76.2 | +13.4 
Hides and leather products............ 91.6 | 86.8 +5.5 84.8 +8.0 
pO OG 71.2 | 70.0 +1.7 70.6 +0.8 
Fuel and lighting materials............ 74.7 | 74.1 +0.8 75.6 —1.1 
Metals and metul products............ 86.0 | 85.6 +0.5 85.9 +0.1 
Building materisls...................] 85.3 | 84.6 +0.8 85.9 —).7 
Chemicals and Grug6...ccccccccceccecs 78.9 | 79.1 —0.3 76.5 +3.1 
Housefurnishing goods. .-............. 81.8 | 82.3 —0.6 83.0 —1.4 
Miscellaneous co.nmodities...........- 66.9 | 70.9 —5.6 70.7 —5.4 
All commodities other than farm pro- 

78.0 | 78.0 0.0 | 78.5 —0.6 


rn) Gat ee, esnetastubdaiiéimenawt 


ogy the announcement of Sept. 19 the following is also 
taken: 


Farm product prices advanced 1.6% during the week due to a 6% 
increase in grains, a 2% rise in livestock and poultry, and a fractional 
increase in the sub-group ‘“‘other farm products’’ which includes cotton, 
eggs, peanuts, seeds, potatoes, and wool. Individual farm products for 
which lower prices were shown were barley, live poultry, apples, lemons, 
oranges, beans, and onions. The index for the farm products group as a 
whole rose to 81.2. 

Sharp advances in prices of hides, skins, and leather resulted in the index 
for hides and leather products advancing 1.2% during the week. Prices 
of shoes and other leather products were steady. 

Foods advanced 0.6%, bringing the index to 86.4, a new high for the 
year. Rising prices of meats; butter, cheese, and milk; cereal] products; 
and other foods, most important of which were coffee and lard, offset 
weakening prices of fruits and vegetables. 

Textile products registering an increase for the eighth consecutive week 
advanced to the highest level reached since September of last year because 
of strengthening prices of woolen and worsted goods and hemp and sisal. 
The subgroup of silk and rayon, on the other hand, was slightly lower. 
Clothing, cotton goods, and knit goods were unchanged. 

A minor increase was recorded for the fuel and lighting materials group 
because of slight increases in bituminous cval, Pennsylvania crude petro- 
leum, and kerosene. Anthracite coal and coke prices remained at the 
previous week's level. 

Cattle-feed prices, which have been steadily declining since May, 
advanced 1.7% during the week. Crude rubber also was 1.7% higher. “4 

The chemicals and drugs group recorded a fractional decline due to lower 
prices for vegetable oils. Average prices of drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers showed little or no fluctuations. 

In the building materials group weakening prices of brick and tile, lumber, 
and gravel more than counterbalanced rising prices of paint materials. The 
group as a whole declined 0.1% to 85.3. 

The slight reduction in pig iron prices was not reflected in the index for 
the group of metals and metal products and the group index remained at 
86% of the 1926 average. Prices of iron and steel, agricultural implements, 
motor vehicles, and plumbing and heating fixtures were unchanged. 

Housefurnishing goods remained at the level of the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Sept. 15 1934, and 
Sept. 16 1933: 



































Sept. | Sept.| Aug. | Aug. | Aug. | Sept. | Sept. 
Commodity Groups 14 7 31 24 17 15 16 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities ............... 80.8 | 80.4 | 80.5 | 80.8 | 80.5 | 77.5 | 70.5 
RE ES re 81.2 | 79.9 | 79.2 | 80.7 | 80.3 | 73.7 | 55.9 
LS ee ee A eae 86.4 | 85.9 | 86.0 | 86.1 | 85.4 | 76.2 | 65.1 
Hides and leather products..-.-.. 91.6 | 90.5 | 90.4 | 90.2 | 90.1 | 84.8 | 92.0 
Textile arr 71.2 | 71.0 | 70.9 | 70.7 | 70.5 | 70.6 | 75.5 
Fuel and lighting materials... .. 74.7 | 74.6 | 75.4 | 75.4 | 75.4 | 75.5 | 72.5 
Metals and metal products... -.. 86.0 | 86.0 | 86.0 | 86.0 | 85.8 | 85.9 | 81.7 
Building materials............. 85.3 | 85.4 | 85.3 | 85.1 | 85.1 | 85.9 | 82.0 
Chemicals and drugs........... 78.9 | 79.2 | 79.0 | 79.3 | 78.7 | 76.5 | 72.1 
Housefurnishing goods.........| 81.8 | 81.8 | 81.8 | 81.7 | 81.7 | 83.0 | 78.7 
Miscellaneous commodities... - 66.9 | 66.8 | 67.1 | 67.2 | 67.2 | 70.7 | 64.8 
All commodities other than farm 
products and foods........-.. 78.0 | 77.9 ' 78.1 ' 78.1 ' 78.0 ' 78.5 ! 76.1 








Increase Shown in Wholesale Commoaity Price Index 
of National Fertilizer Association During Week of 
Sept. 14 

The general level of wholesale commodity prices was 
again higher in the week ended Sept. 14, according to the 
index of the National Fertilizer ociation. This index 

advanced that week to 75.8% of the 1926-1928 ave 4 

from 78.6 ir the preceding week. A month ago the iodan 

was 78.9, the highest point reached this year, and a year 
ago was 76.4. nder date of Sept. 16 the Association also 
had the following to say: 


Four of the component groups of the index moved upward last week with 
the most important advance occurring in the textiles group. A slight 
advance in cotton prices as well as in woolen yarns, hemp, sisal, and silk 
accounted for the rise in the textiles index; a slight decline occurred in 
the price of burlap. The foods index again rose last week to the highest 
point reached during the recovery period which began early in 1933. 
The general trend of foodstuff prices was upward with seven commodities 
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included in the group advancing and only one declining. The foods index 
has risen 14.2% since the low point of the year, the week of Jan. 5. A 
slight rise occurred in the fuel index as a result of higher prices for crude 
petroleum. Rising prices for hides and leather, which more than offset 
a decline in crude rubber, were responsible for the rise in the miscellaneous 
commodities group. Farm product prices were mixed during the week 
with eght commodities represented in the grains, feeds and livestock 
index declining in price and seven advancing: the group index declined 
slightly. A decline in the building materials index was the net result of 
a drop in lumber prices and a slight rise in the prices of linseed oil. 

Thirty price series included in the index advanced last week and 17 
declined: in the preceding week there were 29 advances and 22 declines; 
in the second preceding week there were 23 advances and 27 declines. 


WEEKLY WHOLESALE PRICE INDEX OF THE NATIONAL FERTILIZER 
ASSOCIATION (1926-1928 100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Sept. 14| ceding Month Year 
Total Index 1935 Week Ago Ago 
23.2 i. an.» denedoanetadene 85.8 85.4 84.0 78.7 
16.0 Walla ceecapseoabesansesone 67.2 67.1 68.8 71.9 
12.8 Grains, feeds and livestock..| 88.4 88.5 89.8 76.3 
10.1 ,. a.29anaadencen~weos 66.2 65.7 67.7 71.5 
8.5 Miscellaneous commodities..| 69.7 69.3 69.2 68.3 
6.7 BEG EE Dn 6edacrecccosoce 88.3 88.3 88.3 88.3 
6.6 Building materials.........- 77.3 77.7 77.5 80.9 
8 i RR SO RL 82.2 82.2 81.3 81.8 
4.0 House furnishing goods... . 84.6 84.6 84.6 86.0 
3.8 a Go Gee. aa asamdeocenea 73.9 74.1 73.5 58.1 
1.0 Chemicals and drugs...-..-.- 95.4 95.4 95.4 93.4 
4 Fertilizer materials. ~~... .-.- 64.7 64.7 64.5 64.9 
4 Mixed fertilizers. ........-- 71.0 71.0 71.0 76.4 
3 Agricultural implements....| 101.6 101.6 101.6 99.8 
100.0 All groups combined... - - 78.8 78.6 78.9 76.4 
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August Sales of Twenty-five Chain Store Companies 
Increase 12.26% 

According to a compilation made by Merrill, Lynch & Co., 
25 chain store companies, including two mail order com- 
panies, reported an increase in sales of 12.26% for August 
1935 over August 1934. The compilation further showed: 























Sales—August 1935 1934 % Change 

23 Chain store companies... . $133 ,767,477 $122,206 ,029 +9.46 

2 Mail order companies.._...-. 47 436.243 39,199,073 +21.01 

25 eompanies..............- $181,203,720 $161,405, 102 + 12.26 

Saies—8 Months 

23 Chain store companies. -.__.-. $1,030,565,999 $971,922,488 + 6.03 
2 Mail order companies.___._-. 398,359,302 325,701,707 |+22 30 

REE es $1,428,925,301 $1,297 624.195 + 10.12 





Following is the percentage of increase of the groups for 
August and eight months of 1935 over the corresponding 
periods of 1934: 




















August 8 Months 

6 Grocery chains...............-. 12.65 10.39 
8 Five-and-ten-cent chains..... . 6.22 1.41 
ET 10.23 5.50 
a nn 11.62 9.95 
ET aa eee 4.41 10.47 
1 Auto supply chain...........-- 15.53 18.50 

TS I 9.46 6.03 
2 Mail order companies___.._..-- 21.01 22.30 

RET Oe PO Ge 12.26 10.12 
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Further Advance in World Industrial Production 
During July Reported by National Industrial 
Conference Board 


World industrial production continued to advance during 
the month of July, according to the regular monthly survey 
of the National Industrial Conference Board, issued Sept. 16. 
Improvement was general in practically all sections except 
South and Central America, where business activity re- 
mained dull. The survey continued: 


The volume of residential construction continued to increase in England, 
but consumption of coal, electric power and iron and steel was somewhat 
lower during July than in June. In the absence of serious international 
complications, a change in the credit policy, or a rapid increase in wage 
rates, it is considered that the expansion of economic activity in Great 
Britain is likely to continue during the coming months. Under the influ- 
ence of a credit policy directed to the maintenance of low interest rates, 
profitability of British enterprise is still on the upgrade. 

Italian activity continued to be stimulated by orders for military pur- 
poses. German and Belgian industry operated at a considerably higher rate 
than during July 1934. Political uncertainty in Holland and France 
continued to react unfavorably on industry, but during early August im- 
provement occurred in the political situation of these countries and business 
activity revived somewhat. 

International trade declined by more than the usual seasonal propor- 
tions during June. The total value of foreign trade in terms of gold for 
76 countries stood at 32.4% of the average monthly value in 1929, which 
was 3.6% lower than in June 1934. The volume of trade, however, remained 
between 75 and 80% of the 1929 average. Increases in the value of 
exports were registered in July for Holland, Germany, Japan and China, 
while decreases were reported for England, Switzerland, France, Argentina 
and the United States. 

Unemployment declined during July in England, Germany and France, 
but rose 2.7% in the United States. 

World prices of international staples, as reflected by a composite index, 
remained unchanged during July. Increases in the price of cotton, silk, 
tin and wheat were counterbalanced by declines in coffee, copper, rubber 
and sugar. The combined index remained at 48.5% of the average level 
during the three-year period 1923-1925. Prices of commodities at whole- 
sale rose during July in Germany and Italy, but showed moderate declines 
in most of the other leading industria] nations. 

Security prices were lower at the end of August than at the beginning 
of the month in Berlin, London and Amsterdam, but were higher in Paris 
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and New York. The average stock prices for 11 major markets declined 
approximately 2.6% during the month. 

Foreign exchange movements in August were less erratic than in the 
preceding month. The gold currencies remained well above the gold export 
point. The pound and currencies tied to sterling reached new high points 
for the year about the middle of the month, but later declined. On 


Aug. 31 the pound was quoted at $4.96%4 compared with $4.9554 at the 
end of July. 


———— 


Production of Electricity Reaches 1,827,513,000 Kwh. 
During Latest Week 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Sept. 14 1935 totaled 1,827,513,000 kwh. Total output 
for the latest week indicated a gain of 11.9% over the 
corresponding week of 1934, when output totaled 1,633,- 
683,000 kwh. 

Electric output during the week ended Sept. 7 1935 totaled 
1,752,066,000 kwh. This was a gain of 12.0% over the 
1,564,867 ,000 kwh. produced during the week ended Sept. 8 
1934. The Institute’s statement follows: 


PERCENTAGE INCOME OVER 1934 






























































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Sept. 14 1935} Sept. 7 1935 | Aug. 31 1935] Aug. 24 1935 
New England. ....-..- 16.8 12.5 9.0 9.4 
Middle Atlantic....-.- 6.0 8.0 7.8 9.3 
Central Industrial... - 13.2 12.7 13.3 12.7 
West Central......-.- 11.2 10.5 9.6 9.5 
Southern States...-..-. 15.1 13.4 8.8 8.5 
Rocky Mountain. ...-. 44.0 44.2 37 .6 37.7 
Pacific Coast.......- 7.7 6.7 7.9 8.5 
Total United States. 11.9 12.0 11.2 11.6 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P.C in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch'ge 
1933 1932 1931 , 1930 1929 
May 4.../1,698,178,000/1,632,766,000| + 4.0] 1,436] 1,429] 1,637 1,698] 1,688 
May 11-.~.-j}1,701,702,000) 1,643,433,000| +3.5} 1,468) 1,437] 1,654] 1,689] 1,698 
May 18--~-.|1,700,022,000)1,649,770,000) +3.0} 1,483) 1,436] 1,645] 1,717] 1,704 
May 25. .~-./|1,696,051,000/1,654,903,000] +2.5) 1,494] 1,425) 1,602] 1,723] 1,705 
June 1..-./|1,628,520,000/}1,575.828,000} +3.3] 1,461] 1,381] 1,594] 1,660] 1,615 
June 8...|1.724,491,000)1,654,916,000} + 4.2] 1,542} 1,435] 1,621] 1,657] 1,690 
June 15..-./|1,742.506,000) 1,665,358,000] + 4.6} 1,578) 1,442] 1,610) 1,707] 1,699 
June 22..-.|1,774,654,000) 1,674,566, +6.0} 1,598} 1,441] 1,635) 1,698] 1,703 
June 29. ~..|1,772, 138,000) 1,688,211,000} +5.0] 1,656) 1,457) 1,607] 1,704) 1,723 
July 6..-|1,655,420,000/1,555,844,000) +6.4] 1,539) 1,342] 1,604] 1,594] 1,592 
July 13..-.|1,766,010,000/ 1,647,680,000} + 7.2] 1,648] 1,416) 1,645) 1,626} 1,712 
July 20. ~.-|1,807,037,000/1,663,771,000| +8.6] 1,654] 1,434] 1,651] 1,667] 1,727 
July 27..-.|1,823,521,000)1,683,542,000| +8.3] 1,662] 1,440] 1,644] 1,686} 1,723 
ug. 3..-./|1,821,398,000/ 1,657,638, +9.9} 1,650) 1,427] 1,643] 1,678] 1,725 
Aug. 10..-/|1,819,371,000/ 1,659,043,000} +9.7| 1,627] 1,415] 1,629] 1,692] 1,730 
Aug. 17... -~|1,832,695,000) 1,674,345,000) +9.5] 1,650} 1,432] 1,643] 1,677] 1,733 
Aug. 24-.~.-.|1,839,815,000/ 1,648, 107,000] +11.6] 1,630] 1,436] 1,638] 1,691} 1,750 
Aug. 31... .| 1 ,809,7!6.000/1,626,881,000} +11 2] 1,637) 1,465] 1,636] 1,688] 1,762 
Sept. 7..-.|1,752,066,000 1 564,867,000) -F 12.0 1,583} 1,424) 1,582] 1,630] 1,675 
Sept. 14. . .'1,827,513,000'1 ,633,683.000! + 11.9' 1,663! 1,476' 1,663! 1,727] 1,806 





DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 












































Month P. Cc. 

of 1935 1934 | Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513| 7,131,158] +8.9] 6,480,897] 7,011,736] 7,435,782| 8,021,749 
Feb....| 7.048.495] 6,608,356] +6. 6.494.091] 6.678.915| 7.066 788 
March .| 7.500.566] 7.198.232 6.771.684] 7,370.687| 7.580.335 
April...| 7.382.224] 6.978.419 6.294.302| 7.184.514] 7.416.191 
May ...| 7.544,845| 7.249.732 6.219.554] 7,180,210] 7.494.807 
June...| 7.404.174] 7056.116 6.130.077] 7.070.729] 7.239.697 
July...| 7.796.665] 7,116.25) 6.112.175] 7.286.576] 7.363.7 
Aug .... 7.309.575 6,310.667| 7,166,086] 7.391.196 
Sept... "832.260 6.317.733] 7.099.421| 7.337.106 

gen 7,384,922 6.633.865| 7.331.380] 7.718.787 
Nov... 7: 160.756 7.804| 6.971.644] 7.270.112 
a) 7,538,337 6,638,424] 7.288.025] 7.566.601 
Total. 85,564,124) '80,009,501!77,442, 112!86,063,969189,467.099 





S Note—The monthly figures shown above are bused on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
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Manufacturing Activity, as Measured by Man-Hours 
Worked, Increased 0.5% from June to July Accord- 
ing to National Industrial Conference Board— 
Rise Was Contrary to Usual Trend 


Contrary to the usual seasonal movement, manufacturing 
activity, as measured by total man-hours worked, was 
0.5% higher in July than in June, according to reports re- 
ceived by the National Industrial Conference Board from 
representative concerns in 25 manufacturing industries. The 
increase in total man-hours worked, however, the Conference 
Board said, was caused by an increase of 1.4% in the average 
work week, rather than an increase in the number of workers 
employed, since the latter fell off 0.8%. An announcement 
issued by the Board on Aug. 29 also had the following to say: 


Average hourly earnings were 59.8 cents in July, as compared with 59.9 
cents in June, or 0.2% lower. An increase in the average work week from 
35.9 hours in June to 36.4 hours in July, however, raised average weekly 
earnings from $21.46 to $21.75 during the same period. Since the cost of 
living in July was practically the same as in June, the real increase in the 
average weekly pay envelope amounted to 1.4%. 

A comparison of conditions in July 1935, with those in July 1934, shows 
a definite improvement. There were 2.5% more workers employed, whose 
average work week was 7.1% higher than a year ago and whose combined 
hours worked were 9.7% higher. The total payrolls in July 1935 exceeded 
those of July 1934, by 12.0%. Average hourly earnings were 1.7% higher 
and weekly earnings. 9.3%. 

Since July 1933, there has been an increase in average hourly earnings 
of 31.1%, but a reduction of 15.2% in the average work week, resulting in 
an increase of 12.5% in average weekly earnings. Although an increase 
of 9.8% in the cost of living during the two-year period offset part of the 
gain in nominal weekly earnings, real weekly earnings were 2.3% higher in 
July of this year than two years ago. There were 17.6% more workers 
employed in July 1935 than in July 1933, and their combined payrolls were 
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32.3% higher, although total hours worked were 0.3% lower than two 
years ago. 

m Little change in the cost of living as a whole was noted in July. as com- 
pared with June 1935. The index of the total cost of living declined only 
0.1% from June to July, although fairly marked changes were noted in the 
component groups of the wage-earner’s budget. Food prices fell 1.1%, 
and clothing prices again moved downward but to a less degree than has 
been observed during the past months. Kents, on the other hand, continued 
their upward trend, increasing 0.9% from June to July. Coal prices 
likewise moved up 0.9%. more than seasonally, and the cost of sundries 
advanced 0.4%, chiefly in consequence of increases in the prices of smoking 


materials. 
—— <= — 


Increase in Pennsylvania Factory Employment and 
Payrolls from Mid-July to Mid-August—Delaware 
Industries Also Show Increases 


Kimployment in Pennsylvania factories increased about 2% 
and payrolls 11% from the middie of July to the middle of 
August, according to indexes prepared by the Federal Re- 
serve Bank of Philadelphia on the basis of 2,306 reports 
from manufacturing establishments employing nearly 447,200 
wage earners who received in wages $8,995,000 a week. The 
volume of work done during August, as measured by em- 
ployee-hours actually worked, also showed a gain of 10%, 
says the bank, whose summary, made available Sept. 18, 
added : 

These increases were larger than usual, and reflect chiefly increased 
operations in iron and steel and their products, and in textiles and clothing. 
Activity in the durable goods industries registered a somewhat greater 
relative gain in this period than did those manufacturing consumers’ goods, 
although the reverse was true in the case of employment. 

Average weekly earnings in August amounted to $20.11 as compared with 
$18.54 in July and $18.67 in August 1934. Hourly earnings have con- 
tinued virtually unchanged. The number of hours actually worked by a 
wage earner averaged 35.0 as against 32.4 a month ago and a year before. 

The index of factory employment, relative to the 1923-1925 average, rose 
from 75 in July to almost 77 in August, and was 3% higher than a year 
ago. The payroll index advanced in the month from 58 to nearly 64, and 
was 11% higher than last year. Operating time in August also exceeded 
that of a year ago by the same percentage as did the payrolls. 

Delaware manufacturing industries show an increase of 15% in the 
number of wage earners and about 8% in the amount of wage payments and 
the volume of work done in August as compared with July. Increases in 
these items over a year ago were about in the same proportion as those 
occurring during the month. 


a 


Report on Canadian Crops of Bank of Montreal— 
Wheat Threashing Well Advanced in Prairie 
Provinces 

‘Wheat threshing, although delayed at frequent intervals 
by wet weather, is well advanced in Manitoba, Saskatchewan 
and Southern Alberta,’’ according to the weekly crop report 
of the Bank of Montreal issued Sept. 19. “The Alberta 
wheat crop is of better grade than that of Manitoba or 

Saskatchewan,”’ the report said, adding: 


The total wheat yield is estimated at slightly higher figures than those of 
last year but the quality is low. The production of coarse grains shows a 
substantial increase. 

In Quebec, the crops are proving satisfactory throughout most sections. 
In Ontario, crops in general are turning out well and the tobacco crop is 
exceptionally good. In the Maritime Provinces, grains have failed to 
recover from the excessive heat and drought in August but rains have been 
beneficial to roots and pastures. In British Columbia, crops are mostly 
proving satisfactory, though hay is slightly below average in yield and 
quality. 


tt. 
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Lumber Movement Declines in Labor Day Week, but 
Production per Day Heavier 


During the holiday week ended Sept. 7 1935 lumber pro- 
duction on a per day basis was heavier than in the preced- 
ing week, shipments were about the same, orders were 
slightly less. The total week’s report showed decline of 6% 
in production; 16% in shipments, and 18% in new business. 
Shipments were 10% below output; new business was 18% 
below production. All items, as given by these reporting 
mills, were materially in excess of the same week of a year 
ago. The foregoing comparisons are based upon reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of leading hard- 
wood and softwood mills. During the week ended Sept. 7, 
605 mills produced 216,236,000 feet; shipped 194,700,000 feet : 
booked orders of 176,688,000 feet. Revised figures for the 
preceding week were: Mills, 604; production, 228,958,000 
feet; shipments, 231,655,000 feet; orders, 215,389,000 feet. 
The reports furnished the Association further showed: 


Northern hardwood was the only region to report orders above production 
during the week ended Sept. 7; West Coast was the only one to report 
shipments above output. Total softwood orders were 18% below production ; 
hardwood orders were also 18% below hardwood output. All regions but 
Northern pine reported orders, and all but Northern pine reported production 
above similar items of corresponding week of 1934. Softwood orders were 
24% above and hardwood orders 78% above those of similar week of 1934. 

Identical softwood mills reported unfilled orders on Sept. 7 as the 
equivalent of 29 days’ average production and stocks of 142 days’ compared 
with 23 days’ and 166 days’ a year ago. 

Forest products car loadings totaled 26,873 cars during the holiday week 
ended Sept. 7 1935. This was 4,495 cars less than in the preceding week ; 
7,344 cars above similar week of 1934, and 4,311 cars above the same 
week of 1933. 

Lumber orders reported for the week ended Sept. 7 1935 by 512 softwood 
mills totaled 165,783,000 feet, or 18% below the production of the same 
mills. Shipments as reported for the same week were 183,014,000 feet, 
or 10% below production. Production was 202,858,000 feet. 

Reports from 110 hardwood mills give new business as 10,905,000 feet, 
or 18% below production. Shipments as reported for the same week were 
11,686,000 feet, or 13% below production. Production was 13,378,000 feet. 
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Unfilled Orders and Stocks 
Reports from 702 mills on Sept. 7 1935 give unfilled orders of 735,000,000 
feet and gross stocks of 3,924,302,000 feet. The 500 identical softwood mills 
report unfilled orders as 662,114,000 feet on Sept. 7 1935, or the equivalent 
of 29 days’ average production, compared with 527,851,000 feet, or the 
equivalent of 23 days’ average production on similar date a year ago. 


Identical Mill Reports 
Last week’s production of 504 identical softwood mills was 201,688,000 
feet, and a year ago it was 147,609,000 feet; shipments were, respectively, 
182,727,000 feet and 145,673,000 feet; amd orders received, 165,487,000 
feet and 133,619,000 feet. In the case of hardwoods, 109 identical mills 
reported production last week and a year ago 13,378,000 feet and 5,605,000 
feet; shipments, 11,675,000 feet and 7,259,000 feet, and orders, 10,871,000 
feet and 6,098,000 feet. 
a 
Decrease Noted in Deliveries of United States Beet 
Sugar Companies During First Eight Months of 
Year as Compared with Same Period of 1934 


Deliveries of all United States beet sugar companies are 
still behind schedule with but 60.1% of their quota reached 
during the first eight months of this year, and are 20% 
behind last year’s volume, according to calculations of the 
New York Coffee and Sugar Exchange. Deliveries (January 
through August) aggregated 871,045 short tons of refined 
sugar, a decrease of 218,199 tons or 20% when compared 
with deliveries of 1,089,246 tons during the similar 1934 
period. Deliveries during August were 89,052 tons against 
$1,226 tons in July and 131,588 tons in August last year. 
In noting the foregoing, an announcement issued Sept. 16 
by the Coffee & Sugar Exchange said: 

Distribution, so far, is equivalent to 932.019 short tons (raw value) or 
60.1% of the 1,550,000 tons 1935 quota provided for the domestic beet 
sugar producers under the Jones-Costigan Act, leaving a balance of 617,981 
tons for distribution ‘‘within the quota’’ during the balance of the year. As 
stocks on hand Sept. 1 totaled only about 235,000 tons, it will be necessary 
for beet companies to use approximately 390,000 tons of the new crop, 
available for distribution in late September-early October, if the total 


quota is to be distributed. 
——-_ > —- 


Canadian 1935 Wheat Crop Estimated 18% 
Average but 5% Above 1934 Crop 


The first official estimate issued by the Dominion Bureau 
of Statistics at Ottawa places the 1935 wheat crop at 290,- 
541,000 bushels, which is 5% larger than the 1934 corp, 
but 18% less than the average for the five years 1929-33, 
according to a report by the Foreign Agricultural Service 
of the Bureau of Agriculture Economics, United States De- 
partment of Agriculture. Last year’s crop, reduced by the 
drought, was 275,849,000 bushels compared with the five- 
year average of 354,294,000 bushels. pder date of Sept. 
16 the Bureau Agricultural Economics also announced: 


This year’s crop has been reduced by rust damage, principally in the 
southeastern parts of the wheat belt but in scattered patches elsewhere; 
and three-fifths of the entire wheat area has been affected. Frost damage 
also has been a serious factor, especially in central and northern sections 
of the wheat region, where yields in some instances were reduced 20 to 25%. 
and some fields rendered unfit for cutting. 

The area planted to wheat in Canada this year was 24,116,000 acres 
compared with 23,985,000 acres in 1934 and with the average of 25,936,000 
acres for the five years 1929-33. Of the 1935 planting, 555.000 acres was 
winter wheat with an estimated production of 13,267,000 bushels and 
23,561,000 acres was spring wheat with an estimated production of 277.- 


274,000 bushels. 


Below 
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Increase of 2.3% Noted in Sugar Consumption in 14 
European Countries During First 11 Months of 
Current Crop Year Compared with Similar Period 
a Year Ago 

Consumption of sugar in the 14 principal European 
countries during the first 11 months of the current crop year, 
September 1934 through July 1935, totaled 6,892,530 long 
tons, raw sugar value, as against 6,739,552 tons consumed 
during the similar period last season, an increase of 152,978 
tons, or approximately 2.3%, according to European advices 
received by Lamborn & Co. Under date of Sept. 16 the 
firm also stated: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Aug. 1 1935 approximated 
2.477 ,060 tons as compared with 2,057 ,000 tons on the same date last year, 


an increase of 420,000 tons or a little over 20%. 

Production of beet sugar for these countries during the coming season 
starting Sept. 1 is forecast at 5,850,000 tons as against 6,519,000 tons last 
season, a decrease of 669,000 tons, equivalent to 10.6%. 


- 
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Canadian Grain Board Fixes Minimum Prices on All 
Grain Excepting ‘‘Feed’”’ Wheat 

With the exception of ‘“‘feed’’ wheat, the prices at which 

the Canadian Grain Board will purchase all grades of wheat 

from the producers on a ecar-lot basis were announced Sept. 

17, it was stated in Canadian Press advices from Winnipeg, 

Sept. 17, to the New York “Journal of Commerce.’’ The 


advices said: 


When such wheat is purchased by the Board, a producer's certificate will 
be issued, which will entitle the grower to participate in any surplus which 
may arise from the operations of the Board. 

All prices relate to grain basis in store at Fort William or Vancouver. 

No price has yet. been set for seed wheat, the Board having difficulty in 
appraising its market value; but the Board does not anticipate a price of 
less than 50 cents for this kind of wheat, basis in store at Fort William or 
Vancouver. A decision in respect to seed wheat is expected within a few 


days. 
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The following prices show the spread below the price of No. 1 northern 
at Fort William: 
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Grade— Price Grade— Price 
ee eC ee i etunen SoD Tanks O Gs abduoduawceséees 61 
> 2. Pe cccsencesscee STIG TIO. 2 GOONER occ ccd scccaess . 82) 
SF SS aee Se... Bae © GOR. 5 ancdeeenceendee 81 
te Se tne eaten nin 81 No. | hard winter spring- ------ $219 
i? a Und sndebadecboasiina 76 |No. 2 hard winter spring. ----.--. 80 
Sf ae 69 | No. 3 hard winter spring. ------ 78 
SS 5 SeBeReRSee lem 61 |No. 1 mixed wheat_........--- 7 
[it (ih ncsiidchenabotes 76 |No. 2 mixed wheat........---- 65 
NP ESS ES RN 69 |No. 3 mixed wheat_......--.--- 69 
Raat aca 61 No. 4 mixed wheat_........... 63 
a © Uno cnabsdcodbibat 87'4| No. 5 mixed wheat_.---- soeets 66 
ees 85 No. 6 mixed wheat___.......-. 61 
= ..}49SSoa gg eaeas 81 RMF & § apes: 8246 
fi pa a ll ah BR Sh 76 a @ ois Ec anceéoanonsés: GF 
Se a aie od bodnn duebea 69 Dee: fe Ge © Gs sc kosnccees We 





In our issue of Sept. 14, page 1679, we referred to a radio 
address of Prime Minister Bennett of Canada in which he 
announced that the minimum price for No. 1 northern wheat 
for delivery at Fort William, Ont., had been fixed at 87% 
cents per bushel. 
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Census Report on Cotton Consumed and on Hand, 
&c., in August 

Under date of September 14 1935 the Census Bureau 
issued its report showing cotton consumed in the United 
States, cotton on hand, active cotton spindles and im- 
ports and exports of cotton for the month of August 
1935 and 1934. Cotton consumed amounted to 408,410 
bales of lint and 57,866 bales of linters, compared with 
391,771 bales of lint and 62,137 bales of linters in July 
1935, and 418,941 bales of lint and 61,113 bales of linters 
in August 1934. It will be seen that there is a decrease in 
August 1935 when compared with the previous year in the 
total lint and linters combined of 13,778 bales, or 2.9%. 
The following is the statement: 


AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


[Cotton in running bales, counting round as half em except foreign, which is in 






































500-pound bales. 
Cotion Consumed Cotton on Hand 
During— Aug $l 

Cotton 

12 In Con- |In Public| Spindles 

Year Months | suming Storage Acttve 

Ended | Estabitsh-|4 atCom-| During 

Avg. July 31 ments presses August 

(Bailes) | (Bales) (Bales) (Bales) | (Number) 
United States........... 1935] 408 ,410}5,359,838] 644,926/5,892,836/22.046,.652 
1934) 418,941/5,700,253] 1 ,076,982/5,823,939/24, 181.776 
Cotton growing States --- {| 1935|/342,935|4,304,131| 477,626|5,762,817] 16,274,032 
1934| 333,977|4,550,037| 805,847|5,550,437/ 16,785,850 
New England States_..... 1935) 52,505} 818,583} 133,904] 122,613] 5,138,900 
934| 72,742} 985,398] 223,588] 203,490] 6,719,048 
All other States.......... 1935} 12,970) 237,124 33,396 7,406 633,720 
1934} 12,222) 164,818 47,547 70,012 676 878 

Included Abote— 
Egyptian cotton......... 1935} 4,700} 82,708] 24,847] 19,839) ____. 
1934} 7,871) 103,455 35,002 Re 
Other foreign cotton...... 1935} 3,894 36,755 14,225 A 
934, 2,975 44,125 20,282 EE IF . 
Amer.-Egyptian cotton... /{|1935] 1,957 11,205 5,665 
1934 882 12,535 5,467 ft gl oe 
Not Included Above— 

eth alii nn heme { 1935] 57,866) 728,034] 159.235 fF Aaa 
1934! 61,113] 767,146' 213,772 pe 








Imports of Foreign Cotton (500-ib. Bales) 

















Country of Production August 12 Mos. End. July 31 
1935 1934 1935 1934 

fsynt a ee nT ee eae eee 5,110 7,519 71,177 96 523 
| TET SS a a fen, eae a al 46 1,191 3,644 
LL I ey EE: eC 274 3,183 18,321 
i TT RE eS eS CAF 815 5,137 2,652 
I a a ae 2,884 2,025 24,904 25,987 
i GENT, ELE EE ET 3 1,438 989 
Rr 2S! aa ee sae)  goo2! =-:10,6821 +~—«2107,0301 148.116 











Exports of Domestic Cotton Excluding Lintere 
(Running Bales— See Note for Linters) 


























August 12 Vos. End. July 31 

1935 1934 1935 1934 
I 41,474 41,449 738,154) 1,278,426 
i ee a ee 34,052 6,912 372,656 709 024 
a 22,990 21,679 474,106 649,041 
ER os ae Ce 28,275 42,079 341,850) 1,318,066 
EE a Bil a 4,876 17,621 240 235 275,406 
ESSE RAI aC et 7,540 3,958 97,194 121,339 
Di 6d scacbvldwbiicssall 31,137 22,107 601,754 635,250 
renee i a i 57,220 64,364) 1,524,395) 1,845,601 
EN A, TS SINT fe 15,487 108 ,083 375,319 
i li ee aR I A, a aS le 10,882 16,200 225,499 269 ,537 
EE SEE RS Brak oe 3,038 675 74,613 57 ,406 
Nc tl AA Se IS SAR I a 241,484 252.531' 4,798,539! 7,534,415 





Note—Linters exported, not included above, were 10,662 bales during August in 
1935 and 14,659 bales in 1934; 205,246 bales for the 12 months ended July 31 in 
1935 and 169,076 bales in 1934. The distribution for August 1935 follows: United 
Kifhgdom, 2,447: Netherlands, 171; France, 563: Germany, 2,090; Italy, 1,454; 
Canada, 325; New Zealand, 8; Japan, 3,604. 
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Petroleum and Its Products—New Curtailment Plan 
for California—Arnott Asks Support for Voluntary 
Code—Trade Watches Texas Special Session—Fed- 
eral Control of Industry Hit—-Excess Taxes Cited 
7 we H. Markham—Daily Crude Output in 

ee 


An emergency advisory board of independent petroleum 
producers operating in California, Wednesday made public 
the terms of a resolution which it had adopted which seeks to 
prorate crude oil market demand for October, November and 
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December of 531,250 barrels, against current production of 
around 635,000 barrels, the highest in five years. 

The Committee of Seven announced the preceding day 
that it had resigned and had returned to signers’ the producers 
agreement with which it was hoped to curtail pr +~~ 
market demands, adding ‘‘there are many reasons for this 
action. First and foremost, a new plan has been devised 
which we believe will tend toward a quicker solution of the 
problem that confronts us.”’” This, of course, referred to the 
new group. 

The following resolution was adopted by the new emer- 
gency advisory board: 

‘“‘An emergency now exists of vital importance to the people 
of California as well as to the oil industry of California. 

“That J. R. Pemberton be appointed umpire of production 
of independent oil in this State. 

“That there is hereby created an emergency curtailment 
committee of independent producers to be composed entirely 
of independent producers who are now and from time to 
time may be chairman of the respective field committees. 

“That Laurence Van Der Leck be drafted to act as emer- 
gency chairman thereof and be it further resolved that the 
aforesaid field committee shall be yay: tpee of representatives 
from independent producers only as the same may now be or 
as they may hereafter be elected by the independent pro- 
ducers in their respective individual fields.” 


The new plan provides that the emergency curtailment 
committee, with the advice of the umpire, would determine 
the proportional demand of State demand for the respective 
fields, subject to the approval of the Advisory Board. The 
umpire, with the advice of the counsel of the respective field 
committees, would allocate the demand of each respective 
field so determined to respective wells and leases within each 
field insofar as wells and leases are owned or operated by 
independents. 

Formation of the new committee ‘‘will aid the former 
central committee of California producers and the State oil 
umpire in creating an emergency curtailment committee of 
independent producers,” Ralph B. Lloyd, Chairman, said: 
“The two objectives are curtailment by independents to a 
proper figure to be determined and the drafting of a perma- 
nent program for voluntary curtailment by independents to 
be submitted to the independent producers of the State for 
approval.’’ As the week closed, meetings were in progress 
to consider the plans. . 

Neal H. Anderson, representing Governor Merriam of 
California, told attendants at the recent meeting of repre- 
sentatives of oil-producing States, to place the Inter-State 
Compact Commission into effect, that California would 
co-operate with the Commission. He added that California 
probably will ratify the pact at the next session of the Legis- 
lature, promising that Governor Merriam would support 
such a move. ; ts 

A voluntary code is needed to avoid chaos in the oil indus- 
try, C. E. Arnott, Vice-President of the Socony-Vacuum Oil 
Co., told delegates attending the 33rd annual convention of 
the National Petroleum Association at Atlantic City Friday. 

‘‘No industry can succeed where the leaders do not lead, 
Mr. Arnott said. “The question to-day is will this industry 
recognize that it must have leadership and accept it. If we 
are to go again through an era in which all types and forms 
and classes of companies insist upon their own views, meth 
and interests, we can only hope for eventual chaos. 

“Regardless of what is in the Government’s mind, our 
industry has risen and said that it needs no control but wants 
only a chance to assert its own talents. Now it is up to the 
industry to make good.”’ 

Mr. Arnott, Vice-President of the American Petroleum 
Institute, was speaking in support of the voluntary code 
drafted by the Institute. The convention adjourned its 
three-day session Friday afternoon after re-electing all its 
officials. Among these were C. L. Suhr, Oil City, Pa., 
President; and N. H. Weber, Chicago, and H. A. Logan, 
Warren, Pa., vice-presidents. 

October demand for crude oil was estimated by the Bureau 
of Mines at 79,180,000 barrels, an average daily production 
of 2,554,200 barrels compared with a daily average output 
of 2,613,000 barrels estimated for September. The total 
demand for motor fuel next month was set at 39,690,000 
barrels, of which amount 2,100,000 barrels will be required 
for export, leaving 37,590,000 for the domestic demand. 

Abandonment of the plan to shut down the entire East 
Texas field to take potential tests of each well announced 
by the Texas Railroad Commission some time back was 
announced in Austin. Instead, the Commission has ordered 
another potential test of approximately 100 key wells. The 
latter is the same method in use previously. At the time of 
the announcement, the Commission said that falsification of 
its records to favor certain oil companies by its employes 
made the radical shut-down order a necessity to set up satis- 
factory new potentials. 

A maximum allowable of 450,000 barrels daily for the 
East Texas field was recommended for October by Gordon 
Griffin, chief production engineer of the Railroad Commis- 
sion, at the State-wide proration hearing held at Austin on 
Sept. 19. This is the same allowable as now ruling in the 
East Texas field. Mr. Griffin added that current conditions 
in this area were “‘splendid.’’ Due to the fact that no recom- 


mendation as to the State’s allotment for October was re- 
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ceived from the Bureau of Mines at the hearing, the State’s 
allowable for October was not established. 

While there has been no new oil legislation submitted at 
the present special session of he Texas Legislature up to a 
late Scar last night (Friday) there are several proposals wheih 
may come before the Legislature in its 30-day session, reports 
from the Lone Star State indicated. Chief, of course, is the 
often-rumored creation of a new oil and gas conservation 
commission to take over the duties now handled by the 
Texas Railroad Commission. 

Other possible measures that may be formally brought 
before the Legislature include the abolishment or modifica- 
tion of the ‘‘hot’’ oil confiscation plan, revision of the spacing 
law and of the proration laws eliminating the market demand 
provisions. The confiscationlaw has been a questionable 
success from the start, mainly due to the inability of State 
authorities to destroy the earthern pits in which the oil 
subject to confiscation is stored. The belief that the spacing 
law may be brought up for changes is based upon the recent 
ruling of the State Supreme Court in the Brown vs. Humble 
case, where the decision was held to imply that the Com- 
mission must base its proration schedules on an acreage basis. 

While the statistical position of the oil industry in the 
United States during the first half of the current year was 
the best since the World War, prices were considerably below 
normal and in unusual relationship to each other, William J. 
Kemnitzer, petroleum technologist, said in assailing Federal 
control over the industry. 

“Such anomalies were apparently the result of continued 
artificial regulation of the economic elements of the in- 
dustry,’’ he continued, ‘“‘the consequences were discrimina- 
tion in allocations of production and markets, enhancement 
of controversial problems, general prosperity for the larger 
integral organization, and, with few exceptions, adversity 
for the smaller ‘independent’ operators. 

“Prices, as a whole, averaged 1% above those of the first 
six months of 1934. The price of gasoline f. o. b. refinery, 
however, averaged 11.8% lower, and that of gasoline at the 
service station (exclusive of taxes) 4.5% lower than that of 
last year. Prices of other refined products increased gener- 
ally. The average price of crude oil remained unchanged. 

“The days’ supply on hand in stocks averaged 6.8% below 
that of last year,’’ he continued. ‘‘In consideration of this 
improvement in supply and demand the prices of both gaso- 
line and crude oil prices should have been increased. The 
average price of gasoline f. o. b. refinery, however, was 
51.5% below ‘normal,’ that of crude oil 36.4% below normal 
and that of gasoline at the service station 26.6% below 
normal.”’ 

Creation of four committees to make a broad survey of 
problems peculiar to the producing, refining, marketing and 
transportation operations of the petroleum industry was an- 
nounced by the American Petroleum Institute. It was in- 
dicated that the four committees will make a preliminary 
report at the annual meeting at Los Angeles, Nov. 11 to 14. 

J. Edgar Pew, of the Sun Oil Co., is Chairman of the Pro- 
duction Committee; J. Noel Robinson of the Tide Water 
Oil Co., has been appointed Chairman of the Refining Com- 
mittee; W. V. Hartmann of Gulf Refining Co., Chairman of 
the Marketing Committee, and H. T. Klein of the Texas Co., 
Chairman of the Transportation Committee, it was an- 
nounced. 

While average earnings of oil companies last year amounted 
to $1.02 a year, taxes amounted to $5.22, Baird H. Markham, 
Director of the American Petroleum Industries Committee, 
told delegates from 15 Eastern States assembled in New 
York for a 3-day conference this week. 

“The fact that a tax muddle exists is more clearly under- 

stood,’’ he said, ‘‘when we consider that a total of 199 taxes, 
licenses and fees are now levied on the property, operations 
and products of oil companies. There are 38 Federal taxes, 
121 State taxes and 40 county or municipal taxes.”’ 
_ The mutiplicity of taxes has not stopped further efforts to 
increase the industry’s burdens, he said, reporting that there 
were 59 different bills introduced in State Legislatures that 
would have increased one of these taxes, the State gasoline 
tax, in 27 States. 

Daily average crude production in the United States last 
week—due mainly to sharp increase in Oklahoma and 
California—rose 89,650 barrels over the preceding week to 
2,749,850 barrels, the A. P. I. reported. This compared 
with estimated demand of the Bureau of Mines for September 
of 2,613,000 barrels daily, and actual output last year at this 
time of 2,488,100 barrels. 


There were no crude oil price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


RE i a $2 00; Eldorado, Ark., 40._......___._.. 1.00 
fe SI Fe S ae 1.15] Rusk, Tex., 40 and over_____..__._ 1.00 
ee TST I ee SA SE Fae A ea aa 87 
al ER IEE ERT a 1.12} Midiand District, Mich......_.__. 1.02 
Western Kentucky._._.......__._.. 5 ee, 1.23 


Mid-Cont., Okla , 40 and above... 1.08] Santa Fe Springs, Calif.. 38 & over. 41 
Hutchinson, Tex., 40 and over..... .81| Huntington, Calif 30 @over _... 43 
Spindletop, Tex., 40 and over__._.. 1.03 | Kettleman Hills, 39 and over__.__. .56 
i tli elit tt a Le lilt .75| Long Beach, 31 and over__._____. 46 
Petrolia, Cunada..__.._ _. 


REFINED PRODUCTS—MID-WEST BULK MARKET FIRMS— 
GAS STOCKS SHOW SHARP SLASH—BUFFALO RETAIL 
PRICES CUT—PORTLAND “PUMP” LEVELS REDUCED— 
PITTSBURGH PRICE WAR ENDS 


_ Aided by favorable weather conditions with the concom- 
itant gain in consumption, the sharp drop in motor fuel 
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stocks, the Chicago bulk gasoline market late in the week 
recovered the 4-cent decline in low-octane prices suffered 
during the past 10 days or so. As the week closed, the 
market was firm to strong. 

Prices rose from 4% to a range of 45% to 4% cents a gallon 
by mid-week with further buying lifting the price an addi- 
tional 4-cent late in the week to the previous range of 434 
to4i%centsagallon. Regular grade gasoline held unchanged 
at 554 to 5% cents a gallon in a firm market. 

Domestic demand for gasoline is continuing at the record 
levels reached during the summer with convincing evidence 
that Labor Day did not bring the traditional decline in con- 
sumptive demand, indicated in the gain in gasoline stocks 
for the first week of September, now attributed entirely to 
the bad weather over the week-end holiday. 

Gasoline stocks showed the sharpest decline since mid- 
July when the summer rise in consumption was in full swing 
last week. dropping 1,249,000 barrels to 42,916,000 barrels 
on Sept. 14. The decline was comprised of a drop of 257,000 
barrels in refinery holdings, and 992,000 barrels in bulk 
terminal stocks.. 

The sharply lower gasoline stocks were all the more no- 
ticeable in the face of a 1.3 point advance in the operating 
rate of reporting refineries to 73.9% of capacity, it was 
pointed out. Daily average runs of crude oil to stills rose 
44,000 barrels to 2,516,000 barrels. Daily average produc- 
tion of cracked gasoline was off 6,000 barrels to 551,000 
barrels. 

Late last week-end, Socony-Vacuum Oil Co., Ine., posted 
a reduction of 2 cents a gallon in retail prices of gasoline at 
Buffalo to 13 cents a gallon, taxes included. The reduction 
met a lower price level maintained in the area by other 
marketers. The cut affected only Buffalo, it was pointed 
out, the 15-cent level for gasoline being maintained in ad- 
joining sections. 

New England continued to furnish examples of com- 
petitive conditions in certain areas forcing sharp price cuts 
in retail gasoline levels. This week’s features was a slash of 
2 cents a gallon in Portland, Me., by all major marketing 
companies operating in that area to meet local competitive 
conditions. The general retail price structure in the New 
England area is somewhat shaky, due almost entirely to the 
the sporadic outburts of price-slashing. 

A price-war that has raged among independent distribu- 
tors in Pittsburgh for several weeks was brought to a close 
last week-end when dealers agreed to restore prices to their 
former levels of 19 cents a gallon, taxes included. The 
major companies did not participate in the ‘‘war’’ which 
brought concessions of from 2 to 4 cents a gallon to consumers 
while it raged. 

Representative price changes follow: 


Sept. 14—Low-octane gasoline eased %-cent a gallon at Chicago to 
4% cents a gallon, refinery. 

Sept. 14—Independent dealers in Pittsburgh restored the former price 
level of 19 cents a galion for gasoline at service stations, taxes included. 

Sept. 14—Socony-Vacuum Oil Co., Inc., cut retail prices of gasoline 2 
cents a gallon at Buffalo to 13 cents, taxes included. 
» Sept. 16—Major marketers cut Portland, Me., retail prices of gasoline 
2 cents a gallon. 

Sept. 17—Low-octane gasoline firmed %-cent a gallon at Chicago to 
4% to 4% cents a gallon, refinery. 

Sept. 19—Low-octane gasoline firmed %-cent a glion at Chicago to 
4% to 4% cents a gallon. 

Gasoline, Service Station, Tax Included 


z New York...... $.193 | Cincinnati........ $.175 | Minneapolis...-..- $.169 . 
z Brooklyn....... .188 Cleveland ..-.....- 175 New Orleans.....- 21 
i EA .17 TA «cinema Ce Philadelphia... .18 
Seraph 17 Dt piennse wn Pittsburgh ....... 19 
 eestersern .165 |Jacksonville...... .205 | San Francisco..-..-. 16 
REG SR 13 TE Th Gethtacoccce 172 
ER ga 16 | Los Angeles...... .135 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York beer Texas.$.03 4%-.03%| New Orleans.$.03%-.04 
(Bayonne) ..$04%%-.04% | Los Angeles... .04'4-.05 Tulsa 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D Phila., bunker C.... $.95 
sae 


5 
Diesel 28-30 D.... 1.65) New Orleans C. 


Gas Oil, F.O.B. Refinery or Terminal! 
0 $.02%4-.02% 
02% 





N. Y. (Bayonne), | Cusenge. 
27 plus.._..$.04 -.04%! 32-36 GO..$.02%- 


U. S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.06% | New York Chicago ..... $.05%-.05% 

Socony-Vacuum.... .06% Colonial-Beacon..$.06%| New Orleans. .05%-.05% 

Tide Water O11Co_.. .06% Tl intuanddenee .06 4 | Los Ang.,ex.. .04'4-.04% 

Richfield Ol (Calif.) .064% Gulf............ .06% | Gulf ports.... .05%-.05% 

Warner-Quinlan Co. .06% Republic Oil_.-.. .06 4% | Tulsa........ .05 4-.05% 
Shell East’p Pet... .06% 








z Not including 2% city sales tax. 
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Daily Average Crude Oil Output Jumps 89,650 Barrels 
in Week 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 14 1935 was 2,749,850 barrels. This was a gain of 
89,650 barrels from the output of the previous week. The 
current week’s figure was also above the 2,613,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 14 1935 is estimated 
at 2,690,950 barrels. The daily average output for the 
week ended Sept. 15 1934 totaled 2,488,100 barrels. Further 
details as reported by the Institute follow: 
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Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 14 totaled 904.000 barrels, 
a daily average of 129,143 barrels, compared with a daily average of 195,714 
barrels for the week ended Sept. 7 and 128,286 barrels daily for the four 
weeks ended Sept. 14. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Sept. 14 totaled 240,000 barrels, a daily average of 34,286 barrels, 
compared with a daily average of 14,286 barrels for the week ended Sept. 7 
and 27.964 barrels daily for the four weeks ended Sept. 14. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,516,000 barrels of crude oil daily were run to the stills 
operated by these companies and that they had in storage at refineries 
at the end of the week 25.667.000 barrels of finished gasoline, 5.480.000 
barrels of unfinished gasoline, and 108,145,000 barrels of gas and fuel 
oil. Gasoline at bulk terminals, in transit and in pipe lines amounted 
to 17,249,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 551,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































Dept. of Actual Productton Average 

Intertor 4 Weeks Week 

Caicula~- |Week End.| Week End Ended Ended 

tions Sept. 14 Sept. 7 Sept. 14 Sept. 15 

(Sept.) 1935 1935 1935 1934 
ee 506 ,000 493,350; 449,550 477,400 502,400 
ST 151,900 147,400 128,800 139,350 126,600 
Panhandle Texas........ 52,750 53,800 53,650 56,350 
BE 59,300 58,950 58,250 60,600 
West Central Texas. .-..-.. 25,950 25,800 25,850 27,750 
. ff *— Seas 154,100 153,150 151,850 155,400 
East Central Texas... ... 47,150 45,900 46,800 2, 
Pt tint hagaaeeood 442,700 440,500 440,100 423,800 
South west Texas......-.-.-. *59,650 5Y ,250 58,950 57,150 
en noscccasee *189,850 192,300 188,950 177,050 
B Total TT 1,059,900] 1,031,450] 1,029,650} 1,024,400] 1,010,600 
North Louisiana... .....-.- 25,500 26.700 25,350 24,100 
Coastal Louisiana. -.-..-.-.-.- 122,100 120,800 120,250 73,350 
. Total Louisiana. ...-..-. 126,300 147,600 147,500 145,600 97,450 
tt. ongbeetesceses 29,200 30,050 30.350 30,200 31,300 
Eastern...... pbicedeuedd 100,500 105,200 101,250 102,550 103,700 
tt. < cnegennncheée 38,000 46,450 46,300 46,650 31,050 
WE. ssbescaseocaves 35,600 36,900 37.000 37.750 36,700 
DI hnedicabheesedée 10,600 13,400 14,800 13,550 10,300 
Ct ~seeaceconense 4,500 4,350 4,350 4.400 3.400 
Pe Gc osocceseses 50,800 56,800 57,150 56,050 45,400 

Total east of California.|; 2,113,300) 2,112,950) 2,046,700} 2,077,900} 1,998,900 
CEs cnacecessoesse 499,700 636,900 613,500 613,050 489,200 
Total United States..-..| 2,613,000| 2,749,850) 2,660,200! 2,690,950) 2,488,100 





* Beginning with this week, Conroe will be included in the Coastal Texas figure. 
Nute—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 14 1935 


(Figures in thousands of barrels of 42 gallons each) 









































Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capactly of Plants to Stilis of of b Slocks of 

Distria Fin- Un- of Gas 
Poten- Reporting Datly ;P. C.\ tshed \fintshed| Other and 

tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 

Rate Total |P. C.i age ated line line Fuel ou 
East Coast._. 612 612/)100.0 451| 73.7| 13,178 849 265| 13,364 
Appalachian. 154 146, 94.8 101} 69.2] 1,963 242 110 87 
— Ill., Ky 442 424| 95.9 365| 86.1} 7,897 td 45| 4,892 
Misso 453 384) 84. 266; 69.3; 4,169 513 735| 4,863 
Inland Texas 330 160| 48.5 991 61.9| 1,046 182; 1,770} 1,709 
Texas Gulf. - 617 595| 96.4 561} 94.3) 5,011) 1,654 205) 12,306 
La. Gulf. .- 169 163) 96.4 123) 75.5 901 284 ----| 4,398 
No. La.-Ark 80 72} 90.0 42) 58.3 258 50 155 455 
Rocky Mtn 97 60} 61.9 41| 68.3 519 92 80 765 
California. . 852) 789| 92.6 467| 59.2} 7,974 966| 2,460} 64,521 

Totals week:/ 

Sept. 14 1935) 3,806) 3,405) 89.5) 2,516) 73.9|d42.916) 5,480) 5,825)108,145 
Sept. 71935! 3,806! 3,405! 89.5! 2,472! 72.6'c44,165! 5,487! 5,875|108.081 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated; 
includes unblended natural gasoline at refineries and plants: also blended motor 
fuel at plants. c Includes 25,924,000 barrels at refineries and 18,241,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 25,667,000 barrels at refineries 
and 17,249,000 barrels at bulk terminals, in transit and pipe lines. 
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Production of Coal Declined During Holiday Week 


The weekly coal report of the United States Bureau of 
Mines showed that production of soft coal during the week 
ended Sept. 7 is estimated at 6,848,000 net tons. The 
decrease from the preceding week—580,000 tons—was due 
to the Labor Day holiday. The average daily rate of out- 

ut for the five active days indicated an increase of 10.7%. 
oduction during the holiday week in 1934 amounted to 
6,035,000 net tons. 

On Aug. 31 stocks of bituminous coal in the hands of 
industries and retail dealers were in the neighborhood of 
39,500,000 tons, sufficient for 51 days’ supply. This was 
an increase of 8,300,000 tons, or 26.6%, over the corre- 
sponding season last year. 

The total production of Pennsylvania anthracite during 
the week ended Sept. 7 is estimated at 531,000 net tons. 
This is in comparison with 852,000 tons in the corresponding 
week last year. 

During the calendar year to Sept. 7 1935 a total of 
244,128,000 tons of bituminous coal and 35,303,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 239,716,000 tons of soft coal and 40,553,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
































Week Ended— Calendar Year to Dute 
Sept. 7 | Aug. 31; Sept. 8 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum, coal: a 
Tot. for per’d}/6,848,000|7 ,428,000/ 6,035,000] 244, 128,000/239,716,000| 353,431,000 
Daily aver. _/£1370,000} 1,238,000}1,207.000| 1,160,000} 1,138,000} 1,669,000 
Pa. anthra.: b 
Tot. for per'd| 531,000/1,088,000} 852,000] 35,303,000 .553,000| 47,276,000 
Daily aver..| £106,200} 181,300] 170,400 168,500 193,570 225,700 
Beehive coke: 
Tot. for per'd 16,000 15,800 10,900 583,700 697,800} 4,738,100 
Daily aver..| 2'667|  2°633| 1817 2728 3'261 22/141 
a Includes lignite, coal made in to coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. 


d Revised. 


days in the several years. 


e Adjusted to make comparable the nu.nber of working 
f Aferage based on five working days. 


ESTIMATED WEEKLY PRODUCTION OF COAL, 


(IN THOUSANDS OF NET TONS; 
(The current weekly esti nates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


BY STATES 















































Week Ended 
August 
State 4ug. 31) 4ug. 24) Aug. 17| Sept. 1) Sept. 2; 4ug. 31] Arge. 

1935 p| 1935p] 1935p] 1934 fr] 1933 r] 1920 | 1923e 

Dt henncmebodbeces ] l 2 4 s s s 
AIRROIEB «wo o cccccccess 210 180 150 172 221 345 397 
Arkansas and Oklahoma 56 41 25 66 67 100 Si 
CR non seer cconaee 115 102 81 07 122 176} 173 

Georgia & North Carolina ] 1 " * s 
DNS sataconasecsocs 715 560 487 857 791} 1,189) 1,363 
BGR 6 oo a cocescccese 280 227 191 271 267 354 440 
DE. nutusdmwen nomoconee 55 24 18 60 46 72 100 
Kansas and Missouri... 123 112 76 119 10 126 145 
Kentucky—Eastern _a- - - 670 612 518 658 751 978 765 
WEocsbhesedocaes 175 132 119 152 187 200 217 
DESETEEEG «. cic cndasedea 27 25 24 29 28 45 44 
DEE. caatedoowones l 3 2 6 4 17 21 
Dh. + pspembabhnene 50 33 38 42 42 74 50 
De Ms aaceodsdcous 31 25 23 22 18 50 49 
North and South Dakota 20 is 18 20 s3l 816 s20 
PE SS eee ae 360 320 287 345 480 4 8 871 
Pennsylvania bituminous; 1,945) 1,660} 1,460} 1,577} 2,175) 2,867) 3,734 
(OO ea 100 6 71 71 108 106 118 
ry eee 15 15 15 13 17 26 24 
0 RP ee 37 33 27 45 42 84 83 
Was ébdcactaeunec 207 166 151 155 176 261 248 
WOE. canadbccces 2! 18 14 24 36 4) 47 
W. Virginia—Southern.b} 1,666) 1,470} 1,357} 1,470) 1,743] 2,276) 1,515 
a nd nema 452 360 338 391 55 75: 875 
0 -™ 95 73 62 81 85 129 154 
Other Western States.d. s . * 1 s2 s6 s4 
Total bituminous coal 7,428] 6,280) 5,560) 6,748] 8,107] 10,886) 11,538 
Penna. anthracite... -. 1,088 413 446; 1,098| 1,238 1,613) 1,926 
Grand total_.......-- 8,516] 6,693] 6,006] 7,846| 9,345] 12,499| 13,464 





a Coal taken from under Kentucky mountains through openings in Virginia 
is credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with for.ner years. hb Includes operations on the N. & W., 
C. & O., Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, Mason, 
and Clay counties. c Rest of State, including Panhandle District and Grant, 
Mineral and Tucker counties. d Includes Arizona, California, [daho, Nevada, 
and Oregon. e Average weekly rate for the entire month. op Preliminary. r Re- 
vised. ¢ Alaska, Georgia, North Carolina, and South Dakota included with 
“Other Western States.’’ * Less than 1.000 tons. 


—_— — 
—_ 





Domestic Copper Raised to 9c. Valley—Zinc Advanced 
15 Points and Lead 5 


The Sept. 19 issue of -“‘Metal and Mineral Markets” 
stated that the continued flow of copper into consumption, 
both here and abroai, and the announcement of a decrease 
of about 20,000 tons in world copper stocks are said to have 
caused the rise of domestic copper on Sept. 16 from 8 4c. 
to 9c. Valley. During the week foreign copper continued in 
strong demand, and the price finally passed 84c., thereby 
strengthening the domestic advance to the new level. 
General industrial improvement in the United States and 
Europe, in addition to some possible war purchases abroad, 
places the non-ferrous metal industry in a firm position for 
the last quarter. The demand for zinc during the week was 
strong, and the price advanced 15 points. Lea sales were 
in highest volume so far this year, and the anticipated price 
increase along with other metals finally crystallized into an 


advance of 5 points to 4.25c. St. Louis near the close of 
yesterday’s business. “Metal and Mineral Markets,” 
further stated: 


Copper at Blue Eagle Par 


After repeated rumors which had caused consumers to hasten to cover 
their requirements in the latter part of last week and early Monday (Sept. 16) 
of the current week, an advance in the price of copper to 9c., delivered 
Valley, was announced on the afternoon of Monday, Sept. 16. Customers 
inquiring for the metal prior to the announcement were evidently given 
until the end of Tuesday's business to obtain it at the 8.50c. price, inasmuch 
as no sales at a higher figure were reported on either Monday or Tuesday, 
‘‘Metal and Mineral Markets’’ quotations remaining unchanged for those 
days. All business on Wednesday, Sept. 18, was booked at 9c. delivered. 
Sales on Monday, Sept. 16, were exceptionally heavy, exceeding all the rest 
of the week combined. The trend of business during the first five days 
may be gaged from the sales reported by the United States Copper Asso- 
ciation, which were as follows: Sept. 12, 3,698 tons; Sept. 13, 15,377 tons; 
Sept. 14, 7,804 tons; Sept. 16, 35,041 tons; Sept. 17, 5,043 tons. With the 
new price in effect, inquiries, slackened, although a modest tonnage was 
booked on Sept. 18. 

An unofficial summary of copper statistics of pertinent current interest 
in short tons, follows: 











Production— July August Shipments, Refined— July August 
eT 26.000 26.900] United States... .... 45.000 48,000 
ts an 11.000 10,000} Foreign... .......--- 89,800 85,300 
Foreign mine........ 67,800 71,500 —_—_—_—_—_— 

Foreign scrap._......- 9,500 7,900 Totals............ 134,800 133,300 
Stocks, Refined— 243.300 248,600 

RETR E A 114.300 116,300| United States.....-.-.- ' , 
a a al 308,000 301,200 
OD .... ctithbiete dimen 571,300 549,800 
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Lead Also Higher 


The heavy buying of lead this last week totaled a little more than 14,000 
tons, which is the highest reported so far this year. Many consumers entered 
the market, including sheet and pipe lead, tin-foil bearings and battery 
manufacturers and some small tonnages were sold to cable manufacturers. 
September requirements are reported to be about 90% filled, and October 
shipments stand at about 55%. The quotation was raised during the last 
hours of business, and the amount sold at the higher level was not sufficient 
to influence our quotation for the day. The price held at 4.35c. New York on 
Sept. 18, the contract settling price of the American Smelting & Refining 
Co. and 4.20c. St. Louis. St. Joseph Lead continued to sell its own brands 
in the East at a premium and some small lots were sold at the new level 


or 4.25c. St. Louis. 
Zinc Up to 4.75e. 


Following the example set by copper, zinc moved to a higher price level on 
Sept. 18, an advance of 15 points in the price of Prime Western metal 
being announced on the day before. The new base is 4.75c. East St. Louis. 
‘‘Metal and Mineral Markets’’ quotations remain unchanged at 4.60c. 
East St. Louis from Sept. 12 to 17 inclusive. Sales reported by leading 
producers for this five-day period are as follows: Sept. 12, 180 tons; Sept. 13, 
420 tons; Sept. 14, 1,000 tons; Sept. 16, 4,935 tons; and Sept. 17, 10,736 
tons. Nosales were reported at the advanced price on Sept. 18, the increase 
having evidently dried up inquiries for the time being. Of the total only a 
small part was for September delivery, the rest being spread out over the 
fourth quarter, with even a moderate amount for January. The bulk of sales 
were in small lots, few exceeding 100 tons, this indicating a broad distribu- 


tion of the tonnage sold. 
Tin Trade Quiet 


During the week the price of Straits tin in New York spread between 
49c. and 49.70c., and at the end of the seven-day period it was queted at 
49.40c. Business is reported to be dull in the domestic market, but abroad 
activity is more pronounced. Immediately after the announcement of the 
International Tin Committee that the production quotas would remain at 
65%, tin advanced in London £1 15s. and spot sold for £222 10s., but the 
domestic price remained under the London quotation. The tin-plate in- 
dustry is now said to be operating at 55% of standard capacity. The re- 
ported low stocks in New York warehouses will be augmented by 2,500 tons 
due in New York this month. 

Chinese tin was quoted nominally as follows: Sept. 12, 48.375c.; Sept. 13, 
48.50c.; Sept. 14, 48.575c.; Sept. 16, 49,000c.; Sept. 17, 48.875c.; Sept. 15, 
48.775c. 


- — 
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Ingot Output in Slight Recession—Pig Iron 
Contracting Is Heavy 


Steel ingot production has dipped one-half point to 52% 
of capacity, according to the “Iron Age’’ of Sept. 19. 
Operations have risen two points to 66% in the Cleveland- 
Lorain district and three points to 41% at Buffalo, but 
have fallen one point to 44% at Pittsburgh, one point to 
38% in eastern Pennsylvania, three points to 57% in the 
Valleys, and five points to 90% at Detroit. Output is 
substantially unchanged elsewhere, with the important 
Chicago district holding at 60% and the Wheeling area 
at 80%. The ‘Age’’ further said: 


The deflection of operations apparently has little significance beyond 
reflecting the extreme sensitiveness of rolling schedules to the flow of 
orders. Buying is still predominantly at short range and shipping releases 
ordinarily pile up as the week advances, causing actual output to exceed 
scheduled operations. Thus, by the end of last week Chicago's scheduled 
rate of 60% had been raised to 61%. 

Stocking of ingots by producers has been at a minimum. Anticipatory 
buying on account of changes in extras and prices has not yet materially 
affected mill schedules, though an accumulation of last-minute orders 
may result in a spurt in operations late in the month. 

In its broad trend, however, the immediate future of steel production 
is largely dependent on the automobile industry. Motor car makers have 
encountered unexpected delays in making the transition from old to new 
models, with the result that steel orders are still confined to relatively 
small lots. Parts makers are now specifying liberally and past experience 
indicates that car manufacturers themselves will order freely as soon as 
they get their production machinery working smoothly again. 

Tin plate output has dropped to 55% in line with seasonal expectations. 
Sheet mills are maintaing operations at 70%, strip mills at 45%, and 
pipe mills at 40 to 45%. Wire production has advanced from 45 to 50%. 
Chicago rail mills have booked sufficient additional tonnage to warrant 
the extension of restricted rolling schedules until mid-October. 

Pig iron buying for fourth quarter is active in most market centers. 
Chicago producers have accumulated the largest backlogs since pre-depres- 
sion years. Lake Erie furnaces have the heaviest bookings in two years. 
A Massachusetts textile machinery maker has closed for 10.000 tons. 

Pig iron shipments continue to gain, those of Lake Erie producers being 
40% larger than for the corresponding period in August. A merchant 
furnace at Erie, Pa., out of blast for five years, is being blown in this 
week. A steel company has lighted a stack at Braddock, Pa., which 
will run largely on production for the merchant trade. 

The pig iron market draws part of its strength from renewed threats 
of a coal strike. 

Scrap, as measured by the “Iron Age’’ composite for heavy melting 
steel prices at Pittsburgh, Chicago and Philadelphia, is unchanged at 
$12.75 a gross ton. Though the upward trend of scrap prices has been 
arrested it has not been completely stopped, further advances in heavy 
melting grade having occurred at Cleveland, Buffalo and Boston. 

Structural steel lettings of 14,750 tons compare with 25.650 tons a 
week ago. Awards of structural steel, plate work, reinforcing and sheet 
piling reported by the “Iron Age” to date his year are maintaining a 
small margin over 1934, the total for this year being 882,807 tons and 
that for the corresponding period last year 878,667 tons. 

Highway and grade separation projects are expected to be expedited 
by the removal of the restriction limiting Federal allotments to $1,400 
per worker. 

Machine, carriage, lag, and plow bolts and nuts have been reduced in 
price 2 to 3% through an increase in discount to 75% off list. Tire bolts 
have been advanced to 60% off list, and elevator, ribbed carriage and step 
bolts to 70% off, these heretofore having carried an additional five-point 
discount. Discounts also have been cut on cap and set screws. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.84 a gross ton and 2.124 cents a pound, respectively. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Sept. 17 1935, 2.124¢. a Lb. {Based on steel bars, beams. tank plates, 


One week ago. ..............--.- 2.124c. wire, rails, black pipe, sheets and hot 
One month ago.....-.......-... 2.124c. rolled strips. These products make 
Gas SER GBD cccocccocecesesess 2.124c.| 85% of the United States output. 

Htgh 
Si. esnasocoesoeusoseosoeonssonaten 2.124c. Jan. 8 2.124c. Jan. 8 
Es 2000006000800esoneeeeeeesessee 2.1 Apr. 24 2.008e. Jan. 2 
> sscceceoeeeseeoeoseenoeseoeses 2.015¢e. Oct. 3 1.867¢c. Apr. 18 
C—O eee 1.977¢. Oct. 4 1.926c. Feb. 2 
ere 2.037¢. Jan. 13 1.945¢. Dec. 29 
Be 00000ecee000eeeeebeeeeeeenens 2.273¢c. Jan. 7 2.018e. Dec. 9 
a eee 2.317¢. Apr. 2 2.273e. Oct. 29 
BG co cccccoccococsoecascoooccssesos 2. Dec. 11 2.217¢. July 17 
BES © 006000 0ceneeeeeeeeseeeeeeeeeet 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 
Sept. 17 1935, $17.84.a Gross Ton / Based on average of basic iron at Valley 

One week ago... .......--.<- ~--$17.84{ furnace and foundry irons at Chicago, 
One month ago. .........-.--e< 17.84! Philadelphia, Buffalo, Valley and 
One year ago..........---.----- 17.90| Birmingham. 

Htgh 
Sie coeceeocesseoeooonossonsnnossnns $17.90 Jan. 8 $17.83 May 14 
OO x———————e—rerrerrereoerreeee 17. May 1 16.90 Jan. 2 
ip aseeneneocssaaenesnseanenaneenst 16. Dec. 5 13.56 Jan. 3 
OEE 14.81 Jan. 5 13.56 Dee. 
Tl sssssesesouasaeonssseeeenneeens 15. Jan. 6 14.79 Dee. 15 
+ peeeenseéeseaabonenenmnemenn 18.21 Jan. 7 15.90 Dec. 16 
eae 18.71 May 14 18.21 Dec. 17 
er re 18.59 Nov. 27 17.04 July 24 
BET eecceceocecsooonsssesoseueesseen 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 
Sept. 17 1935, $12.75 a Gross Ton = on No. 1 heavy melting steel 

Ge Gat Gh. cusdéosonenseenees $12.75; quotations at Pittsburgh, Philadelphia 
a PY SS a ee rH and Chicago. 
Ge GG GiPcaccccecoaneanseeee 9.58 

Ht¢ 
ee $12.75 Sept.10 $10.33 Apr. 23 
pe pecsdmeesensoedneeinaakimand 13.00 Mar. 1 9.50 Sept. 25 
Dl eececasseeseooooansseseoeobnnnee 12.25 Aug 6.75 Jan. 3 
Bes ccecesessenneeeneoenseeeentees 8.50 Jan. 12 6.43 July 5 
Pll cducasahesaneseeeennnenaneamman 11.33 Jan. 8.50 Dec. 29 
i pepaseaesnnenanseénoatahaannnnen 15.00 Feb. 18 11.25 Dee. 9 
A SE 17.58 Jan. 29 14.08 Dee. 3 
Rt Sarat 16.50 Dec. 31 13.08 July 2 
BET o coceseceustassoossatsoémbbaanes 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Sept. 16 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 48.3% 
of the capacity for the current week, compared with 49.7% 
last week, 48.3% one month ago and 22.3% one year ago. 
This represents a decrease of 1.4 points, or 2.8% from the 
estimate for the week of Sept. 9. Weekly indicated rates 
of steel operations since Sept. 4 1934 follow: 


19 19 1935— 1935— 
i. = 18.4% | Dec. 17...-- 34.6% |Mar. 25...-- 46.1% |July 8..... 35.3% 
Sept. 10..... 20.9% | Dec. 24..... 35.2% \Apr. 1..... 44.4% |July 15..... 39.9% 
Sept.17..... 22.3% | Dec. 31..... 39.2%|Apr. 8..... 43.8% |July 22..._. 42.2% 
Sept. 24..... 24.2%| 193 oem 44.0% |\July 29....44.0% 
ie’ ape 23.2% |Jan, 7.---- 43.4%|Apr. 22..... 6% | Aug. 5..... 46.0% 
a a 23.6% |Jan. 14..... 47.5% \Apr. 29..... 43.1% | Aug. 12...... 48.1% 
a 22.8% |Jan. 21..... 9.5%|May 6..... 42.2% | Aug. 19..... 48.8 
Oct. 22..... 23.9% |Jan. 28..... 2.5%\May 13..... 43.4%, | Aug. 26_.-.. 47.9% 
Oct. 29..... 25.0% |Feb. 4..... 52.8% |Mav 20..... ‘8% |Sept. 2..... 45.8 
hy mse 26.3% | Feb. 11..... 50.8%, |Mav 27..__. '3% |Sept. 9.....49.7% 
Nov. 12..... 27.3% | Feb. 18..... 49.1% \June 3..... 39.5% | Sept. 16..... 48.3% 
Nov. 19..... 27.6% | Feb. 25..... ‘9% \June 10..... 39.0% 
Nov. 26..... 28.1%|Mar. 4.....48.2%|June 17.. __- 3 
— ‘8% | Mar. 11..._. 7.1% \June 24..__- 227%, 
Dec. 10... 32.7% | Mar. 18..... 46.8%\July 1..... 32.8% 











‘Steel’? of Cleveland, in its summary of the iron and steel 
markets on Sept. 16 stated: 


In a week also made noteworthy by a 2 point rise in the steelmaking rate, 
allocation of 23 naval vessels requiring over 35,000 tons of steel, award of 
26.686 tons of structural material, and lifting of the final barrier to the 
Government's steel-consuming $400,.000,000 program of highway construc- 
tion and grade crossing elimination, the increasingly strong situation in 
pig iron is significant. 

This does more than connote a broadening of the base of the already- 
encouraging iron and steel market. Consumers not only are covering for 
their present substantial melt but they also are accumulating inventories 
against still heavier requirements and probable price advances and are 


beginning to regard pig iron as an investment—perhaps a hedge against 


inflation. The investment phase was apparent in a New England textile 
machinery manufacturer's purchase of 10.000 tons last week. 

In New England. incidentally, more Dutch and Russian iron is coming in. 
At Chicago, furnaces have built up the largest backlog in several years. 
One explanation of the increased melt of iron is the brisk demand for sanitary 
ware, which almost approaches boom proportions and affords a clew to the 
building situation. A southern maker of bessemer iron has upped its price 
$1 a ton to $20, Birmingham, and is refusing longer to meet northern com- 
petition. Carnegie Steel Co. is assigning one Edgar Thomson stack to 
merchant iron and converting another to ferromanganese. 

This spirited pig iron market works back to iron ore, the Great Lakes 
movement to Sept. 1 being 11% ahead of last year. It also has the backing 
of scrap. The slightly easier price situation at Chicago a week ago has 
traveled east to Detroit, but elsewhere prices are strong. Bids for railroad 
material at Pittsburgh portend a still higher level. The Japanese and 
West Coast market for scrap is soft. but the Eastern export trade—perhaps 
mirroring the European situation—is firm. 

Through the market for bars, alloys and flat-rolled steel runs a distinct 
strain of automobile business. Nevertheless, the role of the railroads, 
building. shipbuilding and miscellaneous outlets acquired greater im- 
portance. 

Norfolk & Western came out for 40,000 tons of rails—15,000 for immediate 
rolling and the rest for 1936. Chesapeake & Ohio seemed nearer action on 
its inquiry for 30,000 tons. The Pennsylvania may have a car and loco- 
motive program if loadings improve. Russia has placed 7,000 steel car 
axles with the Carnegie company. New York Central ordered 6,500 tons 
of rails and accompanying fastenings. 

Outstanding shape award was 8,460 tons for American Sheet & Tin 
Plate Co. expansion in the Chicago District, going to the American Bridge 
Co. New England captured the lion’s share of the naval program, its 
requirements for plates, shapes and bars for vessels awarded its yards 
approximating 22,000 tons. Steel sheet orders are not so heavy as in 
August, but shipments reflect the rolling of last month’s bookings, chiefly 
for the automotiveindustry. The latter is a heavier buyer of wire products. 

The effort of mills to achieve a more remunerative level by bringing prices 
more into conformity with costs may lead to the spread of quantity extras 
to other products than carbon cars. In the latter schedule, a slight adjust- 
ment is favorable to buyers of 5 to 10-ton lots. Revised discounts on bolts 
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and nats lower the price fractionally to some classes of users. Generally, 
prices have been extended for the fourth quarter without formal announce- 
ment. The scrap influence lifts ‘‘Steel’s’’ iron and steel composite 2 cents 
to $32.81, and, of course, puts the scrap index up 21 cents to $12.62. The 
finished steel composite, meanwhile, is steady at $53.70. 

Ingot product on practically equalled the 1935 high of 544 %, established 
in the first half of Febraury, when it rose 2 points to 54% last week. In- 
creases were: Pittsburgh, 3 points to 48%; eastern Pennsylvania, 3 to 35%; 
Chicago, 2 to 59; Cleveland, 11 to 67; Buffalo, 3 to 35; Birmingham, 3 to 
484; New England, 3 to 73. Detroit was unchanged at 94, and Wheeling 
at 84. Youngstown was off 3 points to 57. 


Steel ingot production for the week ended Sept. 16, is 
placed at about 52% of capacity, according to the ‘Wall 
Street Journal’ of Sept. 18. This compares with 50% in 
the previous week, and 45% two weeks ago. The “Journal” 
further stated: 
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U. 8. Steel is estimated at 42%, against 41% in the week before, and 
37% two weeks ago. Leading independents are credited with 60%, com- 
pared with 574% in the preceding week, and 50% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U.S. Steel Independents 
0 Sree 52 +2 42 +1 60 +2 
Re ARipyeeme, 21 +1 20 +1 22 + 
biotite Rien daiaiictal 40 —2 38 —2 41 —2'5 
i bduawsbicesaun 15 14 16 
NE ee eae 30 +1% 33% +1% 28%+ 2 
Seer 58 +2 65 +2 2 
phe atl aren alten 8444— 1% 88 —3 81 —1 
SS ale erate tae 80 +2 79 +2 81 +2% 
Di .86d0 bei ehed 62 —3 64 —3 60 —3 





Current Events and Discussions 





The Week with the Federal Reserve Banks 


Thegdaily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 18, as reported by 
the Federal Reserve banks, was $2,485,000,000, an increase of 
$5,000,000 compared with the preceding week and of $12,- 
000,000 compared with the corresponding week in 1934. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Sept. 18 total Reserve bank credit amounted to $2,472,000,000 a 

decrease of $7,000,000 for the week. This decrease corresponds with de- 
creases of $252,000,000 in member bank reserve balances and $6,000,000 
in money in circulation and an increase of $21,000,000 in monetary gold 
stock fjoffset in part by increases of $210,000,000 in Treasury cash and 
deposits with Federal Reserve banks and $60,000,000 in non-member 
deposits and other Federal Reserve accounts. Member bank reserve 
balances on Sept. 18 were estimated to be approximately $2,560,000,000 
in excess of legal requirements. 
Mi Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $50,000,000 in 
holdings of United States Treasury notes was offset by decreases of $28,- 
000,000 in United States bonds and $22,000,000 in Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regu- 
lations issued pursuant to sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by tlie Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’”’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Sept. 18, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1888 and 1889. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 18 1935, were as follows: 


Increase (+, or Decrease (—) 
Since 
Sept. 18 1935 Sept. y 1935 Sept. - 1934 
3 


i i 10,000,000 —1,000,000 ——12,000,000 
I in Se = =—«.\ eee 8 8 60a 
U. 8S. Government securities_______- 2,430,000,000 +; ....-6-- —1,000,000 
Industrial advances (not including 

$27,000,000 commitm'ts—Sept. 18) 30,000,000 -...-.-. -+ 29,000,000 
Other Reserve bank credit___.______ —3,000,000 -—7,000,000 —10,000 ,000 
Total Reserve bank credit_______. 2,472,000,000 -—7,000,000 , ,000 
Monetery gold stock..._.........-. 9,240,000,000 +21,000,000 +1,268,000,000 
Treasury & National bank currency _-._2,390,000,000 -—1,000,000 —22,000,000 
Money in circulation...___....._.--. 5,632,000,000 —6,000,000 +220,000,000 
Member bank reserve balances_____- 5,136,000,000 —252,000,000 + 1,247,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks________._____- 2,839,000,000 +210,000,000 —285,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts............ 494,000,000 -+60,000,000 +69,000,000 





Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. The New York City statement formerly included 
the brokers’ loans of reporting member banks and showed 
not only the total of these loans but also classified them so 
as to show the amount loaned for their ‘““own account” and 
the amount loaned for “account of out-of-town banks,” as 
well as the amount loaned “for account of others.” On 
Oct. 24 1934 the statement was revised to show separately 
loans to brokers and dealers in New York and outside New 
York, loans on securities to others, acceptances and commer- 
cial paper, loans on real estate, and obligations fully guar- 
anteed both as to principal and interest by the United States 
Government. This new style, however, now shows only the 
loans to brokers and dealers for their own account in New 
York and outside of New York, it no longer being possible to 
get the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for the account of others,’’ these last 


two items now being included in the loans on securities to 
others. The total of these brokers’ loans made by the re- 

orting member banks in New York City ‘‘for own aceount,”’ 
including the amount loaned outside of New York City, 
stood at $872,000,000 on Sept. 18 1935, a decrease of 
$31,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 











New York 
Sept. . 1935 Sept. 11 1935 Sept. 19 1934 
$ $ 

Loans and investments—total_______-. 7,852,000,000 7,656,000,000 7,065,000,000 
Loans on securities—total___...._._... 1,591,000,000 1,621,000,000 1,419,000,000 

To brokers and dealers: 
I a 817,000,000 847,000,000 558,000,000 
ny ee en awe 55,000,000 56,000,000 47,000,000 
ie EE ee cw euadubnb 719,000,000 718,000,000 814,000,000 
Accepts. and commercial paper bought... 131,000,000 129,000,000 248,000,000 
es es Ge ee oonecce 123,000,000 123,000,000 137,000,000 
I i ke 1,232,000,000 1,202,000,000 1,223,000,000 


U.&. Government direct obligations. _..3,326,000,000 3,148,000,000 2,826,000,000 
ted 


Obligations fully guaranteed by Uni 
Bentsen GOVEFRMGERE..ccccecceccecces 372,000,000 ly == 4 aa aria 


ie dae cae 1,077,000,000 1,061,000,000 


Reserve with Federal Reserve Bank__..2,118,000,000 2,294,000,000 1,348,000,000 
I Oa aed 47,000,000 49,000,000 37,000,000 


Net demand deposits*..............-. 8,192,000,000 8,186,000,000 6,168,000,000 
ne pawesihh 589,000,000 592,000,000 659,000,000 











Govermment Geposits.....«<<---ceccce 297,000,000 231,000,000 599,000,000 
Eee HPGE DORE... .cccccecccece Radiol 96 ,000 ,000 93,000,000 59,000,000 
i a i a 2,175,000,000 2,179,000,000 1,575,000,000 
Deen Bal PEGs DEES BAR. aecocasadadc cvsbdtioced:’ adedbdoweoc 
Chicago 
Loans on investments—total._...___.-. 1,799,000,000 1,768,000,000 1,499,000,000 
Loans on securities—total_........ -. 192,000,000 191,000,000 237,000,000 
To brokers and dealers: 
le as 1,000,000 1,000,000 22,000,000 
Outside New York...__-- Pret ees 29,000,000 28,000,000 24,000,000 
RR PM IE LAG LN RATER 162,000,000 162,000,000 191,000,000 
Accepts. and commercial paper bought.. 21,000,000 21,000,000 49,000,000 
Loans on real estate_._.....-- © denon ‘ 15,000,000 15,000,000 21,000,000 








I gs voce nec biéewoina Sie Se 233,000,000 232,000,000 248,000,000 
U. 8. Government direct obligations_.__._ 967,000,000 938,000,000 644,000,000 
Obligations fully guaranteed by United 

States Government.._.....___._.-_- 4,000,000 ysnyeed) 300,000,000 
a ead 277,000,000 276,000,000 
Reserve with Federal Reserve Bank_._.. 486,000,000 482,000,000 470,000,000 
Grae Gs. be obtioodddocadobbbne 36,000,000 36,000,000 36,000,000 
Net demand deposits*._........_.. ._- 1,749,000,000 1,739,000,000 1,458,000,000 
, IE FS RR ERNE ay ee 405,000,000 390,000,000 361,000,000 
Government deposits............. .-. 65,000,000 28,000,000 32,000,000 
i 215,000,000 217,000,000 157,000,000 
ETE SED ST HE 528,000,000 531,000,000 423,00,000 
Borrowings from Federal Reserve Bank. ...c.c--ee eww ween om - oe 

* Figures subsequent to Aug. 23 1935, include Government deposits. 

—_—__——__—___ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in Yl 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 11: 


The condition statement of weekly reporting member banks in 91 leading 
cities on Sept. 11, issued by the Board of Governors of the Federal Reserve 
System, s®ows increases for the week of $61,000,000 in loans and invest- 
ments, $192,000,000 in net demand deposits, and $150,000,000 in reserve 
balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York increased 
$57,000,000 at reporting member banks in the New York district, and 
$55,000,000 at all reporting member banks. Loans to brokers and dealers 
outside New York decreased $6,000,000, and loans on securities to others 
$16,000,000. Holdings of acceptances and commercial paper bought and 
of real estate loans increased $5,000,000 each. ‘‘Other loans’’ increased 
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$21,000.000 in the New York district, and $29,000,000 at all reporting 
member banks. 

Holdings of United States Government obligations declined $29,000,000 
in the St. Louis district, and increased $16,000,000 in the San Francisco 
district, and $14,000,000 in the New York district, and declined $27 ,000.000 
at all reporting member banks. Holdings of obligations fully guaranteed 
by the United States Government increased $7 .000,000 each in the C hicago 
and San Francisco districts, and $16 000.000 at all reporting member 
banks. Holdings of other securities decreased $12,000 000 in the New 
York district, increased $7,000,000 in the San Francisco district, and 
were unchanged for all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but now included in the weekly state- 
ment had total loans and inevstments of $1.263,000,000, and net demand 
and time deposits of $1,394,000,000 on Sept. 11, compared with $1,258,- 
000,000 and $1.291,000.000, respectively, on Sept. 4. 

A summary of the principal assets and Iabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Sept. 11, follows: 

Increase (+-) or Decrease (—) 


nce 
Sept. 4 1935 Sept. ry 1934 


Sept. 11 1935 : 
+ 61,000,000 








Loans and investmernts—total._...18,675,000,000 + 897,000,000 
Loans on securities—total._......- 2,990,000 ,000 +33,000,000 —172,000,000 

To brokers and dealers: 

EP ae _.. 878,000,000 +55,000,000 + 137,000,000 
Outside New York... ...... 156,000 ,000 —,000 ,000 +-3,000,000 

Le eS ae ea 1,956,000 ,000 —16,000,000 -—312,000,000 
Accepts. and com'l] paper bought... 301,000,000 +5,000,000  —145,000,000 
Loans on real estate__........... 951,000,000 + 5,000,000 —36 ,000 ,000 
FSET PERS 3,218,000,000 -+- 29,000,000 —42,000,000 
U. 8. Govt. direct obligations.__._. 7,288,000,000 —27,000,000 +715,000,000 
Obligations fully guaranteed by the 

United States Government. .--_. 985,000 ,000 +-16,000,000' +577 000,000 
Geer GOS co coccccccceccoce a = =§=—éhour i nnwingagae 
Reserve with Fed. Reserve banks.. 4,163 000,000 +150,000,000 + 1,224,000,000 
ne nnine eb eemenene 317,000,000 + 20,000,000 + 63,000,000 
Net demzind deposits_........... 16,111,000,000 +192,000,000 +-3,070,000.000 
i a ee 4,386,000 ,000 -+- 6,000,000 —110,000 ,000 
Government deposits..........-. 490,000 ,000 + 4,000,000 —#601,000,000 
De Si bbbeosédeocsooe 1,958,000 ,000 +-57,000,000 -+-444,000,000 
Ne cea 4,804,000,000 + 120,000,000 -+1,020,000,000 
Borrowings from F. R. banks..... -...-.-... —1,000,000 —6,000 ,000 


* Figures subsequent to Aug. 23 1935 includeGovernment deposits. 


—_— 
— 





European Countries Expected to Import 500,000,000 
Bushels of Wheat for 1935-36— Estimate of Inter- 
national Institute of Agriculture (Rome) 

European countries will import from 500,000,000 to 540,- 

000,000 bushels of wheat for 1935-1936, the International 

Institute of Agriculture announced Sept. 15, said United 

apes, advices from Rome, Italy, that day. ‘lhe advices 
ed: 


This estimate places European needs between 350,000,000 and 370,000,- 
000 bushels. The old crop on hand beginning last August was placed at 
500,000,000 bushels, lowest figure since 1928. The amount on hand a year 
ago was 704,000,000 bushels. 

The Institute's statement said: 


It may now be estimated that the demand from European importing 
countries for the entire 1934-1935 importing season did not reach a total of 
more than 355,000,000 to 360,000,000 bushels. Therefore it remains 
35,000,000 to 40,000,000 bushels smaller than that of the preceding season. 


Commenting on the barley crop, the Institute said the total production 
of European countries was mediocre. European production of oats appears 
practically the same as last year, but the North American crop is much 
larger, the Institute said. 


_ — 
Sa 





United States and Colombia Sign Reciprocal Trade 
Pact—Agreement, Based on Most-Favored-Nation 
Principle, Must Be Approved by Colombian Con- 
gress and President Roosevelt 


A reciprocal trade agreement between the United States 
and Colombia was signed at Washington on Sept. 13 by 
Secretary of State Hull and Miguel Lopez Pumarejo, Co- 
lombian Minister. The agreement is based on most-favored- 
nation treatment. In order for it to become effective it 
must be approved by the Colombian Congress, ratified by 
the President of Colombia, and approved and proclaimed by 
President Roosevelt. In making the announcement, Mr. Hull 
said that he was pleased to learn that the discussion in the 
Brazilian Congress of the Brazilian-United States trade 
agreement, which was ratified on Sept. 12 by the lower 
house, had brought only expressions of friendly regard for 
this country. The Colombian and Brazilian agreements 
were among the earliest to be negotiated under the recip- 
rocal trade pact policy, and the Colombian treaty was delayed 
until it was considered certain that the pact with Brazil 
would be ratified. The State Department announcement 
on the Colombian agreement said: 

Both countries engage to accord unrestricted and unconditional most- 
favored-nation treatment in respect of customs matters. 

On the part of the United States, the agreement provides that certain 
products of Colombia, which represent a large percentage of total Colombian 
exports to this country, shall continue to enjoy exemption from import 
duties, and shall not be subject to import prohibitions, increased Federal 
taxes or increased customs charges other than duties. 

Reciprocally, Colombia agrees to reduce its customs duties on an im- 
portant percentage of products imported from the United States and not to 
increase its duties on certain other products imported from this country. 
Also, Colombia agrees to refrain from imposing import prohibitions, in- 
creased Federal taxes and increased custom house charges on certain products 
of the United States. 

The text will not be made public for a short time, pending receipt of a 
copy of the agreement in Bogota in order that it may be released simul- 
taneously in the two countries. 
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Germany Not to Receive Most-Favored-Nation Status 
After Oct. 15—Treasury Action, Based on Order 
by President Roosevelt, Taken Because of Dis- 
crimination by Reich 


The Treasury Department, following instructions by 
President Roosevelt, told its customs agents on Sept. 16 
that beginning Oct. 15 imports from Germany will no longer 
be granted the tariff reductions accorded to other countries 
through the generalization of reciprocal trade agreements. 
A letter from President Roosevelt, dated Sept. 15, told Sec- 
retary of the Treasury Morgenthau that “on Oct. 15 1935 the 
United States will cease to be bound” by the provisions of 
the commercial treaty with Germany stipulating “most- 
favored-nation treatment in respect of customs duties.” 

The President's action followed the policy announced by 
the State Department last week, when it informed the Ger- 
man Embassy that after Oct. 15 Germany would be excluded 
from the tariff reductions provided in the reciprocal trade 
agreements with Belgium, Haiti and Sweden, and which 
have been granted to all other nations through the most- 
favored-nation treatment, and from reductions to be con- 
tained in agreements subsequently concluded with other 
governments. President Roosevelt’s letter to Mr. Morgen- 
thau follows: 

Sept. 15 1935. 
My dear Mr. Secretary: 

With reference to my letter addressed to you on July 8 1935, and in 
particular to Section 2 of that letter concerning the application of duties 
proclaimed in the trade agreements with the Belgo-Luxemburg Economic 
Union, Haiti and Sweden, you are hereby notified that on Oct. 15 1935 the 
United States will cease to be bound by the provisions of Article VII of 
the treaty of friendship, commerce and consular rights between Germany 
and the United States, signed Dec. 8 1923, providing for most-favored- 
nation treatment in respect of customs duties. 

You will please cause this notification to be published in an early issue 
of the weekly ‘‘Treasury Decisions.”’ 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The Honorable Henry Morgenthau Jr., 
Secretary of the Treasury. 


At the same time the following Treasury decision, based 
upon the foregoing, was sent to all Collectors of Customs: 


TREASURY DEPARTMENT 
Office of the Commissioner of Customs 


Washington, D. C., Sept. 16 1935. 
To Collectors of Customs and Others Concerned: 

There is published below for your information and guidance a letter 
from the President, dated Sept. 15 1935, notifying the Secretary of the 
Treasury that on Oct. 15 1935 the United States will cease to be bound 
by provisions of the treaty of 1923 between Germany and the United 
States providing for most-favored-nation treatment in respect of customs 
duties. 

In accordance with the provisions of Section 2 of the letter from the 
President published in T. D. 47785 and of Section 350 of tie Tariff Act 
of 1930 (T. D. 47117), the reduced rates of duty provided for in the trade 
agreements concluded with the Belgo-Luxemperg Economic Union (T. D. 
47600), Haiti (T. D. 47667), and Sweden (T. D. 47785), will not be 
applicable to products of Germany imported directly or indirectly, if entered 
for consumption or withdrawn from warehouse for consumption on and 
after Oct. 15 1935. Such products will be assessed with duty at the rates 
prescribed in the Tariff Act of 1930, subject to any modification of such 
rates under Section 336 of the Act. 

JAMES H. MOYLE, Commissioner of Customs. 


A Washington dispatch of Sept. 16 to the New York 
“Times” commented on the President’s action as follows: 


Exclusion of Germany, the first retaliatory action taken by the Roosevelt 
Administration, was provoked by German discrimination against the United 
States in financial and commercial questions and her denunciation of the 
unconditional most-favored-nation clauses with respect to merchandise in 
the commercial treaty of 1923. The counter-attack means that German 
imports of almost 100 types will have to pay the full Smoot-Hawley duties. 
The trade agreements provide for reductions of as much as 50% in these 
tariffs. 


The New York “Journal of Commerce” of Sept. 14 gave 
the following statement regarding the proposed action effec- 
tive Oct. 15: 

Many misconceptions have arisen among American importers of German 
merchandise in regard to the cessation of the most-favored-nation clause on 
Oct. 15 1935 in the German-United States commercial treaty as published 
in yesterday’s daily papers, according to the Board of Trade for German- 
American Commerce. 

The Board stated, through its Secretary, Dr. Albert Degener, that it 
must be made clear that only such articles imported from Germany are 
affected by this change for which tariff concessions have been granted in 
the reciprocal trade agreements entered into by the United States with 
Belgium, Sweden and Haiti. All other articles imported into the United 
States from Germany retain their present rates of duty. A list of those 
articles affected will be published shortly by the Board of Trade. 

“The Board of Trade for German-American Commerce, whose main aim 
has always been the promotion and development of German-American com- 
merce,’’ said Dr. Degener, “‘confidently hopes that new trade negotiations 
wil] start soon and will lead to a friendly and cordial understanding between 
the two countries, which in turn will lead to a smoother and better exchange 


of merchandise.”’ 
OO 


President Roosevelt Extends Until Jan. 1 Reciprocal 
Tariff Concessions to Canada, France, The Nether- 
lands, Spain and Switzerland 

President Roosevelt on Sept. 18 instructed the Treasury 

Department to extend until Jan. 1 certain tariff concessions 

to Canada, France, The Netherlands. Spain and Switzerland. 

Under the President’s original instructions the reciprocal 

privileges would have been withdrawn from those countries 

on Oct. 1, but several weeks ago it became apparent that 
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none of the five pending agreements could be concluded by 
Oct. 1. The status of the five countries, and of other recip- 
rocal tariff negotiations, was summarized as follows in a 
Washington dispatch of Sept. 18 to the New York “Times”: 


Since they are all now engaged in negotiating with this country trade 
agreements that, it is hoped, will eliminate the discriminatory trade practices 
that led the President to put them on notice last July, it was decided to 
prolong the time until the end of the year. By that time, it is expected 
that the agreements will have been completed and signed. 

Formal notice was given by the President to the Treasury yesterday that 
low tariffs conceded on articles affected by trade agreements should not be 
accorded to German goods after Oct. 15, when the most-favored-nation 
clauses of the German-American trade treaty expire. Germany, Italy, Den- 
mark and Portugal had been placed on a list to enjoy the privileges for an 
indefinite period, terminable on thirty days’ notice from the President. 

After Germany denounced the most-favored-nation portion of its trade 
agreement with this country, it was a foregone conclusion that yesterday’s 
step would be taken. Italy is now negotiating a trade agreement. Portugal 
and Denmark have as yet taken no steps to stop the discrimination to which 
the State Department objects. 


——_——lcia 
— 





Italy Considers League Plan to Compromise Dispute 
with Ethiopia—Powers Weigh Use of Sanctions if 
Italy Rejects Peace Proposals—British Fleet Masses 
in Mediterranean—Premier Laval Pledges Britain 
French Support in Invoking League Covenant 


The principal hope of averting an Italo-Ethiopian war, 
into which other great Powers might be drawn, rested late 
this week in the Italian answer to compromise peace pro- 

sals alvanced by the conciliation committee of five mem- 

rs, representing the Council of the League of Nations. 
Salvador de Madariaga, Chairman of that committee, on 
Sept. 18 presented the League plan for amicable settlement 
of the dispute to both Baron Pompeo Aloisi of Italy and 
Tecle Hawariate of Ethiopia. Unofficial comments in Rome 
on Sept. 19 said that the compromise plan would probably 
prove “wholly unacceptable,”’ but the official Italian answer 
is not expected before to~lay (Sept. 21) at the earliest. 
Emperor Haile Selassie of Ethiopia said on Sept. 19 that 
Ethiopia would accept the League plan, with a few minor 
reservations. 

The chief question debated by the League, meanwhile, 
was whether the “sanctions” provided by the Covenant 
would be applied against Italy should that nation refuse 
to compromise the dispute. This action would entail an 
economic embargo of Italy by Great Britain, France and 
other League members. Popular sentiment in Great Britain 
was said to be strongly in favor of invoking the sanctions 
if Italy declared war. This week a vast concentration of 
British war vessels occurred in the Meditarranean Sea, and 
it was estimated that the British fleet in this vicinity num- 
bered approximately 150 vessels. Secret negotiations have 
recently been held at Geneva between French and British 
statesmen, and these, according to press reports, discussed 
the question of French and British naval collaboration should 
the necessity arise. 7 

The plan of compromise suggested by the League repre- 
sentatives on Sept. 18 would grant Italy large economic ad- 
vantages in Ethiopia, while retaining the military and 

slitical control of the country in the hands of the League of 

ations. The plan embodies the principle of collective 
financial, economic and administrative aid to Ethiopia un- 
der the auspices of the League. A high commissioner, not 
necessarily an Italian, would be appointed by the League, 
and his confirmation would be subject to the approval of 
the Ethiopian Emperor. 

Associated Press aavices from Geneva on Sept. 19 out- 
lined the League’s peace plan as follows: 

The plan proposes rehabilitation of public services, financial and economic 
reorganization and new activities in the domain of Ethiopian public health. 
It also provides for concessions which Great Britain and France might be 
disposed to make to hasten a satisfactory settlement of the dispute between 
Italy and Ethiopia. 

Foreign specialists would reorganize the police and gendarmerie. They 
would supervise efforts to repress slavery and regulate carrying of arms 
by persons outside authorized armed forces, especially in districts where 
many foreigners dwell. 

This activity and control would be in evidence in frontier districts to 
allay Italy’s fears of incursions by bands into Italian colonies. The finan- 
cial reorganization would extend to postal telegraphic and telephone sys- 
tems and collection of taxes. 

Foreign advisers would be appointed to act as heads of various Ethiopian 
departments, in the service of Emperor Haile Selassie and confirmed by 
him. 

A chief adviser. who would be virtual league high commissioner, would 
send regular reports to the League of Nations so that the Council could 
follow the rehabilitation movements and make suggestions for the future. 

One of the first questions put to Salvador De Madariaga, Chairman 
of the Council Committee, by Baron Pompeo Aloisi upon. presentation of 
the reconstruction project, was whether Italians would be named as foreign 
advisers. 

The Spanish statesman was unable to assure Mussolini’s representative 
that Italians would be selected, the project giving Emperor Haile Selassie 
veto power on appointments. 

The naming of Italians was considered in Italian quarters a vital com- 
plement to any economic and financial help for Ethiopia which would be 
expected to be assigned to Italy. 

In view of Great Britain’s determination not to permit Italian military 
or political domination of Ethiopia, League quarters regarded it likely 
that British influence would be directed to opposing the nomination of 
Italians especially to such posts as that of general adviser amd adviser to 
the Ethiopian police force. 


Emperor Haile Selassie, in a world-wide radio broadcast 
on Sept. 13, sai1 that his people were firmly attached to 


Financial Chronicle 


1855 


peace but that they “are jealous of their independence and 
will use even swords and spears in defense of the acres which 
they have cultivated ana which they love.” The New York 
, — Tribune” of Sept. 14 reported his remarks in part 
as follows: 


The Emperor spoke in French from Addis Ababa, and his address was 
immediately heard again in an English translation. <7 

In the evening the Emperor again broadcast, insisting that Ethiopia 
had done nothing to mar or hinder the peace work of the League of Na- 
tions, while the Italians continued to amass troops, supplies and ammuni- 
= in Italian Somaliland and Eritrea during the course of the negotia- 
tions. 

Both the afternoon address to the world at large and the evening speech, 
a@ special appeal to the United States, were re-broadcast in this country 
over a National Broadcasting network. ‘The earlier talk was heard 
clearly, but the second broadcast was indistinct because of atmospheric 
conditions. 

Charges Italy Began Arming Early 

The Emperor said in part in the afternoon: 

“Italy seeks to justify the unworthy act which she prepares to commit 
against our people. To this end, instead of replying to the legal argument 
which we have presented to demonstrate the violation of our territory, 
and the armed and illegal occupation of our territory by Italian troops, 
her Government presents at the last moment a documentation against 
our people, patiently and slyly assembled by numerous paid agents dis- 
tributed throughout our territory under the guise of diplomatic repre- 
sentatives. 

“It is not the place or the moment here to reply legally or quarrel with 
Italy on the accusations, as yet known to us only by hearsay. To this 
memorandum, presented on Sept. 4 to the League of Nations, which as 
yet has not had time to reach us, our Government is able to reply point 
by point, and to answer the League on all these accusations formulated 
at the last hour against us. 


Thanks Helpful Statesmen 

“The Ethiopian people are firmly attached to peace, but they are at the 
same time animated by a deep love of country. Whatever may be the 
state of disarmament in which they unjustly find themselves through the 
diplomatic maneuvers of Italy, our people are jealous of their independ- 
ence and will use even swords and spears in defense of the acres they have 
cultivated and which they love. 

“We do not want war. Ethiopia puts her confidence in God, and she 
knows His justice transcends that of man. She knows that the modern 
methods of war invented by men to dispose of others have never been a 
true symbol of civilization.’’ 


Great Britain was assured of French support in seeking to 
compromise the Italo-Ethiopian dispute when on Sept. 13 
Premier Pierre Laval of France told the League that France 
would abive by the Covenant and would not evade her ob- 
ligations. A dispatch from Geneva Sept. 13 to the New 
York ‘“Times”’ described his speech in part as follows: 


From the outset there could be no mistake as to the solemn purport of 
Mr. Laval’s declaration. 

‘France is faithful to the League covenant. 
obligations. 

**The League of Nations was born from the sufferings of men and was 
erected upon ruins, conceived in order to prevent a return of war. 

“The adhesion without reservation which we have brought to the League 
has been enthusiastic and the result of considered opinion. 

**We place our hope in the co-operation of all peoples for the realization 
of our ideal of peace. .. . 

**I rejoice with my country (over Sir Samuel Hoare’s speech), which 
understands the full necessity of close collaboration with Great Britain for 
defense of peace and safeguarding Europe."’ 

Affirms Amity for Italy 

He sighed over Stresa, but added: 

**‘Measuring all the value of Franco-Italian friendship, I have neglected 
nothing to prevent any blow from being struck at the new policy happily 
inaugurated between France and Italy. 

‘At Stresa, with delegates of the British Government, we found the 
chief of the Italian Government animated with the same desire and the 
same determination to preserve the cause of peace. I know he is ready 
to preserve this collaboration. . . . 

**I have spared no effort at conciliation. In the supreme effort made 
by the League Council I shall have the satisfaction of fulfilling simultane- 
ously my duty as a member of the League of Nations and the duty which 
is dictated by friendship.’’ 

Then there came this exhortation: 

‘*We have had during this year difficulties which seemed insurmountable. 
Yet they were settled, and because the question of the Saar and the differ- 
ence between Hungary and Yugoslavia were European problems must one 
deduce that because of that they were more easy to solve? 

“We have succeeded yesterday. Shall we fail tomorrow? In this 
event the new situation, more poignant still for all of us, will demand our 
examination.’’ 

And in that event Mr. Laval pledged, ‘‘France will not fa 


A reference to the Italo-Ethiopian dispute appeared in 


the “Chronicle” of Sept. 14, page 1686. 
—— 


Operations of Italian Bank in Smyrna Reported 
Suspended 

In Associated Press advices from Istanbul, Sept. 14, it 
was stated: 

Reports reaching banking circles here to day from Smyrna said branches 
of the Italian bank there had suspended all credit operations. The Turkish 
national banks took over their obligations to prevent market difficulties. 

———_—-_->.- > 


Italian Cabinet Authorizes Issuance of New Loan 
Bearing 5% to Place Finances on War Footing— 
Increased Taxes also Proposed 

Premier Mussolini’s Cabinet on Sept. 18 approved new 
financial measures which e¢all for the issuance of a new 

Italian loan and an increase in taxes. United Press advices 

from Rome, Sept. 18, reporting on the Cabinet’s action, said: 

The Cabinet’s financial measures, it was announced, “are intended partly 
to strengthen and partly to secure means to face the expenditures connected 
with defense of the colonies in East Africa.’’ 


She cannot fail in her 
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Mussolini’s war financing steps include: 

1. An issue of 5% tax exempt bonds will be floated internally at 96. 
The total amount was not set, since the issue is to be filled by popular 
subscription and conversion of the present State 34%%% bonds at 80 lire. 

2. Increased taxes, including a 10% tax on bond interest, higher import 
rates on benzine and mineral oils, slight booste in motor transport and 
merchandise levies. 

3. Income tax returns will be increased by tightening laws against eva- 
sions and eliminating some exemptions now permitted. 

These steps are an extension and amplification of earlier moves, chiefly 
removal of the 40% gold backing for the lire. This permitted use of 
Treasury gold for purchases of war materials abroad. 

Some other points in the financial decrees: 

Importation of powdered mixtures of tungsten, cobalt and carbon dioxide 
and eventually titanium, which are intended for the manufacture of carbon. 
Tungsten and cobalt will be exempted from any tax until December 1937. 

Foreign or Italian motorcyclists who are resident abroad but who ride in 
Italy will be granted reductions in the purchase of benzine. 

World War pensions will be consolidated under one appropriation and the 
yearly amounts gradually decreased, the operation to be financed through 
the National Insurance Institute and National Social Insurance Institute. 
Through this operation the Government hopes to reduce the Treasury deficit 
in the current fiscal year and wipe it out in the next. 

The Cabinet appropriated 337,000,000 lire ($24,457,000) for construction 
of a new oil supply depot for the Navy. This was apportioned under the 
budgets of the next seven years. 

Another decree suspended penal proceedings against those called to the 
colors or engaged in any work connected with the East African campaign. 

The Cabinet discussed the League’s maneuvers and the British fleet move- 
ments in the Mediterranean during its lengthy session. The financial meas- 
ures had been prepared in advance and were accepted without debate. 
There was nothing in the official announcement, however, to indicate that 
the momentous international situation even was mentioned. 

It was announced the Cabinet would meet again Saturday. 


The same advices also stated: 


The amount of the loan was not fixed nor even the date on which it 
will be opened. The Finance Ministry has been authorized to issue up to 
7,000,000,000 lire (about $600,000,000) in 5% internal bonds, and the 
issue will presumably be a slice of that, although there was no indication 
of how much. 

An official communique issued after the meeting completely ignored the 
efforts of the League Couneil’s committee of five designed to prevent war 
by giving Italy powerful concessions in Ethiopia under a League mandate. 
Baron Pompeo Aloisi, Italy’s League delegate, is coming to Rome to lay the 
proposals before Premier Mussolini. Premier Mussolini’s reply may be 
delayed a few days, but there is virtually no doubt it will be a flat ‘‘no.” 


Previous measures to strengthen Italy’s economic position 
were referred to in our Aug. 31 issue, page 1360. 


—_ 





(India) Stock Exchange Closed Following 
Raids by Short Traders 


The directors of the Bombay Stock Exchange, Bombay, 
India, decided on Sept. 18 to close the Exchange, fearing a 
crisis following raids by short traders, it was stated in 
Associated Press advices from Bombay, Sept. 18. Advices 
on Press) from Bombay the following day (Sept. 19) 
stated: 


Officials of the Bombay Stock Exchange, which closed yesterday, said 
to-day they were determined to keep it shut until bears guarantee to quit 
hammering the market. 

After a heavy fall of steel and power shares Wednesday the President 
closed the market in order, he said, to prevent its collapse. His action was 
indorsed by the Board of Governors. ‘The cash department of the Exchange 
is open for business and conditions in it are normal. 

The Board asked all members of the Exchange to submit lists of business 
outstanding. Directors will examine the volume of business done by each 
broker and the risks involved. 

In order to exercise greater control over the entry of persons to the 
Exchange floor all old passes were recalled and new ones will be issued. 


—_ 


Bombay 





National Commercial & Savings Bank, Hong Kong, 
Closes—Had Limited Withdrawals Following Run 


The following Associated Press advices are from Hong 
Kong (China) Sept. 16: 

The Chinese National Commercial Savings Bank, which is associated 
with prominent Chinese department stores, failed to open to-day. 

It had been experiencing a run since the Bank of Canton’s suspension 
Sept. 5. Officials said the difficulties were due to a drain on deposits 
combined with frozen assets. 


Following the closing of the Bank of Canton, which was 
referred to in our issue of Sept. 7, page 1520, the National 
Commercial & Savings Bank limited withdrawals to 20% 
at 10-day intervals. 


- — 
— 





Nicaragua Puts into Effect Postal Regulations of 
Americas and Spain and Agreement Concerning 
Parcel Post 


Postmaster Albert Goldman, at New York, announced 
Sept. 6 that the convention of the Postal Union of the Amer- 
icas and Spain and the agreement concerning parcel post 
a _ put into effect by Nicaragua. The Postmaster 
added : 


The maximum amount of indemnity payable in the case of the loss of a 
registered article in the regular mails has been reduced from $9.65 to $3.00. 
The weight limite of letters (alse packages paid at the letter rate) and 
commercial papers are reduced to 4 pounds 6 ounces. 

As regards parcel post, the maximum indemnity payable for the loss, 
rifling or damage of an ordinary parcel post package weighing up to 11 
pounds is $4.83, and for a parcel weighing over 11 pounds it is $7.72. 
It is now obligatory for senders of parcels addressed to Nicaragua to indi- 
cate at the time of mailing the alternative disposition they desire made 
of their parcels in the event they prove to be undeliverable as originally 
addressed. 
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Nicaragua_Eases Exchange Curb—Will Make Payment 
Abroad for Necessities 


A cablegram from Managua, Nicaragua, Sept. 17, to the 
New York “Times” of Sept. 18 said: 


The Foreign Exchange Control] Commission announced to-day that immedi- 
ate payment would be made for importation of prime necessities, particularly 
matchetes, flour, thread and cotton goods. 

Payments for other merchandise are now from six to nine months behind. 


_ — 


Offering of 10,000,000 Gold Rouble Russian Soviet 
Government 7% Bonds to Terminate Sept. 30 


” Miles M. Sherover, President of the Soviet American 
Securities Corp. stated on Sept. 16 that the offering of the 
10,000,000 gold rouble Soviet Government 7% bond issue 
will be terminated as of Sept. 30, when it is expected that the 
issue will be entirely exhausted. After that date orders 
will be filled only as holders in this country decide to sell 
their bonds. The original offering was made in July 1933 
and principal and interest payments were based upon a fixed 
quantity of gold, payable in American currency at the pre- 
vailing rate of exchange. From an announcement regarding 
the issue we quote: 


At that time the market value of Soviet bonds showed an increase in 
exact ratio to the reduction in the value of the dollar. The price of these 
bonds at the time of issuance was approximately $72 per 100 gold rouble 
bond and to-day’s rate of exchange based on the value of the gold rouble 
the bonds are selling at $88.45. 

An unusual feature of this Soviet bond issue was the repurchase 
agreement entered into by the State Bank of the U. 8. 8. R., which assured 
holders of a market at par on demand at any time after one year from the 
date of purchase. This agreement was subsequently made even broader 
by the elimination of the one-year provision, the State Bank agreeing to 
repurchase bonds at any time on demand. 

The offering of 7% bonds which were issued subsequent to a smaller issue 
of 10% bonds, the first Soviet Government financing ever done in this 
country was for the purpose of furthering the general economic develop- 
ment of the Soviet Union in accordance with the program of the Second 
Five-Year Plan. 

The sale of this issue was not effected by the Johnson Act, pertaining 
to foreign financing in this country, in view of the fact that offering of the 
issue preceded the passage of that measure. 


— 
<> 


State Mortgage Bank of Yugoslavia to Make 10% 
Payment on Oct. 1 Coupons 


J.& W. Seligman & Co., as fiscal agent for State Mortgage 
Bank of Yugoslavia secured 7% bonds, due 1957, announces 
that the bank has deposited funds calculated to be sufficient 
to pay 10% of the face amount of the Oct. 1 coupons on the 
$4,560,500 principal amount of bonds reported by the bank 
to be in circulation outside of Yugoslavia. On instructions 
from the bank, J. & W. Seligman & Co., accordingly will 
distribute such funds pro rata to the coupon holders as a 
part payment on and after Oct. 1. It is further announced: 


B The 10% payment will be made without prejudice to any definitive 
arrangements which may be made for the payment of interest and sinking 
fund charges. The bank advises that these will not be completed until 
after the conclusion of certain negotiations which the Government of 
Yugoslavia is now conducting with representatives of holders of external 
bonds of the Kingdom. 

Under an agreement dated July 11 1933, the resumption of full interest 
and sinking fund payments on the bonds was scheduled for Oct. 1 of this 
year, but the State Mortgage Bank announces that unfavorable economic 
and financial conditions and difficulties in securing foreign exchange have 
prevented the fulfilment of this program. 


_ 
oo 











Cut in State Employees’ Salaries in Yugoslavia 


The following from Belgrade, Yugoslavia, Sept. 18, is 
from the New York ‘‘Times’”’: 


A cut in State employees’ salaries averaging 7% was voted by the Cabinet 
to-day. The cuts range from 10% for those with the highest salaries to 
3% in the lowest categories. ‘There has been a big decline in National 
revenue, causing difficulty in balancing the budget. It is hoped the cuts 
will save 450,000,000 dinars. 


tt 
—_ 





$349,000 Bonds of Westphalia United Electric Power 
Corp. First Mortgage 6% Gold Loan Retired and 
Cancelled 
Speyer & Co., as fiscal agents, announced Sept. 19 that 
there have been retired and cancelled through the 1935 
sinking fund, $349,000 bonds of the Westphalia United 
Electric Power Corp. first mortgage 6% gold loan, series A. 


- = 
Se 





Portions of Two Series of 8% Bonds of Czechoslovak 
State Loan of 1922 Drawn for Redemption for 
Sinking Fund 

Kuhn, Loeb & Co., The National City Bank of New York, 
and Kidder, Peabody & Co., announced Sept. 16 that there 
has been drawn by lot for redemption for the sinking fund, 
on Oct. 1 1935, $180,700 principal amount of 8% secured 
external sinking fund gold bonds, due April 1 1951, com- 
prised in the first portion of the Czechoslovak State Loan 
of 1922, and $105,600 principal amount of 8% secured ex- 
ternal sinking fund gold bonds, series B, due Oct. 1 1952, of 
the same loan. The bonds so drawn for redemption will 
be paid at their face amount at the offices of Kuhn, Loeb & 

Co., Kiddér, Peabody & Co. and The National City Bank of 

New York on presentation of the bonds and coupons ma- 

turing after Oct. 1. Interest on drawn bonds will cease to 

accrue on and after Oct. 1. 
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$758,500 of 7% Gold Bonds of Kingdom of Belgium 
Stabilization Loan 1926 Drawn for Redemption 


J. P. Morgan & Co. and Guaranty Trust Co., of New 
York, as sinking fund administrators, it was announced 
Sept. 16, are notifying holders of Kingdom of Belgium Sta- 
bilization Loan 1926 external sinking fund 7% gold bonds, 
due Nov. 1 1956, that $758,500 principal amount of these 
bonds have been drawn by lot for redemption at 105%, out 
of moneys in the sinking fund, on Nov. 1 1935. The drawn 
bonds will be redeemed and paid on and after the redemp- 
tion date upon presentation and surrender at the office of 
J. P. Morgan & Co. or the principal office of the Guaranty 
3. Aa Interest will cease on the drawn bonds on Nov. 


- 
—_ 


Oct. 1 Coupons to be Paid in Part on Buenos Aires 
(Argentina) External 7% Sinking Fund Gold Bonds 
Dated April 1 1926 

The Province of Buenos Aires, Argentine Republic, is 
notifying holders of its external 7% sinking fund gold bonds 
dated April 1 1926, due April 1 1952, that it has made avail- 
able at The National City Bank, New York, for payment on 
coupons maturing Oct. 1 1935, cash in the amount of $26.65 
on each $35 coupon, $13.33 on each $17.50 coupon and $2.67 
on each $3.50 coupon. Payment in these amounts, together 
in each case with 5% arrears certificates for the unpaid 
balance, will be made at the Corporate Agency Department 
of the Bank, 20 Exchange Place, New York on and after 

Oct. 1 1935, to those holders who assent to the Province 

Loan Readjustment Plan of 1933. 


—_ 








Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 
The monthly list of companies on the New York Stock 
Exchange reporting changes in the reacquired holdings of 
their own stock was issued by the Exchange on Sept. 19. A 
previous list appeared in our issue of Aug. 17, page 1015. The 
following is the list issued Sept. 19: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List 


-—_--_ 
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Shares Shares per 
Name Previously Latest 
Reported Report 
Adams Express Co. (common)..................-.- 502,017 502,019 
Allis-ChalL..ers Mfg. Co. (common) .......2 2.2 58,116 55,162 
American Beet Sugar Co. (conv. debs., ext. 1940)____- $436,400 $388,400 
American Crystal sugar Co. (2nd preferred)......-.- None 580 
Armour & Co. (Velaware) (7% preferred)...... .._. 34,597 34,648 
Armour & Co. (illinois) (7% preferred)............- 3,374 3,939 
ee Ge, SD... on condeanisoocsnéeuc 18,005 30,010 
Beatrice Creamery Co. (preferred) .............. ..- 1,025 1,4 
Bluwenthal & Co., Inc. (Sidney) (preferred)... .___. 7,372 7,672 
Bristol-Myers Co. (common) . .....................- 13,836 14,968 
Bucyrus Erie Co. (preferred) ...................... 6,473 4 
Commercial Investment Trust Corp. (common) _._.- 163,118 162,768 
Detroit Edison Co. (common) .............-....-.- 2,983 ,862 
LLL LE Ee 17,403 1,903 
Greyhound Corp. (The) (common).__..._.._..._..- 1,052 None 
International Cement Corp. (5% conv. debs.).....-- $266,000 $344,000 
Lehigh Portland Cement Co. (preferred)...._...__.. 24,632 24,782 
Madison Square Garden Corp. (capital)... ..... .__. 42,960 37,960 
McLellan Stores Co. (common)...._......__.__ None 9,089 
National Cash Register Co. (common) ._....._.._ __- 36,054 12,292 
Oliver Farm Equipment Co. (common) ........___.- 656 None 
Oliver Farm Equipment Co. (preferred) .....______- 11,390 None 
Ray bestos-Manhattan, Inc. (common)._......____.. 38,212 40,812 
Schulte Retail Stores Corp. (preferred)...._......_- 7,803 7,785 
Sears, Roebuck & Co. (common).._......________. 221,075 206,075 
W. A. Sheaffer Pen Co. (common) -__..__...______-. None 1,162 
NS" VERLAG 53,400 53,700 
Standard Oil Co. (Indiana) (capital). ......._.____- 112,451 94,008 
Standard Oil Co. of New Jersey (capital)...._.____- 10,800 24,500 
Tennessee Corp. (common)......_...._________... 3,800 4,200 
SS EEE 500,488 500,481 
EE LE None 2,2 
Tide Water Associated Oil Co. (common).________._. 366,225 366,087 
Transamerica Corp. (capital)...____.____-__ ee 1,244,915 1,665,482 
Union Bag & Paper Corp. (common)-______________. 3,735 2,427 
Waldorf System, Inc. (common) -_________._.________. 34,891 35,191 
Webster Eisenlohr & Co. (preferred) .._...________. 64 None 
Wheeling Steel Corp. (common) -....._.________ 14,666 14,656 
Wheeling Steel Corp. (preferred) _____ _- OE OTD 1,641 1,640 





Notice has been received from the Texas Corp. that of a total of 1,270,207 
shares of common stock of Indian Refining Co. outstanding the Texas 
Corp. has acquired and holds at the present time 1,151,387 shares. 


_- 
—— 





New York Stock Exchange Seeks to Expedite Permanent 
Registration of Foreign Issues—Warns Fiscal 


Agents of SEC Deadline March 31 1936 


The Committee on Stock List of the New York Stock Ex- 
change on Sept. 14 notified the fiscal agents of foreign gov- 
ernments and their political subdivisions with securities 
listed on the Exchange that they should seek to expedite the 
permanent registration of foreign bonds before March 31 
1936, the date on which it will be unlawful for the exchange 
to permit trading in such obligations unless they have been 
permanently registered. The Exchange enclosed copies of 
the Securities Exchange Act of 1934 and of the registration 
form, as well as a statement of the status of the foreign 
securities in question. 

The Argentine Government is the only foreign issuer which 
is thus far known to have instructed its representatives in 
this country to comply with the registration requirements of 
the Securities and Exchange Commission. 

The communication from the Committee on 
reads as follows: 

The SEC has advised the Exchange that it has forwarded through the 
State Department copies of the form to be executed by the foreign govern- 
ments and political subdivisions thereof desiring permanent registration of 
their bonds under the Securities Exchange Act of 1934. Under existing 
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Federal law and the rulings of the SEO, it will be unlawful for the Exchange 
te permit trading after March 31 1936 in obligations of this character 
unless they have been permanently registered. 

In order to afford the SEC sufficient time to determine whether the 
requirements for permanent registration have been complied with, applica- 
tions for permanent registration must be filed with the Exchange by 
Feb. 13 1936. These limitations of time would suggest that you take this 
matter up with the representatives of the governments or political sub- 
divisions, for which you act as fiscal agent or paying agent, at the 
earliest possible date. 

For your information we enclose a copy of the Securities Exchange Act 
of 1934, a copy of Form 18 (the registration form), and a statement of 
the status of securities of foreign governments and their political sub- 
divisions under the Act and also certain salient portions of the Act 
and of the rules made by the Commission pursuant thereto. Additiona) 
copies of these documents are available upon request. 

We enclose a list of issues of the class under discussion for which it is 
our understanding that you act in the capacity of fiscal agent or paying 
agent. 

The Exchange is interested in the retention of these securities upon its 
list, feeling that such retention will afford protection to American investors. 
We are prepared, therefore, to answer any questions which may occur to 
you in regard to this matter. 


_- — 
_ 





Study by SEC of Segregation of Brokers and Dealers— 
Intimated that Inquiry Is Not Connected with 
Rise in Stocks 

The Securities and Exchange Commission took occasion 
on Sept. 13 to issue an announcement as follows: 


she SEC, in its study of the segregation of brokers and dealers, has, 
with the co-operation of numerous Stock Exchange firms, for the past 
week been looking into various aspects of the relations of commission 
houses to their clients. In the course of this study these firms have granted 
access to representatives of the Commission to their advices to their clients. 
The results of the Commission's study of the problem of segregation are 
under the law to be placed before Congress on Jan. 3 1936. 


With reference to the Commission’s announcement, the 
New York ‘*Times”’ published the following from Washington 
under date of Sept. 13: 


The announcement was made as the result of a published report that 
the Commission's activity was connected with the recent sharp rise in 
values of Interborough Rapid Transit Co. securities and consequent charges 
of stock-rigging by New York City’s Chamberlain A. A. Berle Jr. 

Officials supplemented the brief formal statement with denials that 
the activity of their agents had anything to do with an inquiry into the 
upward swing in the market. [hey would make no comment at all on 
the Berle charges, but the best information here is that no direct investiga- 
tion has been started to supplement that which has been begun by the 
Business Conduct Committee of the New York Stock Exchange. .. . 

There have been reports from time to time that the Commission w 
watching closely the rapid advances which have been made by the prices 
of some securities on the New York exchanges, but these have been informally 


denied. 
—___—_<g—_—__ 


SEC Opens Hearings on Financing of City of Coral 
Gables, Fla.—Further Study of Protective Com- 
mittee Methods Is Planned 


The Securities and Exchange Commission on Sept. 16 
opened hearings on the indebtedness of the City of Coral 
Gables, Fla. William Douglas, heading the inquiry, said that 
the hearing would prove of great value and importance to 
the SEC in compiling its report to Congress and in proposing 
remedial legislation. This statement was interpreted as evi- 
dence that the SEC intends to recommend drastic changes 
for protective committees. Mr. Douglas said that in the near 
future he would present to the Commission general data 
dealing with the broader aspects of municipal defaults. The 
hearing on Sept. 16 was devoted chiefly to the testimony of 
the flotation of $7,319,000 in bond issues by the City of Coral 
Gables. An account of this hearing, as contained in Washing- 
ton advices of Sept. 16 to the New York “Times,” is given 
below : 

George E. Merrick, President of the development corporation and former 
Coral Gables City Commissioner, who once owned most of the land from 
which the area was developed, told the Commission that the city averaged 
only about 70% on its bond issues over a five-year period, the remainder 
going for bankers’ commissions and cost of promotional and other allied 
activities. 

He dealt specifically with four separate bond issues totaling $7,319,000, 
three of which were handled by a banking syndicate headed by the Century 
Trust Company of Baltimore and the largest of which aggregated $4,532,000. 
It was issued in January 1927, when four of the five City Commissioners 
were directors of the development corporation and a time when the latter 
was admittedly “slipping.” 

Hurricane Upset Plans 


The proceeds of the issue were used in each instance to enable the city to 
pay the development corporation for real estate and appurtenant facilities 
acquired from the original developers. Completion of the property transfers 
was followed soon afterward by the hurricane of 1927, that ended the 
Florida boom. 

It was the contention of counsel for the Commission that in all four 
bond issues, Mr. Merrick and his associates were buying and selling city 
securities, using their official positions with the city as a trading post and 
the organized citizenry as a method of “unloading properties with which 
the corporation was stuck.’’ 

The hearing before the Commission was one of a series contemplated in 
connection with its investigation of property reorganizations and bondholders’ 
protective committees. It brought out an intention of the commission to go 
into a number of other municipal reorganizations and the broad aspects of 
municipal defaults. 

Mr. Merrick told how he and his associates started out in 1922 with hold- 
ings of about 4,000 acres around Miami, and formed the development com- 
pany for the buying and selling of lots. It acquired or contracted for almost 
all the land now comprising the limite of the city of Coral Gables, about 


10,000 acres in all. 
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A dispatch of Sept. 17 from Washington to the “Wall 
Street Journal” summarized the testimony on that date as 
follows: 


According to evidence placed into the record by Abe Fortas, SEC counsel, 
bankers were buying the bonds of Coral Gables, which were “depressing the 
market” from private holders at around 50 and upward. Later, according to 
the evidence, the bankers offered all the bonds they held to the public at 
95 and interest. 

A circular accompanying the offer stated that the city owned $4,031,622 
income producing property, which the SEC counsel charged was untrue. Ac- 
cording to the commission’s records, the city did not make operating expenses 
from July 1, 1928, to June 30, 1929. 

Mr. Fortas alleged that Guardian Detroit Co. became fiscal agent for the 
city and received $75,000 for such services, which, Mr. Morrison testified, 
were never performed. 

—_— 


R. E. Healy of SEC Says Commission Will Do Its Part 
in Facilitating Decision on Validity of Public 
Utility Act—Before Controllers’ Institute of Amer- 
ica He Comments on Problems Yet Unsolved by 
Commission 


In indicating that the Securities and Exchange Commis- 
sion is desirous of having an early ruling on the validity 
of the Public Utilities Act of 1935, Robert IX. Healy, a mem- 
ber of the Commission, in addressing the annual meeting, on 
Sept. 16, of the Controllers’ Institute of America, was quoted 
in the New York “Herald Tribune” as saying: 


If there is any question of its constitutionality, I think that the com- 
punies should go right ahead. It would be regrettable if our Commission 
worked for several years to enforce the terms of the Act and then found 
it invalid. I believe the Commission will do its part in facilitating an 
early decision on the question, if that it what the industry wants. 


In another item in this issue we refer to a suit brought 
in the Federal District Court at Baltimore to test the con- 
stitutionality of the Act. “Throughout the Act,” said Mr. 
Healy, “it was recognized that the operating utility industry 
is primarily within the jurisdiction of the State. The Fed- 
eral Act is intended to supplement, not to supplant, State 
regulation.” Further comments by Mr. Healy, in his ad- 
dress (delivered in New York) are taken as follows from 
the New York “Times”: 

Concerning the results already accomplished through the Securities and 
Exchange Acts, he said: “Stock Exchanges have been given a higher 
stability in price, volume and number of issues. The market has assumed 
the character of an investment forum and a site of necessary trading, more 
than in recent years.” 

He said that 214 exchanges had been registered, temporary injunctions 
had been secured against 15, and four had disappeared. The stocks registered 
aggregated $100,000,000,000 and bonds $27,000,000,000. 

Among the problems remaining “important and difficult,”’ Mr. Healy 
said, were the unlisted securities and those active in over-the-counter trad- 
ing. He said only rough estimates of the over-the-counter volume were 
available, but that they indicated about 8,000 issues roughly valued at 
$10,000,000,000, while the bonds dealt in were $45,000,000,000—which 
was more than the bond business through the organized exchanges. 

He eaid that the public still needed to be warned that the SEC did not 
pass on the soundness of issues, but only required essential] data to be 
supplied in the prospectus. He said the investors did not always read the 
prospectus, despite attempts of the Commission to simplify it further. 


Some Problems Still Unsolved 


“We have not solved all the problems yet and we know it,” he declared. 
He said the Commission was struggling with questions as to the proper 
policy on oil royalties, the relation of brokers’ loans to brokers’ capital, 
manipulations in connection with new issues, and the segregation of func- 
tions of brokers and dealers. 

As to the Federal incorporation, he warned that it was being brought 
nearer by the States making laws to permit corporation practices disad- 
vantageous to business as well as to the investor. 


— 





SEC Issues Ruling Temporarily Exempting Public 
Utility Affiliates from Section of Holding Company 
Act Which Bars Acquisition of Securities of One 
Company by Another 


The Securities and Exchange Commission made public on 
Sept. 14 a rule providing a temporary exemption of affiliates 
from Section 9 (a) (2) of the Publie Utility Holding Act. 
“This section,’’ the Commission explains, ‘‘makes it unlawful 
for any person, without the approval of the Commission, 
to acquire securities of any public utility company if it is 
an affiliate controlling 5% or more of the voting power of 
such company and of another public utility or holding com- 
pany, or if it will become such an affiliate as a result of the 
acquisition.”’ The Commission’s announcement, released 
Sept. 14, also further explained: 


{In general, the Holding Company Act of 1935 applies to registered hold- 
ing companies and their subsidiaries and to transactions with them. Hold- 
ing companies may not become registered until Oct. 1, and registration is not 
required until Dec. 1. ‘Thus the Act does not in genera! become effective 
until holding companies have become registered. Section 9 (a) (2), how- 
ever, is now effective, since it is not by its terms confined to transactions 
involving registered holding companies and their subsidiaries. 

Section 10 indicates that the Commission is not to pass on applications 
for approval! of acquisitions unless they contain extensive information re- 
garding the condition of the company making the acquisition, similar to the 
information required in the case of registration under the Securities Act of 
1933. ‘The Commission has not yet had time to make the study that will be 
necessary in order to ensure that the rules and forms regarding such applica- 
tions provide for adequate information without imposing unnecessary bur- 
dens and delays on the companiesinvolved. In view of these circumstances, 
the Commission has postponed the effective date of Section 9 (a) (2) until 
such rules have been adopted and have become effective. This exemption 
is upon the condition that any company which makes such an acquisition 
shall report to the Commission prior to Oct. 1, or within 15 days after such 
acquisition, giving a description of the transaction. 
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The full text of the Commission's action follows. 


** Acting psoas to the authority ted by Section 3 (d) of the Public 
Utility Holding Company Act of 1935, and finding such action necessary 
and appropriate in the public interest and for the protection of investors 
and consumers, and not contrary to the zoe of said Act, the Securities 

and Exchange Commission hereby adopts the following rule: 
‘*Rule 3D-1. Temporary exemption of affiliates from Section 9 (a &. 
iliate by virtue of 


Ev person who is an liate of any public utility com y under 

(A) of Section 2 (a) (11) or who will become such an affilia 

the acquisition by use of the mails or any means or instrumentality of inter- 
State commerce, directly or indirectly, of any security of any public utilit 
com , shall be exempt from the provisions of Sect 9 (a) (2), and shail 
not be deemed an affisiate within the meaning of such provisions untii ruses 
or recwations pursuant to Section 10 (a) specifying the manner in which 
application is to be made for approval of such acquisitions shal] have become 
effective. upon condition that prior to Oct 1 1935, or within 15 days after 


such acquisition, such person sha!) file with the Commission a statement 
describing the terms and nature of such acquisition and of the security to 


be acquired and the amount of consideration paid or to be paid therefor 


- 
— 


Veto by Governor La Follette of Wisconsin of Bill 
Which Would Have Exempted from Wisconsin 
Blue Sky Law Securities Listed on New York and 
Chicago Stock Exchanges 


On Sept. 16 Governor La Follette of Wisconsin vetoed a 
bill which would have exempted from the Wisconsin Blue 
Sky law securities listed on the New York and Chicago 
Stock Exchanges. 

Regarding the bill and the Governor’s veto, Madison 
(Wis.) advices, Sept. 16, to the Milwaukee “Sentinel” 
stated: 


The Blue Sky law gives the State Public Service Commission authority 
to regulate the issuance and sale of all securities in Wisconsin, even 
though they may be listed on the outside exchanges, which function under 
the control of the Federal Securities and Exchange Commission. 

Investment dealers of the State have been advocating the exemption from 
State regulation of securities so listed, contending Wisconsin investors are 
being penalized. With funds readily available elsewhere, they pointed out, 
many large firms don’t bother to register securities in Wisconsin because 
of the time and cost required. 


Holds Change “Unwise”’ 


“The Wisconsin Public Service Commission, which is charged with the 
responsibility for the enforcement of our Blue Sky law, is strenuously 
opposed to this bill, feeling that it will undermine the enforcement of the 
law and the discharge of the Commission’s duties,” the Governor said in 
his veto. “It does not seem to me wise to lower the Wisconsin standards, 
or to impair the Commission’s authority for discharging its duties."’ 

The veto followed a hearing in the Governor’s office in the forenoon, at 
which arguments for and against the measure were presented. 


Cites Federal Control 


At the hearing the Governor was urged by Louis George, Vice-President 
of B. E. Buchman & Co., Madison, to sign the bill, on the ground that 
Federal regulations suffice. Federa] control, through the SEC, he asserted, 
is so effective that ‘“‘every bucket shop in the country will be out of 
business” in six months. 

Enactment of the law, Fred S. Hunt, of the Public Service Commigsion, 
contended, would throw open the doors to unregulated sale of many securi- 
ties of questionable value. 





_- — 
—_ 





New York Stock Exchange Seat Leased by Estate 


What appeared to be the first arrangement for the lease 
of a Stock Exchange membership was disclosed on Sept. 13 
in Surrogate’s Court in New York when Surrogate J. A. 
Foley authorized a monthly allowance of $200 to Rose Low 
from the estate of her son, A. J. Low Jr. The New York 
“Journal of Commerce” of Sept. 14, in reporting this, added: 

The allowance will run for the year to end Sept. 1 1936. The petition 
for the allowance showed that the membership in question, belonging to 
Mrs. Low’s late husband, had been rented for a monthly consideration of 
$277.76. The seat is in the name of Perry H. Kenly, of Norris & Kenlv, of 
Chicago, who acquired it for a nominal consideration on July 7 1933. 
While unusual, the transaction was understood to be wholly within the 
rules of the exchange, as many seats have been bought for others. 

en 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
Sept. 17 (in Release No. 491) the filing of 10 adiitional 
registration statements (Nos. 1629 to 1638, inclusive) under 
the Securities Act of 1933. The total involved is $84,499,575, 
of which $84,107,900 represents new issues, said the Com- 
mission, which also stated: 

Included in this total is $49,000,000 of general and refunding mortgage 
gold bonds, series F, 4%, due Oct. 1 1965, of the Detroit Edison Co. 
(2-1630, Form A-2, included in Release No. 483). 

Also included in the total is $20,000 090 first and refunding mortgage 
bonds, series G, 4%, due Dec. 1 1964, of the Pacific Gas & Electric Co. 
(2-1636, Form A-2, included in Release No. 487). 

The securities involved are grouped as follows: 


No.of --- 

Issues Type Total 
9 ee ng eed onan $84,107.900 
l eG GE on on tskn btineoweeseadeeods 391,675 


The filing of registration statements by the Detroit Edi- 
son Co. and the Pacific Gas & Electric Co. of San Francisco 
vas noted in our Sept. 7 issue, page 1690. 

The following is the list of securities for which the SEC 
reported, on Sept. 17, registration is pending: 

United-Carr Fastener Corp. (2-1629, Form A-2), of Cambridge, Mass., 
seeking to issue 50,000 shares of cumulative convertible preferred stock, 
to be offered at $20 * a share, and 50,000 shares of no par common etock, 
reserved for conversion of the preferred stock. Underwriters are expected 
to be Hornblower & Weeks, of Boston, Mass., and Central Republic Co., 
of Chicago. Ill. Sinclair Weeks, of Cambridge, is President of the company. 

Montana Silver Queen Mining Co. (2-1631, Form A-1), of Spokane, Wash., 
seeking to issue 700,000 shares of 10c. par value common capital stock, 
to be offered as follows: 300,000 shares at 10c. a share; 200,000 shares 





* Underwriting data to be supplied by amendment. 
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at 15c. a share, and 200,000 shares at 20c. a share. Charles E. Wethered, 
of Great Falls, Mont., is President of the company. Filed Sept. 5 1935. 

Trans-State Oil Co. (2-1632, Form A-1), of Houston, Tex., seeking to 
issue $500,000 of 5% 10-year convertible debenture bonds, due Sept. 1 1945. 
It is proposed to offer the bonds to the public at 90% of their face value. 
Claude Kavanaugh, of Houston, is President of the company, and MacBride, 
Miller & Co., Inc., of New York City, is the underwriter. Filed Sept. 6 1936. 

The Pennsylvania Bridge Co. (2-1633, Form A-1), of New York City, 
seeking to issue $3,000,000 of 10-year 6% mortgage bonds, due May 1 1946. 
Jacobs, Williams & Co., of Boston, Mass., is the underwriter to the extent 
of $2,000,000 of the bonds, and George T. Carley, of Philadelphia, Pa., is 
President of the company. Filed Sept. 9 1935. 

Railway & Light Securities Co. (2-1634, Form A-2), whose executive office 
is in Boston, Mass., seeking to issue $4,000,000 of convertible collateral 
trust 444% bonds (series 11) due Oct. 1 1955, interim receipts therefor, 
up to the same amount, and 180,000 shares of no par common stock, 
reserved for conversion. The price of the bonds to the public and the 
underwriters are to be supplied in an amendment to the registration state- 
ment. James H. Orr, of Boston, Mass., is President of the company. 
Filed Sept. 10 1935. 

E. J. Coolahan, et al (2-1635, Form F-1), of New York City, seeking to 
issue voting trust certificates for 7,833 half shares of no par common 
stock of 267 West 39th Street Corp. Filed Sept. 10 1935. 

H. L. Green Co., Inc. (2-1637, Form A-1), uf New York City, seeking 
to register 242,700 shares of $1 par value common stock, already outstand- 
ing, which are to be sold to the underwriters by the following: Chase 
National Bank of the City of New York; Guaranty Trust Co. of New York; 
Public National Bank & Trust Co. of New York; Bank of the Manhattan Co., 
and H. L. Green. The following are named as underwriters of the issue: 
Hayden, Stone & Co., New York Bond & Goodwin, Inc., New York 
White, Weld & Co., New York Chas. D. Barney & Co., New York 
G. M.-P. Murphy & Co., New York Balfour, Boardman & Co., Ltd., London, 
Cassatt & Co., Inc., New York England 
Hornblower & Weeks, New York Ladenburg, Thalmann & Co., New York 
Edward B. Smith & Co., New York Burr & Co., Inc., New York 
Jackson & Curtis, New York A. G. Becker & Co., New York 
Paine, Webber & Co., New York 

It is proposed that upon consummation of such purchase by the under- 
writers, the stock will be offered to the public. Filed Sept. 11 1935. 

Foremost Dairies, Inc. (2-1638, Form A-1), of Jacksonville, Fla., seeking 
to issue 20,000 shares of preferred stock and 95,000 shares of common 
stock, to be provided by the principal stockholder of Foremost Dairies, Inc., 
who acquired the preferred and common stock formerly owned by Foremost 
Dairy Products, Inc., at a foreclosure sale under a note issue of $873,000. 
The stock is to be offered to the stockholders of Foremost Dairy Products 
in units consisting of one share of preferred stock and two shares of common 
stock at $7 a unit, and in units of one share of common stock at $1 a unit. 
The subscribers are to be required to pay the Federal and State transfer 
taxes on the etock subscribed. Paul E. Reinhold, of Jacksonville, is 
President. Filed Sept. 11 1935. 


In making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 


in our issue of Sept. 14, page 1690. 
eee eee 


Pacific Lighting Corp. of San Francisco Files Registra- 
tion Statement with SEC for $10,000,000 of 414% 
Sinking Fund Debentures 


The Securities and Exchange Commission announced 
Sept. 19 (in release No. 492) that the Pacific Lighting Corp. 
of San Francisco, Calif., filkd on Sept. 18 under the Securities 
Act of 1933 a registration statement (No. 2-1656) covering 
$10,000,000 of 444% sinking fund debentures, due Oct. 1 
1945. The announcemert of the SEC said: 


According to the registration statenfent, all of the net proceeds of the 
debentures, together with other treasury funds, are to be applied to the 
redemption. on or before Dec. 1 1935, of Southern California Gas Corp. 
coll. trust gold bonds, 5% series due 1937. now outstanding in the hands 
of the public in the principal amount of $9.769.000. the principal and 
interest of which Pacific Lighting Corp. has heretofore assumed and agreed 
to pay. These bonds are to be called for redemption and to be redeemed on 
or before Dec. 1 1935, at the price of 101 and accrued interest to the date 
of redemption. Prior to the redemption of these bonds, however, the net 
proceeds of the debentures issued under this registration are to become part 
of the general cash and may be used for other corporate purposes. 

The sinking fund provisions require the payment of $500.000 on or before 
Oct. 1 1937, and on or before the first day of Uctober annually thereafter as 
a sinking fund for the retirement of the debentures. All cash so received 
by the trustee shall pe applied toward the purchase of the debentures at the 
open market at a price not in excess of the then e .isting redemption price. 

The debentures are redeemable prior to maturity as a whole at any time 
at the option of the corporation, or in part from tin.e to time on any interest 
payment date. either at the option of the corporation or through operation 
of the sinking fund. The debentures are redeeniable on or before Oct. 1 
1937, at 103% and accrued interest. After Oct. 1 1937, the premium is 
to be decreased by a quarter of 1% for each succeeding six months’ period 
or fraction thereof up to and including April 1 1943. Thereafter the deben- 
tures are redeemable at par and accrued interest. 

The price to the public, the names of the principal underwriters, and the 
under «riting discounts or commissions are to be supplied by amendment 
to the registration statement. 

C. O. G. Miller of San Francisco. Calif., is President of the corporation. 


_ — 
— 


Loans of Export-Import Bank $8,795,280, of Which 
$7,000,000 Represents Cuban Silver Guarantee— 
Commitments Aggregate $32,013,327—Study of 
Credit Institutions Abroad by C. E. Stuart, Vice- 
President of Bank 


Charles E. Stuart, Vice-President of the Export-Import 
Bank, was reported on Sept. 7 as stating that loans com- 
pleted to date amounted to $8,715,280.21, of which $7,000,000 
represents the Cuban silver guarantee. Commitments ap- 
proved by the bank and awaiting acceptance by the appli- 
cants aggregate $32,013,327 and projects now under cousid- 
eration by the bank amount to $23,074,270. 
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Mr. Stuart, according to Washington advices, Sept. 7, to 
the New York “Times” made known these figures following 
his return from a two and one-half months’ trip to Europe, 
where he made a comprehensive study of corresponding 
credit institutions in Great Britain, Germany, France and 
Italy. The account to the “Times” added: . 

Discussing his trip, he said he found that guarantees against the insol- 
vency of the foreign purchasers form the main part of the credit assistance 
offered by these European institutions. The total assistance granted by 
the British organization amounted to about $75,000,000 in 1934, and of 
this $50,000,000 was in the form of guarantees against insolvency on the 
part of he foreign purchaser, the other $25,000,000 being credit on a partial 
non-recourse basis. Total business of the French institution was about 
$66,000,000, the limit allowed by law. The limit prescribed by law for 
the Italian organization for the fiscal vear 1935-1936 is about $16,280,000 
(current exchange). Recent figures on the business of the German institu- 
tion are not available, but the total from 1927 to the middle of 1933 was 
345,000,000 reichsmarks, 

Only from 40 to 60% of a project or bill of goods receives governmental 
aid. On this basis the amount of business expedited in the countries 
referred to, of course, considerably exceeds the figures indicated. 


it 
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Co-operation of Banks with FHA—Letter of Vice- 
President Fleming of A. B. A. to Members of Latter 


The banks of the Nation account for ‘‘considerably more 
of the mortgages and modernization loans that the Federal 
Housing Administration is insuring, than all other classes of 
institutions combined,”’ it is stated in a letter which Robert 
V. Fleming, First Vice-President of the American Bankers 
Association, President, Riggs National Bank, Washington, 
D. C., has addressed to all members of the Association. 
At the time the Housing Administration began operations a 
year ago the Association, which declared its sympathy with 
the objectives of the National Housing Act, designated Mr. 
Fleming to act as its liaison representative to co-operate with 
the Federal Housing Administration. Mr. Fleming’s letter 
says in part: 

I am advised that in this short space of time the volume of credit extended 
for modernization of property and mortgages selected for appraisal to be 
insured on dwellings has reached the total of $291,904,.337, and the daily 
volume is steadily increasing. A very substantial part of the residential 
construction, the property repairs, and the manufacture of building ma- 
terials. equipment and machinery, &c., thus stimulated is due directly to 
the active participation of our members in the Insured Mortgage Plan and 
the. Modernization Credit Plan of the FHA. In fact. the banks of the 
country to date account for considerably more of the mortgages and modern- 
ization loans that the FHA is insuring than all other classes of institutions 
combined. 

In view of the fact that we believe the provisions of the National Housing 
Act afford a medium whereby the banks of the country can materially assist 
in economic recovery and render a further useful service to their com- 
munities, as well as obtain a safe and sound earning asset, I feel it 1s desirable 
to call to the attention of our members that certain additional measures 
recently adopted by Congress are designed to make the original law more 
workable and broaden the opportunity for service. 

——————_—_ 


Business Started by Morgan Stanley & Co., Incorpor- 
ated—New Investment Firm Eliminates Preliminary 
Prospectus in First Flotation 


The new investment securities firm of Morgan Stanley & 
Co., Incorporated, opened its offices on Sept. 16 at 2 Wall 
Street in New York City. The firm is made up of several 
former partners and associates of J. P. Mosgan & Co. and 
Drexel & Co., Philadelphia. Reference to the formation of 
the firm was made in our issues of Sept. 14, page 1692, and 
Sept. 7, page 1526. 

In the handling of its first issue ($19,172,000 bonds of the 
Consumers Power Co. scheduled for offering early next 
week) it is indicated that the underwriters will not pursue 
the usual practice of releasing a preliminary prospectus three 
days before a publie offering of bonds is made. This 
procedure of issuing a preliminary prospectus of the offering 
was a requirement under the National Recovery Administra- 
tion code for the investment bankerswhich made it incumbent 
on underwriters of a new issue to send to each prospective 
participant a copy of the prospectus, containing practically 
every item of information embodied in the offering prospectus 
except the offering price and the underwriting discounts or 
commissions. Pointing out that the code is not legally 
binding the New York ‘‘Sun”’ of Sept. 19, said: 

Months of practical experience in the distribution of a large volume of 
new bond issues has raised a question in most minds as to the practical 
value of furnishing dealers with a preliminary prospectus three days before 
offering date. A majority of the underwriting houses have come to the 
conclusion that the practice serves no good purpose, and some of them would 
like to abandon it. Coming into the field abruptly but with a world of 
investment banking experience at its command. Morgan Stanley & Co. 
are not falling into the practice. 

It is generally believed that this episode will result a scrapping of the 
‘‘red herring’’ custom and that this will be the forerunner to a gradual 
elimination of impractical provisions of the code. 

Although the purpose of the “‘red herring’’ has been to give dealers plenty 
of time to study the details of new issues, it has been found that some 
dealers actually used the preliminary document as a basis of preliminary 
offering. Some were found to be ‘‘beating the gun" and thereby obtaining 
an unfair advantage over dealers who abided strictly by the letter of the 
code and the Securities act. Abandonment of the preliminary prospectus 
custom will, it is argued, place all dealers and investors on even ground. 


- — 
———_ 


Nine State Banks Signify Intention to Quit FDIC— 
Final Total Expected Not to Exceed 75 

In Associated Press advices from Washington, Sept. 16, 

it was stated that Federal officials that day said only nine 

State banks have given notice of their right, under the 
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Banking Act of 1935 to withdraw from the Federal Deposit 
Insurance Corporation. It was forecast that the final total 
would not exceed 75, according to the advices. The text of 
the Banking Act of 1935 appeared in our issue of Aug. 24, 


pages 1170-1180. | : 
From the advices of Sept. 16, which appeared in the New 
York ‘‘Herald Tribune’’ of Sept. 17, we also take the follow- 


ing: 

The new law gave state banks which are not members of the Federal 
Reserve system until Sept. 22 to signify any desire to withdraw. Officials 
said there were more than 7,500 Corporation members in this category. All 
Federal Reserve members are required to belong to the insurance fund. 

Officials assigned two realistic reasons for the non-defection of state 
banks: The time when those with deposits of $1,000,000 or more would be 
required as corporation members to affiliate with the Federal Reserve system 
has been postponed from 1937 to 1942; most of them have non-refundable 
credit with the corporation sufficient to pay assessments for several years. 

Under the temporary deposit insurance act which the new law replaced, 
participating banks were required to post an assessment of % of 1% of 
insured deposits to build up a pool from which the depositors of failing 
banks would be paid. The expenses of the corporation to date have been 
light. The money paid in stands as a credit to the banks. It cannot be 


refunded to them, but future assessments may be deducted from it. As- 


sessments under the new law are 1-12 of 1% of all deposits annually. 

Officials expressed pleasure to-day at announcements by two large New 
York State banks that they would continue with the Corporation. They 
were the Emigrant Industrial Savings Bank, with resources of $476,000,000, 
and the Franklin Savings Bank, with resources of $97 ,000.000. 

Under the old law, State banks desiring to withdraw were asked last 
year to post their intentions of doing so. A total of 33 announced such an 
intention. Of these five have since changed their minds and the rest have 
not been heard from further. 


—_lUc 
_ 


Hartford-Connecticut Trust Co., 
FDIC 


The trustees of the Hartford-Connecticut Trust Co. of 
Hartford Conn., voted on Sept. 12 not to accept membership 
in the permanent Federal Deposit Insurance Corporation, 
created under the Federal Banking Act, of 1935. This is 
learned from the Hartford ‘‘Courant”’ of Sept. 13, which also 


stated: 

Withdrawal of the Hartford-Connecticut Trust from the FDIC, which 
the bank participated in under the temporary provisions, takes away one 
of the largest state banks in New England from the participation. 

No Need For Insurance 

John B. Byrne, President of the Hartford-Connecticut Trust, in an- 
nouncing the bank action said: 

‘“‘When Congress passed the Banking Act of 1933, conditions were such 
that it seemed expedient to create a temporary Federal Deposit Insurance 
designed to afford some measure of protection to the smal] depositors in our 
banks. This measure promised something toward the restoration of con- 
fidence in our banking structure and while we did not feel that it was at all 
necessary, nor desirable, insofar as our own situation or the general banking 
situation in Hartford was concerned, we did accept membership in the 
temporary fund as a matter of duty and willingness to do whatever we 
could to help restore normal banking conditions. 

‘The life of the temporary deposit insurance corporation terminated with 
the Banking Act of 1935, and a new permanent deposit corpoartion is now 
created. 

‘*We feel that the general conditions under which we accepted membership 
in the temporary deposit fund no lenger exist and that the protection 
afforded our own depositors in the strong liquid position of this bank would 
not be strengthened by membership in this new corporation.’ 


=_— 


Treasury Policies Will Dominate Credit Conditions, 
Despite Banking Act of 1935, According to J. H. 
Riddle—Bankers Trust Economist Says Law Does 
Not Give Control to Federal Reserve 


The future course of the Nation’s credit and financial af- 
fairs will depend more upon Treasury policies than upon 
the decisions of the Federal Reserve System, J. H. Riddle, 
economist of the Bankers Trust Company of New York City, 
told the Controllers’ Institute of America at a meeting in 
New York on Sept. 17. Discussing the Banking Act of 1935, 
Mr. Riddle said that the law fails of its purpose to give the 
Loard of Governors of the Federal Reserve System effective 
control of national credit. He added that Treasury policies 
dominate the money market, even if they should prove un- 
able to control Federal Reserve policy. The ability and inde- 
pendence of the men appointed as Governors, Mr. Riddle 
said, is more important than the rules and regulations under 
which they will operate. 

After analyzing the principal changes in the Federal Re- 
serve Act made by Title II of the Banking Act of 1935, Mr. 
Riddle said in part: 


I see nothing in the liberalizing provisions which would induce business 
or other borrowers to speed up their demands for credit and therefore I do 
not regard this Act as a recovery measure. The proponents of this legislation 
have urged that broadening the eligibility provisions governing borrowings 
by member banks from the Federal Reserve Banks and liberalizing the restric- 
tions on real estate loans would induce the banks of the country to be more 
liberal in their lending policies, thereby inducing recovery. The advocates 
of this legislation assume that banks are not meeting the legitimate credit 
requirements of the country. This seems rather strange doctrine to the 
thousands of banks who are trying desperately to find ways to lend or invest 
their funds. Banks in this country have established specific lines of credit 
in favor of business concerns amounting to billions of dollars which they 
are ready and eager to lend. Any increase in business demands will find 
credit available and ready. Increasing credit does not increase business ; 
it is the other way around. If industry is hesitating it is not because of a 
lack of bank credit. Censuring the banks for not increasing credits is on a 
par with criticizing the railroads for not carrying more traffic when the 
traffic does not exist. Furthermore, it detracts attention from the true 
causes of industrial stagnation. 

There is a very real danger, however, that a number of factors may com- 
bine to cause a deterioration in the quality of bank assets. Government 
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officials have been prone to criticize banks for not making loans more freely ; 
banks have vast amounts of idle cash and their excess reserves have risen to 
stupendous heights; the yield on earning assets has been steadily declining 
under the pressure of government finance and other factors, and as a result 
bank earnings are still decreasing. All these factors, combined with a sense 
of security engendered by deposit insurance, may break down the caution 
which has developed in the loan and investment policies of commercial 
banks during the last few years. There is a very real danger that banks, in 
their search for earnings, may feel compelled to venture into lower grade 
securities carrying higher promised returns. We need to exercise caution in 
order that when the next period of credit expansion materializes, banks may 
not repeat their errors of the last decade. 


Comptroller of Currency O’Connor Urges Banks to 
Solicit Public Confidence Through Informative 
Advertising—Tells Convention of Results Obtained 
in Liquidating Real Estate Assets of Closed Banks 


Banks should seek public confidence through the use of 
accurate and informative advertising, J. F. T. O’Connor, 
Comptroller of the Currency, told the delegates to the annual 
convention of the Financial Advertisers Association at At- 
lantic City, on Sept. 11. Speaking at the Association’s din- 
ner, Mr. O'Connor declared that banking conditions have 
improved greatiy in recent years, and pointed out that there 
is not a single bank in conservatorship in the United States 
to-day. Of the banks which were closed in March 1933, 
Mr. O’Connor said: 

One thousand and ninety-six of these banks, with deposits of $1,808,- 
060,000, were reorganized and reopened; 31 voluntarily liquidated and 
paid their depositors in full $11,513,000; while 290, with $152,387,000 in 
deposits, were placed in receivership. Dividends have been paid to depositors 
in these banks in the sum of $58,500,239. There has been made available 
to the depositors up to March 31 1935 in the 1,417 National banks $1,454,- 
355,868, or 73.2% of the total deposit liability; while secured creditors 
with claims aggregating $204,632,772 have received $176,827,900, or 86.4%. 


The most important problem now faced by the Comptroller, 
he said, is the liquidation of receiverships, without sacrific- 
iug ussets. He udded: 

A few items will give you an idea of the enormity of this problem. We 
hold title to 2,404 farms, containing 480,942 acres, with an estimated gross 
value of $7,257,020. In addition, we have mortgages on 3,690 farms, con- 
taining 839,028 acres, with an estimated gross value of $12,665,270. We 
hold title to 7,347 residences, with an estimated gross value of $25,481,082, 
and hold mortgages on 16,380 residences, with an estimated gross value of 
$48,925,143. We have title to 2,451 business properties, with an estimated 
gross value of $19,660,344, and we have mortgages on 2,249 pieces of 
business property, with an estimated gross value of $22,998,078. In 
addition to these items, we have title to 5,002 unimproved city properties, 
with an estimated gross value of $4,480,295, and hold mortgages on 3,885 
unimproved city properties, with an estimated gross value of $3,358,326. 
We have 917 bank buildings, with an estimated value of $39,739,877, and 
1,050 miscellaneous items whose estimated gross value is $7,422,139. 


Mr. O’Connor said that in handling these real estate items 
the Comptroller’s office for the first time has tried extensive 
vdvertising and a public sale. One bank, cited by the Comp- 
troller, through the use of modern advertising methods, sold 
344 separate pieces of real estate, in many instances the full 
value being paid at the time of the sale. 

Mr. O’Connor added, in part: 

There is a real service which your organization can render to the banks 
and the people generally. The banks of the United States hold $14,137,- 
000,000, or 51.14%, of the Government debt. A large part of these 
obligations should be in the hands of the people. The demand for com- 
mercial loans is gradually increasing, and when the banks have used their 
reserves, it will be necessary to sell Governments in order to supply the 
demand. The banks are interested, therefore, in maintaining a fair market 
for these securities, and the banks should also be interested in sound inveat- 
ments for their customers. In prosperous times, the not too conscientious 
stock salesman is able to sell stock in highly speculative enterprises by the 
lure of large dividends. The hazards of an investment with a promised 
lurge return should be pointed out to tne investor, and particularly the 
impossibility of regaining principal which has been lost. Every citizen 
who has money for investment should have some percentage of it in 
Government bonds. 


———-_ <-.- —-——— 


$759,000,000 of Fourth Liberty Loan 414% Bonds 
Tendered in Exchange Up to Sept. 16 for 234% 
Treasury Bonds and 144% Treasury Notes—Books 
for Bond Offering Remain Open 

Acting Secretary of the Treasury Coolidge announced 
Sept. 17 that subseriptions aggregating $759,000.000 had 
been received up to the close of business Sept. 16 for the 
234% Treasury bonds of 1945-47 and the 144% Treasury 
notes of Series C-1939, offered in exchange for the fourth- 
ealled Fourth Liberty Loan 414% bonds, called for redemp- 
tion on Oct. 15. The Acting Secretary said that approx- 
imately $331,000,000 of the called Liberty bonds have been 
exchanged for the 234% bonds and approximately $428.,- 
000,000 for the 14% notes. Approximately $1,250,000.000 
of the Fourth Liberty bonds are outstanding and ineluded in 
the fourth and final eall. 

Previous reference to the offering was made in our issue 
of Sept. 14, page 1696. The exchange subscription books 
for the Treasury notes were closed on Sept. 14, but it was 
announced Sept. 17 that the books for the offering of bonds 
will remain open until further notice. 

The 14% Treasury notes, in addition to being offered in 
exchange for the called Liberty bonds, were also issued for 
cash in amount of $500,000,000, or thereabouts. The books 
for this financing were closed on Sept. 3; subscriptions totaled 
$1,274,565,350 of which $512,434,350 were allotted. as 
noted in our item in these columns of Sept. 14. 
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As to the exchange offering of the notes and bonds for the 
Liberty bonds, Washington advices of Sept. 16, to the New 
York “‘Herald‘Tribune”’ of Sept. 17, said: 


Mr. Coolidge estimated an 80% conversion on the war-time issue and 
this prediction, together with the fact that exchanges to date average about 
60%, gave indication that the Treasury will have to pay out more cash on 
the latest called bonds than it did on a comparable call on $1,200,000,000 of 
fourth Liberty bonds on Oct. 15 1934. 

On the issue a year ago, where 2% % four-year Treasury notes and3 4 % 
Treasury bonds of 1944-'46 were offered in exchange, the total at the end of 
the two weeks’ period was $844 ,000,000, or about 70%, and the final total 
made a conversion of around 88%. However, the subscription books for 
the notes stayed open for a slightly longer period in 1934. 


= 





New Offering of 273-Day Treasury Bills in Amount of 
ne or Thereabouts—To be Dated Sept. 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on Sept. 19 by 
Acting Secretary of the Treasury gtr The bills will 
be sold on a discount basis. They will be dated Sept. 25 
1935, and will mature on June 24 1936, and on the maturity 
date the face amount will be payable without interest. 
Tenders to the offering will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, Monday, Sept. 23. Tenders wil 
not be received at the Treasury Department, Washington. 
On Sept. 25 an issue of Treasury bills amounting to $50,- 
079,000 will mature. 

In his announcement of Sept. 19 Acting Secretary Coolidge 
stated: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100 with not more than three decimal places e.g. 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 23 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Sept. 25 1935. 

The Treasury bills will be exempt as to principal and interest and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 


sessions . 
——_—__- ~~ 


$149,236,000 Received to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Sept. 18—-$50,015,000 
Accepted at Average Rate of 0.198% 


It was announced on Sept. 16 by Acting Secretary of the 
Treasury Coolidge that a total of $149,236,000 was received 
to the offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills dated Sept. 18 to which tenders were invited 
on Sept. 12, as noted in our issue of Sept. 14, page 1696. 
The tenders were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Sept. 16. Of the amount received to the offering, Mr. 
Coolidge said, $50,015,000 was accepted. It was further 
announced: 

The accepted bids ranged in price from 99.909, equivalent to a rate of 
0.120% per annum, to 99.833, equivalent to a rate of about 0.220% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.850 and the average rate is about 0.198° per annum on a bank 
discount basis. 

ee 
$370,059 of Hoarded Gold Received During Week of 
Sept. 11—$11,659 Coin and $358,400 Certificates 


Receipts of gold coin and gold certificates during the week 
of Sept. 11 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Sept. 16, amounted to $370,059.44. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Sept. 11 amounted to $130,315,419.63. Of the total re- 
ceived during the week of Sept. 11, the figures show $11,- 
659.44 was gold coin and $358,400 gold certificates. The 
total receipts are shown as follows: 


Received by Federal Reserve Banks— 
aieitt 


Gold Coin 
$11,309.44 


Gold Certificates 
$354,200.00 














i  edewoomsone 30 ,730,364.19 96 ,.725,190.00 
ee eS ee $30,741,673.63 $97,079,390.00 
Received by Treasurer's Office— 
re et eaeeseen $350.00 $4,200.00 
See Ps cébabohbbocbsosoctsox 264,806 .00 2,225,000.00 
I i a in i $265,156.00 $2,229,200.00 


Note.—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
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Gold Receipts by Mints and Assay Offices—$6,827,699 
Imported During Week of Sept. 1 

Gold in the amount of $9.863,465.02 was received by the 
mints and assay offices during the week of Sept. 13, it was 
announced by the Treasury on Sept. 16. The Treasury 
indicated that of the amount received $6,827,699.56 was 
imports, $457,456.58 secondary, and $2,578,308.88 new 
domestic. 

The amount of gold received during the week of Sept. 13 
by the various mints and assay offices is shown in the 
following tabulation issued by the Treasury: 





Imports Secondary New Domestic 

Phi.adelphia S ditt inaneebieiia denenat $3,082.10 $194,114.07 ,816.12 
tin tintin detain enti jain niiliad 6,255,400.00 119,700.00 381,200.00 
BES SR SES So he SE 520,537.36 43,679.46 976,710.30 
Denver bin sdihana ete ue adie wameeee 46,078.00 32,452.00 673,475.00 
i i... tain vb wtatinisemade 2,602.10 naa. .epencecene 
ar Iitiiririhins ch tidict india caiteespetaniiipbiaiace wien... ideeeeeeieina tes 11,395.21 543,107.46 
Total for week ended Sept. 13__.__. $6.827,699.56 $457,456.58 $2,578,308.88 





—_ 


S.lver Transferred to United States Under Nationali- 
zation Order—11,959 Fine Ounces During Week 
of Sept. 13 


Announcement was made by the Treasury Department on 
Sept. 16 that 11,959 fine ounces of silver were transferred to 
the United States during the week of Sept. 13, under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11 1934, page 858) was issued, amount to 112,984,430 
fine ounces, the Treasury announced. During the week of 
Sept. 13 the silver, according to the Treasurv’s statement, 
was received as follows by the various mints and assay offices: 


Fine Ounces Fine Ounces 








I 6 a tks, du bibin aaa 172.00 | New Orleans... . . cece cu cccce 492.00 
i hn Sh it a wii wiki din wie eee Ts 112.00 
I id i a 239.00 

et ne Re tentnacad ae 592.00 Total week end. Sept. 13 °35_ 11,959.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: 








Week Ended— Fine Ozs. Week Ended— Fine Ozs 
1934— 1935— 1935— 
BER. Bi oeccees 33,465,091| Jan. 4..-.... 309,117| May 24....... 100,197 
BE, Gitieniine 26,088,019| Jan. 11...._.- 535,734| May 31__..__. 5,252 
FG Mee. 12,301,731| Jan. 18...._.. 75,797| June 7....... 9,988 
MD. Wiebssod 4,144,157| Jan. 25......- 62,077 | June 14._.___- 9,517 
See Bisccdses 3,984,363| Feb. 1...._.- 134,096| June 21_...... 26,002 
Sept. 21..-.... 8,435,920| Feb. 8....._- 33,806 | June 28. ..___. 16,360 
Sept. 28....... 2,550,303 | Feb. 15......- 45,803| July 5....... 2,814 
Pacbvesee 474,809; Feb. 22....... 152,331) July 12....... 9,697 
hy Wieden 2,883,948| Mar. 1......- 38,135| July 19..-__.. 5,956 
Ott, Mantindiat 1,044,127| Mar. 8......- 57,085 | July 26....... 6, 
ee. Besecsses 746, BEE. BBcccccee 19,9904; Aug. 2....... 2,010 
Sie sales 7,157,273| Mar. 22_...__- 54,822| Aug. 9......- 9.404 
es Wecscece ,665,239 | Mar. 29....... 7.615: Aug. 16....... 4,270 
Nov. 16....... 336,191; Apr. 5....... 5,163| Aug. 23... ..-- 3,008 
>i asenene 261,870! Apr. 12....... 6,755| Aug. 30......- 5.395 
ee Gieecccce 86.662' Apr. 19....... 68.771 | Sept. 6......-. 1,425 
Se epee 292.358: Apr. 26...__.- 50,259 | Sepu. 13 _- _ «11,959 
Des. 14. .cccce 308 May 3..-..-.. 7,941 
TIED, Bocsecces 692.795 May 10..-..... 5,311 
BOG, Beccccoce 63,105; May 17..-.-.... 11,480 
—_——-_—~G--- 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled $775,- 


232.39 Fine Ounces During Week of Sept. 13 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Sept. 13 turned over 
775,232.39 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Sept. 16 showed that 
of this amount 597,287.26 fine ounces were received at 
the Philadelphia Mint, 171,660.13 at the San Francisco 
Mint. and 6,285 fine ounces at the Mint at Denver. 

The Treasury’s statement of Sept. 16 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Sept. 13 were 46,101,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dee. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 


Week Ended— Ounces | Week Ended— Ounces Week Ended— Ounces 

1934— 1934— 1935— 
[ Se a, Moadeaie 118,307| Feb. 21....... 403,179 
e ilnin ane 547] Aug. 10..-..... 254,458] Mar. 1....... 1,184,819 
'_ - eae Gre eB. 88s ccesce 649,757| Mar. 8....... 844,528 
is Skeadvos 94,921] Aug. 24..._... 504] Mar. 15..-...-.. 1,555,985 
 _ aes 7, | mae 11,574] Mar. 22....... 554,454 
i eer 375,995 | Sept. 7..-..... 64,307 | Mar. 29....... 695,556 
i See 32,630 | Sept. 14......- 353, Ss Mibwduna 836,198 
RE 322,627 | Sept. 21..-..... 103,041) Apr. 12..-..... 1,438,681 
J are ;  * aa 1,054,287) Apr. 19..-..... .258 
+ Pepe 196.G041006. S.ccccceo 620,638) Apr. 26....... 67,704 
_ ae 832,808} Oct. 12......-. ,475|May 3.....-. ,900 
 § Saas 369,844) Oct. 19..-..... 712,206) May 10.....-.- ,930 
Dt). acaeeeen 354,711) Oct. 26.......  - are 86 ,907 
p GIT 569,274) Nov. 2....... 826,342} May 24..-..... 363,073 
Bs indian ds 10,0321 Nov. 9....... 359,428; May 31..-.... 247,954 
Ge. Giiécomsde 753,938; Nov. 16......- 1,025,955; Jume 7....... 203,482 
[_ SS eae 436,043 | Nov. 23..-..-... ? me Bbc cased 2,541 
RRR 647 224] Nov. 30..-....- 359,296 |Jume 21....... 1,253,628 
I Ts on ithe i SAS 487,693| June 28....... 407,100 
3 nips 503,309 | Dec. 14....... 648,729| July 5-.-.-..... 96,750 
5 eRe 885,056 | Dec. 21....... 797,206; July 12....... 621,682 
/ = ere 295,511] Dec. 28......-. 484,278; July 19..-.... 608,621 
| a SR ,897 1935—— July 26....... 379,010 
| es \ + i es 467,385; Aug. 2...--.-. 863,739 
Same SB..ccccove 380,532| Jan. 11..-....-. 504,363); Aug. 9..-..-.- 751,234 
; > Sa 64,047; Jan. 18..-....- 732,210; Aug. 16...-.-.--. 667,100 
SE i ain 8.318. 9471 5am. BBicceocce 973,305 | Aug. 23....... 1,312,754 
| ile man FF 6 ee 321,760; Aug. 30.....--. 509,502 
7 a \ ft oft. Si spo. 1,167,706 | Sept.6 .....-. 310,040 
[( ~«. aoe 292.719] Feb. 15..----.- 1,126,572! Sept.13.._.... 775,232 








ee 
Treasury Purchased $35,439,100 of Government 
Securities During August 


Net market purchases of Government securities for Treas 
ury investment accounts for the calendar month of Augus 
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1935, amounted to $35,439,100. Acting Secretary Coolidge 
announced Sept. 16. During July, as indicated in our issue 
of Aug. 24, page 1202, the ‘i'reasury purchased $33,426,000 
of the securities. 


—_— 
[SS 


Text of Resolution Signed by President Roosevelt 
Giving Congressional Consent to an Inter-State 
Compact to Conserve Oil and Gas 


A resolution adopted by Congress upon recommendation 
of President Koosevelt, carrying Congressional cousent to an 
inter-State compact to conserve oil and gas, executed at 
Dallas, ‘lex., on Feb. 16 1935, was passed by both the House 
and Senate on Aug. 24, the President Affixing his signature 
thereto ov Aug. 27, not Aug. 28, as stated in our Aug. 31 
issue, page 1370. We give herewith the resolution placed 


on the statute book: 





[H. J. Res. 407] 
JOINT RESOLUTION 
Consenting to an interstate oil compact to conserve oil and gas. 


Resolved by the Senate and House of Representatives of the United 
States of America in Conyress assembled, That the consent of Congress is 
hereby given to an interstate compact to conserve oil and gas, executed 
in the city of Dallas, Texas, the 16th day of February, 1935, by the 
representatives of the States of Oklahoma, Texas, California, and New 
Mexicvu, and there recommended for ratification by representatives of the 
States of Arkansas, Colorado, Lllinois, Kansas, and Michigan, and since 
ratified by the States of New Mexico, Kansas, Oklahoma, Illinois, Colo- 
rado, and Texas, which compact has been deposited in the Department of 
State of the United States, and reads as follows: 


“ARTICLE I 


“This agreement may become effective within any compacting State at 
any time as prescribed by that State, and shall become effective within 
those States ratifying it whenever any three of the States of Texas, Okla- 
homa, California, Kansas, and New Mexico have ratified and Congress has 
given its consent. Any oil-producing State may become a party hereto 
as hereinafter pivvided. 

“ARTICLE II 

“The purpose of this compact is to conserve oil and gas by the prevention 

of pliysical waste thereof trom any cause. 


**aARTICLE III 


“Each State bound hereby agrees that within a reasonable time it will 
cnact laws, or if laws have been enacted, then it agrees to continue the 
same in force, to accomplish within reasonable limits the prevention of: 

“‘(a) The operation of any oil well with an inefficient gas-oil ratio. 

“(b) The drowning with water of any stratum capable of producing oil 
or gas, or both oil and gas in paying quantities. 

““(c) The avoidable escape into the open air or the wasteful burning of 
gas from a natural-gas well. 

*(d) The creation of unnecessary fire hazards. 

“(e) The drilling, equipping, locating, spacing, or operating of a well 
or wells so as to bring about physical waste of oil or gas or loss in the 
ultimate recovery thereof. 

“(f) The inefficient, excessive or improper use of the reservoir energy 
in producing any well. 

“The enumeration of the foregoing subjects shall not limit the scope of 
the authority of any State. 

“ARTICLE IV 

“Each State bound hereby agrees that it will, within a reasonable time, 
enact statutes, or if such statutes have been enacted then that it will 
continue the same in force, providing in effect that oil produced in viola- 
tion of its valid oi] and/or gas conservation statutes or any valid rule, 
order or regulation promulgated thereunder, shall be denied access to 
commerce; and providing for stringent penalties for the waste of either 
oil or gas. 

“ARTICLE V 

“It is not the purpose of this compact to authorize the States joining 
herein to limit the production of oil or gas for the purpose of stabilizing 
or fixing the price thereof, or create or perpetuate monopoly, or to pro- 
mote regimentation, but is limited to the purpose of conserving oil and 
gas and preventing the avoidable waste thereof within reasonable limi- 
tations. 

“ARTICLE VI 

“Each State joining herein shall appoint one representative to a Com- 
mission hereby constituted and designated as ‘The Interstate Oil Compact 
Commission’, the duty of which said Commission shall be to make inquiry 
and ascertain from time to time such methods, practices, circumstances and 
conditions as may be disclosed for bringing about conservation and the 
prevention of physical waste of oil and gas, and at such intervals as said 
Commission deems beneficial it shall report its findings and recommenda- 
tions to the several States for adoption or rejection. 

“The Commission shall have power to recommend the coordination of 
the exercise of the police powers of the several States within their several 
jurisdictions to promote the maximum ultimate recovery from the petroleum 
reserves of said States, and to recommend measures for the maximum ulti- 
mate recovery of oil. and gas. Said Commission shall organize and adopt 
suitable rules and regulations for the conduct of ite business. 

“No action shall be taken by the Commission except: (1) by the affirma- 
tive votes of the majerity of the whole number of the compacting States, 
represented at any meeting, and (2) by a concurring vote of a majority 
in interest of the compacting States at said meeting, such interest to be 
determined as follows: Such vote of each State shall be in the decimal] 
proportion fixed by the ratio of its daily average production during the 
preceding calendar half-year to the daily average production of the com- 
pacting States during said period. 


“‘ARTICLE VII 
“No State by joining herein shal] become financially obligated to any 


other State, nor shall the breach of the terms hereof by any State subject 
such State to financial responsibility to the other States joining herein. 
“ARTICLE VIII 

“This compact shall expire September 1, 1937. But any State joining 
herein may, upon sixty days’ notice, withdraw herefrom. 

“The representatives of the signatory States have signed this agreement 
in a single original which shall be deposited in the archives of the Depart- 
ment of State of the United States, and a duly certified copy shall be 
forwarded to the Governor of each of the signatory States. 
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“This compact shall become effective when ratified and approved as 
provided in Article I. Any oil-producing State may become a party hereto 
by affixing its signature to a counterpart to be similarly deposited, certi- 
fied and ratified. 

“Done in the City of Dallas, Texas, this 16th day of February, 1935.” 

Sec. 2. The right to alter, amend, or repeal the provisions of section 1 
is hereby expressly reserved. 

Approved, August 27, 1936. 


_ 
—_- 





President Roosevelt Praises Those Who Accomplish 
Work Despite Critics—Says “It Can Be Done’”’ 
in Speech Dedicating Whiteface Highway—Implies 
Work of CCC Will Be Made Permanent 


President Wilson’s slogan of “It can be done” was reiter- 
ated on Sept. 14 by President Roosevelt, in a speech dedicat- 
ing the Whiteface Memorial Highway at Whiteface, N. Y., 
a memorial for the soldiers of New York State who died in 
the World War. Earlier on the same day President Roose- 
velt spoke at Lake Placid incident to the ceremonies cele- 
brating the fiftieth anniversary of conservation work in 
New York State. On both occasions he praised those who 
had accomplished substantial work despite “the jeers and 
laughs” of critics, and he implied that he himself plans 
to broaden New Deal nolicies. 

Both of Mr. Roosevelt's speeches on Sept. 14 were extem- 
poraneous, and were delivered in the course of a trip to the 
Adirondack Mountains, after which he returned to Hyde 
Park. We quote, in part, from an account of the addresses, 
as given in a dispatch from Whiteface, on Sept. 14, to the 
New York “Times”: 


The President was driven to the summit of Whiteface after a speech at 
Lake Placid in which he reiterated his intention to make the Civilian 
Conservation Corps a permanent organization. 

“There is enough work to be done in New York State alone to keep it 
busy for a generation,”’ he said, urging that government and business alike 
recognize not only the social but business value of trees as an asset of 
individuals and communities. 

The President opened his speech with a tribute to the “four little 
words,’”” and then told a heretofore unrecounted wartime anecdote giving 
their origin. 

He said that within a few weeks after the United States entered the 
World War a French and a British military delegation visited Washington 
to confer with President Wilson, who was faced with the fact that the 
army staff had never made plans for equipping a force greater than 
500,000 men. 

“TI had the good fortune,’”’ Mr. Roosevelt said, “‘to be present at the 
conferences with President Wilson and the leaders of the army and 
the navy. 

He said he remembered ‘old Marshal Joffre’ asking President Wilson 
how many America could send into the war. 

Mr. Roosevelt went on: 

“Mr. Wilson replied: ‘You will have, Marshal Joffre, 1,000,000 men; if 
you need 2,000,000 you will have 2,000,000 men. If you need 5,000,000 
men you will have 5,000,000. If you need the whole man-power of the 
United States you will have them.’ 


Calls Memorial Fitting 


“Actually, nearly 5,000,000 men were under arms in the army and navy, 
and if it had been necessary we could have supplied 5,000,000 more,” Mr. 
Roosevelt recalled. 

“Mr. Wilson said, ‘It can be done.’ ”’ 

Turning to the memorial phase of the highway, the President said: 

“Knowing these men, I am certain that no more fitting memorial could 
be dedicated than this highway to the peak of this mountain.” 

“This highway,” he added, “will last not for mere generations, but for 
the centuries to come. Not a mere tablet or a mere building, this highway 
will enter the lives of our generation and of future generations, I believe, 
more usefully than anything else we could have created.”’ 

He recalled arguments advanced in ‘“‘the old days” that ‘“‘we keep the 
natural beauties of the Adirondacks,” and then pointed out that many 
persons, due to age or disability, ‘‘cannot indulge in the luxury of camping 
or of climbing.”’ 

“For older persons who cannot climb,” he said with a smile, “and so 
for millions of people who haven’t got the facilities for walking up a 
mountain, we have now got the means for their coming up here on four 
wheels.” 

Praises Engineering Feat 

Turning to the highway, the President said that “there is no highway 
in all Europe that can match it for its engineering skill and its perfection 
of detail.” 

He complimented the officials and engineers who constructed the high- 
way under Colonel Green, Superintendent of Public Works of the State. 

The President’s visit to the meeting at Lake Placid was marked by a 
display of conservation work lasting for more than an hour. 

Mr. Roosevelt appeared disappointed when the close of the forestry per- 
formance was signaled by Governor Lehman’s introducing him. 

He said that the program carried him in memory back 25 years when, 
as a young and “unexpectedly elected’’ State Senator, he was made Chair- 
man of the Forest, Fish and Game Committee. That was at the time, he 
said, when Thomas Mott Osborne, father of Lithgow Osborne, the present 
Conservation Commissioner, was Chairman of the Forest, Fish and Game 
Commission of the State. 


Recalls Mr. Pinchot’s Pictures 


“There was practically no popular interest then in what you and I know 
to-day as conservation,’”’ he said. 

He then went on to recount how he invited Gifford Pinchot, then Federal 
Chief Forester, to visit Albany.and to show as part of a conservation lecture 
two pictures. One was a copy of a Chinese painting, dating from the 
year 1510, which depicted a thriving city containing 300,000 inhabitants, 
situated on a river that ran between well-forested mountains. 

“Then came the second picture,” the President went on, “a photograph 
taken by Mr. Pinchot on the identical spot. The second picture showed a 
desert. The mountains had rocks on them, but nothing else. All of the 
soil had been washed from those mountains. The old walled town was in 
ruins, with perhaps 300 people trying to eke out a living there. 

“There you saw the wreck of a great civilization of 400 years because 
of the wasteful cutting away of the timber, which in turn permitted soil 
erosion and turned a peaceful river into a flood river.” 














Volume 141 


The pictures, Mr. Roosevelt said, had much to do with the start of New 
York’s conservation program, and he prophesied that “this is one of the 
activities of the State I am sure will keep going through the years.” 

Alludes to Forestry Suggestion 

“I am also glad to see the CCC boys here,’’ he said. ‘Just a few years 
ago a person entering a political campaign (an allusion to himself running 
for the Presidency) suggested this activity. 

“T remember the comment that greeted that suggestion. Some of you 
here remember the ribald laughter about planting trees—this crazy dream, 
this political gesture. 

“Well,” he went on, “there are 510,000 young men in CCC camps, in 
every State in the Union. They are preserving forests for future genera- 
tions to come. The idle dream has become a fact. These camps, in my 
judgment, are going to be a permanent part of the policy of the United 
States Government.” 

Mr. Roosevelt estimated that 1,000,000 boys had served in the camps 
in their two years of existence, and said that “if things go along as they 
are now, with a general pick-up in business, the people can well afford to 
have 300,000 young men go through these camps every year.” 

“We have a long way to go,” he declared. “There is enough work in 
sight in this State to continue the work of the CCC for a generation to 
come.” 

The President told his hearers that “there has been great progress in 
State practices, but one of our problems is to extend the knowledge of 
conservation to the operators of private lands.” 

He explained his goal as being that of professional foresters—the develop- 
ment of a “sustained yield.” 

In that way, he said, there could be eliminated evils of the past which 
often result in thriving communities being left stranded by the wholesale 
destruction of timber surrounding them, as well as the problem of soil 
erosion, which has ruined large areas of formerly good land. 

“If timber is treated as an annual crop,’’ Mr. Roosevelt went on, “it 
becomes a business asset, and I hope that Congress at its next session will 
pass legislation which will extend credit to the owners of timber land. 
There is no reason why the Government and private banking institutions 
should net consider trees an asset as well as houses and other things on 
which they extend credit.” 

The President said he believed that “the spreading of the gospel of 
conservation was being accomplished. 

‘“‘The people are learning,’ he added. “They are more interested in 
protecting these great assets of nature which God has given us.’’ 


_ 
— 





President Roosevelt Says Neutrality Resolution Will 
Guide United States in Italo-Ethiopian Dispute— 
Indorses Secretary Hull’s Appeal to Kellogg-Briand 
Pact Signatories 


President Roosevelt told a press conference on Sept. 13 
that the neutrality resolution adopted by the last Congress 
defines the steps that may be tuken by this Government 
in connection with the Italo-Ethiopian dispute, and that this 
reso.ution will be the sole guide of the Administration. The 
text of the neutrality resolution, as signed by the Ll’resident 
on Aug. 31, was given in the “Chronicle” of Sept. 14, pages 
1672-1673. At his press conference the President also in- 
dorsed the statement made on Sept. 12 by Secretary of State 
Hull, appealing to the signatories of the Ke:ilogg-Briand pact 
to maintain peace. Mr. Hull’s statement was referred to 
in our issue of Sept. 14, pages 1686-1687. 

A dispatch of Sept. 138 from Hyde Dark, N. Y., to the New 
York “Times” gave the following additional description of 
the lresident’s press conference on that date: 

He told the reporters that he considered the foreign situation the great 
news of the day. He has been in close touch with Secretary Hull ever since 
he came here, almost two weeks ago. 

The President commended Secretary Hull’s statement invoking the Briand- 
Kellogg puct as a very excellent one that summed up the situation perfectly. 
Nothing else will be done now, he added, although he and State Department 
officials will continue to keep in close touch with developments. 

When President Roosevelt was pressed with questions as to his first act 
in the event of war between Italy and Ethiopia, he referred his interrogators 
back to the neutrality resolution, which provides that after the President 
proclaims that a state of war exists between foreign governments, an 
embargo shall be laid immediately on exports to those countries of imple- 
ments of war. When asked what determination had been made as to what 
constitute implements of war, Mr. Roosevelt replicd that the State De- 
partment was studying that question. 

——____<g>—_—_ 


International Affairs Discussed By President Roosevelt 
at Hyde Park With Ambassador Straus, Henry 
Morgenthau, Sr. and Assistant Secretary of Navy 
Roosevelt—industrial Prob'ems Also Considered— 
President to Return to Washington on Monday 

At his Hyde Park (N. Y.) home, President Roosevelt on 

Sept. 19 devoted his principal interest to international af- 

fairs, continuing at the same time the series of conversa- 

tions that have been his principal occupation during the 

18 days since his arrival at Hyde Park. Indicating this 

advices from there to the New York “Times” Sept. 18 

added in part: 


Of eight callers received. four were conversant with this topic. particu- 
lariy Jesse I. Straus, Ambassador to France now in the United States on 
leave of absence. Ambassador Straus soon will return to his post to ob- 
serve the Italo-Ethiopian crisis from Paris. 

The other callers with whom Mr. Roosevelt discussed international 
affairs in what the White House staff termed ‘social visits’’ were Henry 
Morgenthau, Sr., former Ambassador to Turkey: Henry L. Roosevelt, 
Assistant Secretary of the Navy, and Stanley High, a lecturer on inter- 
national affairs. 

Neither the White House staff nor the conferees themselves told news- 
paper men of the conversations. in keeping with the policy that has gov- 
erned many of the President's talks with a wide variety of callers since he 
came here. . « -« 

Coal Board Also Considered 

In addition to these conferences, the President gave further considera- 
tion to the personnel of the Commission which will administer the Guffey 
Coal Act: studied the efforts that are being made to formulate workable 
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industrial codes on a voluntary basis, and continued his political conferences. 

The political leaders among the callers were Frank Hague, Mayor of 
Jersey City, and John J. Bennett, Attorney General of New York State. 
Mr. Bennett planned to go to-morrow to Binghamton, where the League 
of Democratic Clubs of New York will hold a two-day conclave. 

Industrial problems were discussed with other visitors, Prentiss L. 
Coonley, director of the division of business co-operation of the National 
jong > Rees mcg a and Harry King, former Code Administrator of 

e “Sete vies tha 

Mr. Roosevelt is making an effort to clear his files of pending business 
to permit him to begin, the latter part of next week, his Western trip that 
will last for almost a month. 

He will return to the White House on Monday morning, to take up such 
questions as the crystallization of the work-relief program, in the hope 
that he can depart on Thursday night for a rapid journey to San Diego, 
Cal., where he will board a cruiser for a leisurely voyage and fishing ex- 
pedition down the West Coast to the Panama Canal. 


_— > 


President Roosevelt Presses Button ¥ Inaugurating 
Digging of Florida Ship Canal 


Pressing a button in the study room of his home at Hyde 
Park, New York, on Sept. 19, President Roosevelt inaugu- 
rated the digging of the Florida Ship Canal, setting off 
the first charge of dynamite as a preliminary to the con- 
struction of the $146,000,000 Gulf-Atlantic Ship Canal. 
From United Press accounts from Ocala, Fla. Sept. 19 we 
quote the following: 


Hundreds of spectators cheered as a dull boom reverberated from the ex- 
plosion, signifying that actual digging of the ‘‘big ditch’'’ was under way. 
The dynamite charge was set off six miles west of here. 

United States Senator Duncan U. Fletcher of Florida, who worked to 
get the initial appropriation of $5,000,000 for the project, praised President 
Roosevelt. 

He told the crowd that the 196-mile canal would save time for shipping 
between Gulf and Atlantic ports, and would eliminate the dangers of the 
treacherous Florida reefs. 

Other speakers joined in praising the project, which has been agitated for 
more than 100 years. 

Lieut. Col. brehon Somervell, Army engineer in charge of canal con- 
struction, was congratulated by the speakers for the speed with which he 
has started operations. 

With 2,000 men already on the job, more are coming in daily from all 
parts of Florida. More than 35 buildings are completed or under con- 
struction at Camp Roosevelt, main camp site near here. 


—_—_ 
— 





Veto By President Roosevelt of Bill Amending Farm 
Mortgage Act of 1933 Extending Government Lend- 
ing to Counties and Municipalities to Take Care 
of Bonded Indebtedness 


In vetoing on Sept. 6 a bill which would have amended the 
aca Farm Mortgage Act of 1933 President Roosevelt 
said: 


I have disapproved H. R. 6776, an act to amend the Emergency Farm 
Mortgage Act of 1933. as amended, and for other purposes. 

The second provision of this bill extends Government lending into a new 
field which might be construed to commit the Federal Government to a 
policy entirely too far-reaching—that of lending to counties, districts, or 
municipalities, to enable them to take care of already existing bonded in- 
debtedness. 

FRANKLIN D. ROOSEVELT. 
The White House, Sept. 6 1935. 


_— — 
=_> 





President Roosevelt to Start Trip to West Coast Late 
Next Week—Plans Only Two Formal Speeches— 
To Return to Washington Via Panama Canal— 
Secretary Ickes to Accompany President 


President Roosevelt will leave Washington on a trip to 
the West Coast the latter part of next week, and will return 
to the Capitol in a cruiser via the Panama Canal, he an- 
nounced on Sept. 18. At the same time he said that he 
planned only two formal speeches on the trip, one at Boulder 
Dam and the other at San Diego. He expressed regret that 
he would be unable to accept an invitation to address the 
American Legion at its annual convention at St. Louis 
from Sept. 23 to 26, as the press work at Washington would 
make it impossible for him to reach St. Louis before the 
convention closed. The President’s plans were further 
discussed as follows in a dispatch of Sept. 18 from Hyde 
Park, N. Y., to the New York ‘‘Times”’: 


While Mr. Roosevelt is confining his scheduled speeches to the two 
first announced several months ago, it was clear to newspaper men that 
his trip across the continent would not be without political significance. 

His itinerary is expected to take him through St. Louis, Omaha Denver. 
Salt Lake City and Los Angeles, where he has been invited to speak at a 
luncheon and whence he plans to motor to San Diego. 

Political leaders of the Middle West and West will board his train for 
conferences, and Mr. Roosevelt selaom overlooks an opportunity to talk 
to the crowds which invariably gather where the President stops. 

There was little doubt here that Mr. Roosevelt's trip wculd be punctu- 
ated by daily speeches which, although unscheduled and extemporaneous, 
would have political effect. 


Plans Absence of About 25 Days 


If his responsibilities permit, the President plans tentatively to be away 
from Washington about 25 days, allowing five to seven days for the trip 
across the country and the remainder for his leisurely voyage to and from 
the Panama Canal. He hopes to do considerable fishing en route. 

The prospective trip was a major topic of conversation at Hyde Park 
House last night when Mr. Roosevelt had as his guests Postmaster General 
Farley, Chairman of the Democratic National Committee, and Charles 
Michelson, Publicity Director for the Commuttee. 

In the press conference at which Mr. Roosevelt discussed plans for his 
trip. be did not specify what business threatened to delay him in Wash- 
ington, following his return Monday morning, but the work relief situation 
appeared to bulk large. 
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It was made known on Sept. 19 that Secretary Ickes will 
accompany President Roosevelt on his Western trip, at 
least as far as Boulder Dam. 

Eee 


Social Security Board Calls upon States with Old-Age 
Pension Laws to File Administrative Plans for Ap- 
proval Incident to Federal Aid—13 States Not at 
Present Eligible 

Thirty-five States with old-age pension laws were called 

upon on Sept. 13 by the Social Security Board at Washington 
to file their administrative plans for approval if they expect 
Federal aid; 13 States which will not be eligible to receive 
Federal aid for pensions unless they pass laws during the next 
few months, are listed as Alabama, Georgia, Kansas, 
Louisiana, Mississippi, New Mexico, North Carolina, Okla- 
homa, South Carolina, South Dakota, Tennessee, Texas 
and Virginia. The text of the Social Security Act, signed by 
President Roosevelt on Aug. 14, was given in our Aug. 24 
issue, pages 1164-1170. Whether the 35 States called upon 
to submit their administrative plans will receive Federal 
funds depends upon how nearly their laws meet the require- 
ments laid down in the Federal law. Many, it is said, will 
have to alter their statutes to meet the conditions. Under 
por of Sept. 13 Associated Press advices from Washington 
said: 

At the same time that the old-age pension call went out, States were told 
that estimates of their needs for Federal funds to care for dependent children 
and the blind should be sent in before Jan. 1. Federal help for these is 
confined, in the case of dependent children, to one-half of the amount paid 
out by a State, and for the blind, to an amount equal to that paid by a State. 

The self-sustaining old-age pension and unemployment insurance plans, 
with their payroll taxes, do not go into effect for more than a year. 

Between now and Jan. 1 the Board must make up its budget for the first 
quarter of the 1936 calendar year and file with the Treasury a request for 
funds. Officials of the Board said they expected to receive an appropria- 
tion soon after Congress meets. 

A reference to the old-age pensions under the Social Se- 

curity Act appeared in our Sept. 14 issue, page 1698. 

en 


Social Security Board Sets Up Makeshift Organization 

Under date of Sept. 13 United Press advices from Wash- 
ington were published in the new York ‘‘Journal of Com- 
meree’’ as follows: 

The new Federal Social Security Board, headed by former Governor 
John G. Winant of New Hampshire, met to-day and set up a makeshift 
organization to operate until Congress provides funds. 

An appropriation of approximately $76,000,000 for the Board, passed by 
the House, was killed when Senator Huey P. Long talked the third deficiency 
bill to death as Congress adjourned. 

Che Board consequently asked the Budget Bureau for emergency relief 
funds for one month, explaining that the money was needed ‘‘so that the 
Board may be in a position to respond to the requests from States for in- 
formation in preparing suitable legislation and administrative plans in the 
field of old-age pensions, blind pensions and aid for dependent children. 

Such information must be given so that States will be able to prepare their 
laws and set up administrative organizations by the time Congress furnishes 
funds for the Federal system. 

The Board has borrowed emergency workers, office space and equipment 
from other Government agencies. 


_ — 
— 


Social Security Plan of Federal Government Not a 
Substitute for Life Insurance Says E. P. Johnson 
of Toledo Association of Life Underwriters 


The social security program of the Federal Government is 
not a substitute for life insurance and annuities, Edward P. 
Johnson of the Toledo Association of Life Underwriters’, 
declared on Sept. 13, according to the Toledo ‘‘Blade”’ from 
which we also quote: 

‘* Although the association is in accord with the underlying principles of 
the plan, the benefits provided by the Security Act are not large 
enough to meet the needs of all classes of society ,’’ Mr. Johnson said. 

He declared that the maximum pension which can be obtained is $85 
@ month and to receive this amount under the Federal plan a contributing 
employee would have to earn $250 a month for 45 years beginning Jan. 1 
1937, and this without interruption of earnings for any cause or any other 
factor contributing to intermittent employment. 

‘“There should be not conflict between the social betterment program and 
the insitution of life insurance as a private enterprise because social insurance 
is intended to supplement life insurance amoung those who are handicapped 
and among those who are victims of industry and those unable to care for 
themselves,’’ Mr. Johnson said. 

— 


Business Census Brought Under Way by Secretary 
of Commerce Roper—Enumeration Also Begun of 
Those Eligible for Old-Age Pensions 


Two census projects which will employ 35,000 persons, 
90% of whom will come from relief rolls, and which will 
cost the Government about $10,000,000, were brought 
under way on Sept. 16 at the instance of Secretary of Com- 


merce Roper. 

As to the two projects the Washington ‘‘Post’’ of Sept. 16 
said: 

The larger of the two projects is a business census, which will be directed 
from Philadelphia. The other is an enumeration of persons who may be 
eligible for old-age pensions. It will be directed from St. Louis. 

The business census, which will employ all but 2,500 of the workers, will 
gather information on wholesale trade, retail trade, business services and 
miscellaneous business enterprises, construction and real estate, banking, 
finance and insurance, professional services, and transporation and com- 
munication. 

In connection with the business census, preliminary work will continue 
until January, when an enumeration will begin in every State. It is ex- 
pected that the work of the enumerators will be completed in three or four 
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months. This particular census will cost $8,000,000 to be paid for out of 
the work relief appropriation. Supervisors of the work will be executives, 
most of whom will be transferred from the Washington office. F. A. 
Gosnell, chief statistician of the Division of Business Statistics, will be in 
charge of the Philadelphia office. 

In St. Louis, the census organization will begin the enormous task of 
making a card index listing every individual who lived in the United States 
in 1900. These cards will include age information, which is expected to be 
useful in determining who is entitled to old-age pensions. 

r statement by the Department of Commerce on Sept. 15 
said: 

The Bureau of the Census early this year completed a census of American 
agriculture, and a census of manufactures is taken every two years. In 
1930 the Census Bureau took a census of distribution which covered the 
calendar year of 1929, and a census of American business was taken in 1933 
covering the mid-depression period. With the completion of this census 
there will be in existence, therefore, studies showing in detail conditions as 
they existed in agriculture, manufactures, retail and wholesale trade and 
business service establishments just prior to the depression, during the worst 
of the depression era and during the period of the country’s emergence from 
the economic recession. 


A reference to the basing of the old-age pensions under 
the Social Security Act on the 1900 census appeared in our 


Sept. 14 issue, page 1698. 
— 


Social Security Act Regarded as Hindrance to Thrift— 
C. M. Spencer of Savings Banks Association of 
Massachusetts also Points Out It Imposes Heavy 
Tax Burdens on Present and Future Generations 
—Professor Carothers Views Recovery Retarded 
by Government Measures 


A warning that the Federal Social Security Act may “do 
surprising things” to the public’s habit of thrift was sounded 
on Sept. 12 by Carl M. Spencer, President of the Savings 
Banks Association of Massachusetts, at a meeting of the 
Association at Swampscott, Mass. Mr. Spencer, who also 
alluded to heavy tax burdens, had the following to say, in 
part, according to Swampscott advices to the Boston “Eve- 
ning Transcript”: 

The public has been misled by numerous references to a presumed abnor- 
mal spread said to obtain between a 544% mortgage rate to home owners 
and a 3 or 3%% dividend rate to depositors. The slightest inquiry will 
show that the spread between the average return on total funds and the 
dividends paid is nowhere near so large as this. 

Reductions in dividends have been made necessary by the lessened gross 
earnings of the banks, and this trend will continue until the interest rate 
on securities turns upward. There is no present indication, however, that 
the average rate paid in Massachusetts will fall so low as that recently 
set as the limit in New York State, namely, 2%. 

The real estate tax burden atill rests heavily on mortgaged properties, 
as well as on those which we own. The total of uncollected taxes grows. 
Valuations come down too slowly and, despite statements of public officials 
and legislators that this burden must be made lighter, no tangible relief 
has resulted. 

Here lies one of our most important duties. By every means we should 
support concerted action for relief from this tax burden. Much can be done 
by the taxpayers’ associations of our cities and towns now gathered into a 
federation for State-wide action. Let’s help these groups; their power as 
organized individual taxpayers has promise of real accomplishment. 

The Social Security bill in the long run will prove of most import to us 
and indeed to all the business of the country. 

It is a tremendously important measure. It fastens a heavy burden of 
taxation upon this and future generations. These tax collections, invested 
in Government bonds, will influence our investments. 

But most important of all, the promise of pensions and unemployment 
insurance may do surprising things to the thrift habits of our people. 
In the future is there to be no use for savings banks except for temporary 
savings? Can the individual neglect to provide against the rainy day of 
old age and unemployment? Will a paternal Government closely resembling 
a socialistic State care for us from cradle to the grave? Will initiative 
lapse forethought and savings go out of fashion? 


Professor Neil Carothers, of Lehigh University, in declar- 
ing at the meeting that “recovery is definitely on the way,” 
although retarded at least six months by recovery measures 
of the Administration, was quoted as follows in the same 
dispatch: 

‘“‘Unwise Government action can retard and delay recovery, but it cannot 
stop it. Just as Government cannot force recovery before its time by Acts 
of Congress, neither can it permanently stop it. Recovery comes auto- 
matically, of itself, by the inevitable lawe of economics.” 

Referring to inflationary possibilities, Professor Carothers said: “I do 
not believe that we shall be overwhelmed by any of these very real dangers. 
It is my judgment that the forces of recovery are so irresistible that they 
will overcome all impediments. Undoubtedly there is going to be an 
inflationary rise of prices, but it will not be a headlong, all-destroying rise. 

“The burden of taxation will eventually be very heavy, but it will be 


bearable. And the era of experimentation and regimentation is coming to 
a close. This is not because our present Government has grown wieer. 
It has not. It is because it is now becoming recognized at Washington 


that the country is weary of experimentation and regimentation.”’ 

Professor Carothers concluded with the warning that no nation can prosper 
where savings habits have been abandoned. ‘The only route to higher wages 
and a better living,’”’ he said, “is through increased production and increased 
savings.”’ 

Rutherford E. Smith, President of the Dorchester Savings 
Bank of Dorchester, Mass., was elected President of the 


Association on Sept. 14. 


Condition of Industry and Not Utility Holding Act 
Will Determine Value of Securities When Law 
Becomes Effective, Says H. Hentz & Co. in Analysis 


of Act 
The condition of the industry and not the Utility Holding 
Company Act will determine the value of public utility 
securities in 1938, when the law is scheduled to become 
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effective, the New York Stock Exchange firm of H. Hentz & 
Co. says in an analysis of the Act made public on Sept. 16. 
Increased earnings and greater values are seen for utility 
shares as a result of new uses for electric energy and busi- 
ness improvement. The analysis says: 

It is axiomatic of the break-up of large units that such action is 
preceded by a sharp shrinkage of the market price of the securities involved 
and followed by the realization that actually neither property nor equity 
values are seriously impaired thereby. It ig reasonable to assume that 
during the 28 months preceding the effective date of the Act plans will 
be formulated to comply with the provisions in a manner that will cause 
the least harm to investors, and that the Commission will exercise its 
authority in an orderly and circumspect manner. 


The study presents the salient provisions of the law, par- 
ticularly of Section 11, in their apparent application to lead- 
ing holding companies, and gives informative comment upon 
questions of vital interest to every investor in holding com- 
pany securities. The conclusion reached in the study are 
optimistic as to the future of the utility industry, despite 
the drastic provisions of the Holding Company Act. They 
are: 

In the final analysis it will not be the Utility Holding Company Act that 
will determine the value of utility shares, but the state of the industry. 
Business is on the up-grade, but no industry reflects it in as marked a 
degree as the utility industry. The combination of lower rates and steadily 
increasing uses for electric power has made it possible for power com- 
panies to increase their output to such an extent that recent weekly figures 
were the highest on record, with the exception of eight weeks in the fall 
and winter of 1929-1930. 

Within a few months electric power output should reach a new high 
for all time, and with the outlook favorable for returning prosperity and 
constantly new uses for electric energy, there can be only one answer to 
the question, in our opinion—increasing earnings and values for utility 
shares. When the time comes to distribute assets to stockholders or to 
sell these assets to interests that are permitted to buy them, their value 
may be so much greater than the present depressed market quotations as to 
insure prices comfortably in excess of those now prevailing. 


The following holding companies are considered in the 
analysis: American & Foreign Power, American Gas & 
Electric, American Power & Light, American Water Works, 
Columbia Gas & Electric, Consolidated Gas of New York, 
Cities Service, Commonwealth & Southern, Electric Power & 
Light, Engineers Public Service, International Hydro-Elec- 
tric, National Power & Light, Niagara Hudson Power, North 
American, Pacific Gas & Electric, Pacific Lighting, Public 
Service of New Jersey, Standard Gas & Electric, Stone & 
Webster, United Gas Improvement, United Light & Power, 
and Utilities Power & Light. 

Four representative investment companies in the public 
utility field—American Superpower Corp., Electric Bond & 
Share, United Corp., and Electric Power Associates—are 


also analyzed. 
Ee 


American Federation of Utility Investors Changes 
Name to American Federation of Investors—Dr. 
Hugh S. Magill Says Federation, While Broadening 
Scope, Will Continue Efforts in Behalf of Utility 
Investors 


The American Federation of Utility Investors will here- 
after be known as the American Federation of Investors, 
according to Dr. Hugh S. Magill, its President, who states 
that the Federation’s program has been expanded to include 
the interests of investors in all recognized American indus- 
tries. In his announcement, made available Sept. 16, Dr. 
Magill also said, in part: 

This action, taken by unanimous vote of the Board of Directors of the 
Federation, is in response to numerous requests, not only by utility 
investors who are members of the Federation, but by investors in the 
securities of other industries. Many prominent newspapers and magazines 
have also strongly urged that the Federation broaden the scope of its 
program to include investors in all recognized industry. . . . 

Investors in other industries have come to realize that the stand of the 
utility investors for the protection of their rights constituted the first 
line of defense against the advancing forces of Socialism that are determined 
to take over all industry under political management and control. It has 
become clear that this socialistic onslaught can be successfully met only 
by the combined resistance of the investor forces of America united in one 
nation-wide organization. 

The fight for a fair deal for utility investors will be continued with 
increased vigor as the Federation extends its battle-lines to insure a fair 
deal for honest investors in all American industry. 


i 


Effective Date of Operation of Certain Sections of Act 
Governing Motor Bus and Truck Systems Deferred 
from Oct. 1 to Dec. 1 

Postponement, from Oct. 1 to Dec. 1 of the effective date 
of 5 sections of the Act placing the motor bus and truck sys- 
tems of the country under control of the Inter-State Com- 
merce Commission was announced by the Commission on 

Sept. 19. In its announcement the Commission said: 


This action was due primarily to the inability of the Commission to 
make necessary preparation incident to the filing of tariffs and to give 
operators additional time in which to compile their tariffs. 

Unless there are unforeseen developments the effective date of other 
sections of the Act will not be postponed beyond Oct. 1. It is now expected 


that forms to be used .a applying for certificates of public convenience and 
necessity, permits for contract carriers, and brokerage licenses will be ready 
for distribution prior to Oct. 1. 

From its Washington bureau Sept. 19 the New York 
‘*Herald Tribune’’ reported: 


The law, providing for the initial Federal control of motor common 
carriers, permits the Commission ‘‘in public interest’’ to delay the effect 
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of any provision beyond the first of next month, providing the extension 
shall not extend past April 1. 

The postponement to-day effects the sections dealing with the filing and 
observance of tariffs and schedules showing rates, fares and charges for 
transportation by motor carriers subject to the Act and related matters. 
They also deal with the issuance of receipts or bills of lading and the col- 
lection of charges. The sections are 216, 217, 218, 219 and 223. 


The text of the new Act, signed by President Roosevelt 
on Aug. 9, was given in our issue of Aug. 17, page 992. 


—_ 





Reported Plans of Publication of Daily Newspaper by 
Federal Government Under Title of ‘Federal 
Register’’—Funds Await Passage of Deficiency 
Appropriation Bill by Next Congress 


Plans of the Federal Government for the publication, to 
begin early in January, of a daily newspaper were reported in 
Washington advices Sept. 12 to the Cleveland ‘“‘Plain Dealer.”’ 
From the latter we quote the following regarding the pro- 


posal: 

The publication is to be called the ‘‘Federal Register,’’ and its function 
is to provide an up-to-the-minute publication of all Executive, departmental 
and emergency activity orders and announcements, affecting the welfare 
of the general public. 

It is to be to the Executive branch of the Government what the ‘‘Con- 
gressional Record’’ is to the Legislative branch, except that it will have 
no stenographic reports such as the ‘‘Record’’ carries of debates between 
the Congressman from Podunk and the Congressman from Toonerville. 

An act creating the ‘‘Federal Register’’ was passed by Congress July 16, 
but received virtually no attention due to the rush of the major ‘‘must”’ 
measures. Funds for its publication were carried in the Third Deficiency 
Appropriation bill which was killed in the closing hours of the session 
by the filibuster of Senator Huey P. Long. 

Although publication must await the re-assembling of Congress and 
passage of a new deficiency appropriation bill, funds for preliminary 
work have been obtained from the Government archives appropriation 
and B. R. Kennedy, Director of the Federal Register Division of the 
Federal archives, has been selected as active Editor of the ‘Federal 
Register.”’ 

The Government newspaper is a direct outgrowth of the confusion and 
resultant complaints arising from the flood of Executive and emergency 
orders issued by New Deal officials when the National Recovery Adminis- 
tration, the Oil Administration and other regulatory agencies were at 


their peak. 
The need for a compendium of all such orders, readily available to per- 


sons and business firms directly affected by those orders, was empha- 
sized by Chief Justice Charles Evans Hughes during a Supreme Court 
hearing on the “hot’’ oil case. In that hearing it was disclosed that the 
Oil Administration had issued stringent orders of which those whom 
the orders most directly affected were not apprised. 

Under the act of Congress creating the ‘‘Federal Register ,’’ a Committee 
of three was named to supervise the publication's form and content. The 
three are August E. Giegengack, public printer; R. D. W. Connor, Govern- 
ment archivist, and a third person yet to be named by the Department of 
Justice. The Department of Justice representative is to attest the accuracy 
of all Governmental orders published. 

The Committee will determine the subscription rate of the ‘‘Federal Reg- 
ister,’’ the number of free copies to be distributed to Government agencies 
and to Congressmen and Senators, and the size and form of the paper. 

The act of Congress provides that no news material, editorial comment 
or propaganda may be printed in it. 

———_——_———_ 


Secretary Hull Expresses United States Regret for 
Magistrate Brodsky’s Criticism of German Govern- 


ment in Bremen Case 


Secretary of State Hull on Sept. 14 expressed the formal 
regrets of this Government to Germany because Magistrate 
Louis B. Brodsky of New York City had indulged inexpres- 
sions “offensive to another Government with which we have 
official relations” when he recently discharged five out of 
six men accused of participating in a riot abroad the liner 
Bremen on July 26, when the swastika flag was torn from 
the ship’s staff. Magistrate Brodsky’s remarks and the 
formal protest of the German Government were noted in 
the “Chronicle” of Sept. 14, page 1688. After receiving the 
protest from the German Embassy, Mr. Hull had asked Gov- 
ernor Lehman of New York for a report on the case. 

Secretary Hull’s expression of regret was contained in an 
oral statement to Dr. Rudolf Leitner, Counselor of the Ger- 
man Embassy. Mr. Hull said that the Magistrate’s criticism 
was “not a relevant or legitimate part of his judicial de- 
cision,” but he also pointed out that the Federal Govern- 
ment has no control over the freedom of speech of State 
and municipal officials. The statement delivered by Mr. 
Hull to Dr. Leitner follows: 

It appears that those accused were charged with the violation of the 
penal law of New York prohibiting unlawful assemblies. 

The magistrate reached the conclusion, upon the correctness of which the 
department cannot undertake to pass, that the evidence submitted did not 
support the charge of unlawful assembly and dismissed the complaint and 
discharged the defendants on this charge. 

The complaint of the German Government is specifically directed at the 
statements made by the magistrate in rendering his decision which that 
Government interprets as an unwarranted reflection upon it. 

The department is constrained to feel that the magistrate, in restating 
contentions of the defendants in the case and in commenting upon the 
incident, unfortunately so worded his opinion as to give the reasonable and 
definite impression that he was going out of his way adversely to criticize 
the Government, which criticism was not a relevant or legitimate part of 
his judicial decision. 

I may explain that State and municipal officials are not instrumentalities 
of the Federal Government. Although in this country the right of freedom 
of speech is well recognized by our fundamental law, it is to be regretted 
that an official having no responsibility for maintaining relations between 
the United States and other countries should, regardless of what he may 
personally think of the laws and policies of other governments, thus indulge 
in expressions offensive to another government with which we have official 


relations. 
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Governor Lehman’s report on the incident involving 
Magistrate Brodsky was sent to Secretary Hull on Sept. 16, 
two days after Mr. Hull had formally expressed his regrets. 
Governor Lehman said on Sept. 16 that he did not know 
how Secretary Hull obtained the information on which he 


based his action. 
ee 


Suit to Test Validity of Public Utility Act of 1935 
Filed in Baltimore in Behalf of American States 
Public Service Co.—John W. Davis Joins Counsel 
for Petitioners—Mr. Davis, Newton D. Baker, 
Forney Johnston, and James M. Beck Retained by 
Edison Electric Institute to Act in Tests of Legis- 
lation Affecting Power Industries 


Suit to test the constitutionality of the Public Utility Act 
of 1935 was filed with Judge William C. Coleman in the 
Federal District Court at Baltimore, on Sept. 16. In advices 
from that city on that date to the New York “Herald Tri- 
bune” it was stated that John W. Davis came from New 
York to join Baltimore counsel for the petitioners. The dis- 
patch likewise said: 

He accompanied James Piper, of the Baltimore firm of Piper, Cary & 
Hall, when he went to Judge Coleman’s office to file the papers in the 
action. Ralph P. Buell, of the New York firm of Graham, McMahon, 
Buell & Knox, accompanied Mr. Davis and will represent other interests. 


Incidentally it may be noted that it was made known on 
Sept. 12 by the Edison Electric Institute that in view of 
its conclusion that the question of the constitutionality of 
certain Federal statutes adversely affecting the electric light 
and power industry should be judicially determined as soon 
as possible it has retained the services of John W. Davis of 
New York, Newton D. Baker of Cleveland, Ohio, James M. 
Beck of Washington, D. C., and Forney Johnston of Bir- 
mingham, Ala. Following the meeting of the Board of 
Trustees of the Edison Electric Institute, held on Sept. 12, 
Thomas N. McCarter, President, issued a statement in which 
he had the following to say regarding the retention of the 
services of Messrs. Davis, Baker, Beck and Johnston: 

The Board of Trustees of the Edison Electric Institute has determined 
that the question of the constitutionality of these statutes should be pre- 
sented to the courts at the earliest oportuniy, in order hat the rights ot 
all may be judicially determined in accordance with the law of the land. 
To that end it has retained the services of John W. Davis of New York to 
participate in the conduct of the case or cases which will contest the validity 
and constitutionality of the Public Utility Act of 1935. It has retained the 
services of Newton D. Baker of Cleveland, Ohio, to participate in the conduct 
of the case or cases which will contest the validity and constitutionality of 
the gift and loan of Federal money to induce or enable municipalities to 
compete with private companies now rendering efficient service throughout 
the United States. It has retained the services of Forney Johnston of Birming- 
ham, Ala., and James M. Beck of Washington, D. C., to argue before the 
Supreme Court of the United States in the case now pending, the constitution- 
ality of the Acts under which the Tennessee Valley Authority is spending 
huge sums of the taxpayers’ money in its efforts to further the doctrine of 
the abolition of private business for profit. 


Noting that the petition in the Baltimore court was filed 
by F. Donald Fenhagen and J. B. Whiteworth, trustees for 
the American States Public Service Co., controlling water 
and power companies in Illinois, Idaho, Michigan, California, 
Oregon, Montana and Indiana, a dispatch from that city, 
Sept. 16, to the New York “Times” added: 

The money interests in this test case, which is expected to go through 
to the Supreme Court, are said to aggregate more than a billion dollars. 

The American States Co., which has its main office in Baltimore, is in 
process of reorganization under Section 77-B of the Federal Bankruptcy Act. 

The petitioners state that registration with the Securities and Exchange 
Commission, as required by the Holding Company Act, would entail heavy 
expense, lay a punishing burden upon the original owners of the company 
and prevent completing the plan of reorganization. They ask that the 
law be declared unconstitutional. 

It is set forth that the trustees, under the instruction of the court, are 
carrying out a plan of reorganization approved by the court, but that this 
plan is in conflict with the Holding Company Act. 

According to the petition, each of the subsidiaries operates solely within 
the confines of a single State and therefore is not engaged in inter-State 
commerce. 

John W. Davis of New York, counsel for the Edison Electric Institute, 
appeared as representing one of the holders of the debentures of the 
American States Co. and supported the position of the petitioners. 

Robert P. Buell of the New York firm of Graham, McMahon, Buell & 
Knox, representing the holder of $150,000 of the first lien bonds of the 
company, asked in behalf of his client that the trustees be required to 
register with the SEC and that the plan of reorganization be carried out. 
He contends that the Utilities Act is constitutional. 

_ After counsel had asked the court to expedite the case because registra- 
tion with the SEC is required by Dec. 1, Judge William C. Coleman eet a 
hearing for Sept. 27. 


In addition to the extract further above from the state- 
ment of Mr. McCarter, President of the Edison Electric 
Institute, we also quote therefrom the following: 

In addition to the imposition of largely increased and discriminatory 
taxation, recent Federal legislation has attacked the electric industry in 
three different days, as follows: 

First—The Public Utility Act of 1935, or, as it is familiarly called, the 
Wheeler-Rayburn Holding Company Act. This Act will injure the interests 
of the consuming public, directly affect the security of the present employ- 
ment of 250,000 people, and may injure, perhaps to the point or destruc- 
tion, the rights of a large portion of utility investors. The enactment 
is an ambiguous, involved, contradictory and unworkable law. It places 
practically the absolute control and management of a local industry in 
the hands of Federal bureaus in Washington. To a large extent, merely 
because the stock of the local company, doing a local business, is owned 
by a holding company domiciled in another State, it provides for Federal 
domination of matters snhject to State jurisdiction. 

It attempts by legislative fiat to correct alleged abuses which, if exist- 
ing in the past, have already in the main been corrected by the operation 
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of economic law and the Federal Securities Act. It is an attempt to so 
weaken the smaller operating companies in securing essential financing, 
engineering, accounting and construction services as to render such operat- 
ing companies more vulnerable to the attack of the professional advocates 
of Government and political ownership. It excludes from its provisions 
all Government- or publicly-owned plants, thus legalizing and perpetuating 
the unfair competition of such agencies against private owners. 

The enactment gives to Federal bureaus broad and practically unrestricted 
powers over the welfare of the consuming and investing public, whose 
rights may be determined or dissipated according to the whim and fancy 
of such bureaus. This law was enacted despite the fact that the total 
money value of the inter-State power, at present unregulated, amounts only to 
about $4,000,000 a year. The Federal bureaus have initially asked for 
approximately one-half of this amount for administration costs. The law 
will also add many millions of dollars to the annual expenses of operation 
of the companies, which expense would in the main part be borne by the 
consuming public, and certainly would retard, if not prevent, a continuation 
of the record of progressive rate reductions made by the industry over a 
period of years. 

Second—That portion of the National Recovery Act which purporte to 
give the Government the right, by gift or loan, to aid municipalities in 
erecting power plants to compete with existing facilities. For this purpose 
many millions of dollars have already been expended or appropriated by 
the Government. 

Third—The Tennessee Valley Authority legislation, which seeks to put 
the Government directly in the power business, involving the destruction 
of existing facilities. 

In the opinion of eminent counsel, the greater part of this legislation 
is unconstitutional. The power program of the Federal Government involves 
the expenditures of billions of dollars which, in the mgin, is to harass 
and destroy private operation in the electric light and power industry in 
the United States, despite the fact that the people of this country enjoy 
the moet efficient and widespread electric service, at reasonable rates, 
of any people in any country. Such service is the envy of the entire world 
ond has resulted from private initiative without Government subsidy. 
That the industry is well builded is best attested by the fact that it has 
never borrowed from the Reconstruction Finance Corporation. If not 
suffocated by Government meddling, the industry will continue its splendid 
record. It is inconceivable that this wasteful and destructive expenditure 
of the taxpayers’ money should be continued. .. . 

The electric industry, to the extent that it is represented by the Edison 
Electric Institute, is of the openion that it is its duty, in fairness to all, 
to assert and maintain its legal rights to continue to live and eerve the 
people of the nation, subject to reasonable regulation by proper govern- 
mental authority, but that it will not and cannot acquiesce in having its 
properties confiscated merely to advance a theory of State socialism, 
already proven inimical to the rights of the American people. 


_ — 





— 


Judge Foster of Circuit Court of Appeals in Mississippi 
Declines to Grant Stays Against Collection of 
Processing Taxes 


“Orders staying collection of the ecene tax provided 
under the Agricultural Adjustment Act in districts within 
the circuit where Federal Judges have refused to enjoin 
collection of the tax were denied on Sept. 12 by Senior Judge 
Rufus E. Foster of the United States Fifth Cireuit Court of 
Appeals, said the New Orleans “‘Times-Picayune’”’ of Sept. 13, 
which further said: 

Judge Foster declined to order stays against collection of the precessing 
tax from the Stonewall Cotton Mills in the Southern Mississippi District 
and against three cigar manufacturers in New Orleans. The cigar manu- 
facturers are Jose Escalante & Co., Phil D. Mayer & Son, Ltd., and tite 
M. Trelles & Co. 

In announcing his refusal to grant stays against collections of the taxes 
in districts in which the Federal Judges denied injunction applications, 
Judge Foster said he was not passing upon the constitutionality of the 
AAA, ‘“‘but merely passing on a jurisdictional matter.’’ 

Must Continue Paying 

There have been a number of instances in district courts within the 
Fifth Appellate District, according to Judge Foster, in which presiding 
Judges have granted injunctions against collection of the processing taxes. 

“My action to-day (Thursday)”’ {[Sept. 12], said Judge Foster, ‘‘will 
have no effect upon injunctions granted in other districts in this Circuit. 
My refusal to grant stays as requested means that those affected will have 
to continue paying said tax until constitutionality of the Agricultural Ad- 
justment Act has been determined.”’ 

In the United States First Circuit Court of Appeals, comprising the 
States of Maine, Massachusetts, Rhode Island, New Hampshire and 
Puerto Rico, the Agricultural Adjustment Act has been declared uncon- 
stitutional. Inthe Ninth Circuit Court of Appeals stays of collection of the 
tax have been granted, while in the Tenth Circuit stay orders have been 
denied, Judge Foster explained. 

Proof to Be Required 

Congressional amendments to the AAA during the recent session of 
Congress, said Judge Foster, require taxpayers contesting the processing 
tax to apply to the Commissioner of Internal Revenue for refund of the 
contested tax. The amendment, however, provides that the Internal 
Revenue Commissioner is denied the right to refund processing taxes 
unless the taxpayers prove that they have not passed the tax on to con- 
sumers by their products. 

Constitutionality of the AAA is expected to be passed on by the United 
States Supreme Court during the month of October. 

Should the act be held unconstitutional, officials said, the taxpayers 
can institute suit against the Internal Revenue collectors in their districts 
for refunds. 

A previous reference to a court ruling in the case of the 
application of the Stonewall Cotton Mills for a temporary 
injunction appeared in our Sept. 7 issue, page 1538. 


_ — 
—_— 





Report of Operations of RFC Feb. 2 1932 to Aug. 31 
1935—-$10,080,523,441 of Loans Authorized During 
Period—$5,622,153,904 Expended for Activities of 
Corporation 

In a report issued Sept. 9 by Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation, it was indicated 
that authorizations and commitments of the Corporation 
in the recovery program to Aug. 31, including disbursements 
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of $731,472,423 to other governmental agencies and $1,- 
299,983,488 for relief, have been $10,080,523,441. Of this 


sum, the report said, $888,411,500 has been canceled and 
$875,692,881 remains available to the borrowers and to 
banks in the purchase of preferred stock and capital notes. 
The relief disbursements include $299,984,999 advanced 
directly to States by the Corporation, $499,998,489 to the 
States upon certification of the Federal Emergency Relief 
Administrator, and $500,000,000 to the Federal Emergency 
Relief Administrator under provisions of the Emergency 
Appropriation Act—1935. Of the total disbursements, 
$5,662,153,904 was expended for activities of the. Corpo- 
ration other than advances to governmental agencies and 
for relief, and of this sum $2,984,565,720, or approximately 
(o: has been repaid. From the report we also take_the 
ollowing: 


Loans authorized to 7,446 banks and trust companies aggregate $2,- 
381,867,633. Of this amount $355,394,949 was withdrawn or canceled 
and $121,700,489 remains available to the borrowers and $1,904,772,194 
was disbursed. Of this latter amount $1,454,630,759, or 76%, has been 
repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,929 banks and trust companies aggregating 
$1,233,982,350 and 1,114 loans were authorized in the amount of $28,- 
227,455 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 7.201 banks and trust com- 
panies of $1.262,209,805. $105,.767,990 of this was canceled or withdrawn 
and $139,784.130 remains available to the banks when conditions of 
authorizations have been met. 

Loans have been authorized for distribution to depositors of 2.646 
closed banks aggregating $1,133,643.688. $175,166,.886 of this amount 
was canceled or withdrawn and $109,979,106 remains available to the 
borrowers. $848,497,695 was disbursed and $549,662,397 has been repaid. 

Loans have been authorized to refinance 547 drainage, levee and irri- 
gation districts aggregating $104,883 ,348, of which $2,876,854 was with- 
drawn or canceled. and $69,173,098 remains available to the borrowers. 
$32.833.395 has been disbursed. 

One hundred sixty-two loans aggregating $16,347,275 have been author- 
ized through mortgage loan companies to assist business and industry in 
co-operation with the National Recovery Administration program. $10,- 
669,947 of this amount was withdrawn or canceled and $162,342 remains 
available to the borrowers. $5,514,985 was disbursed and $563,193 has 
been repaid. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934. the Corporation has 
authorized 1,221 loans to industry aggregating $80.302,961. $15,169,902 
of this amount was withdrawn or canceled and $37,429,161 remains avail- 
able to the borrowers. In addition the Corporation has authorized or has 
agreed to, purchases of participations aggregating $9,975,784 of 213 busi- 
nesses, $1,888,776 of which was withdrawn or canceled and $5,069,049 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 662 issues of securities having par value of $216.- 
639.000. Of this amount securities having par value of $85,902,100 were 
sold at a premium of $2,657.066, but $4,275,000 were not actually paid 
for and delivered until shortly after Aug. 31 1935. Securities having par 
value of $22,162,450 purchased from the PWA were subsequently collected 
at par and securities having par value of $108,574.450 are still held. In 
addition, the Corporation has agreed to purchase at par, to be held and 
collected or sold at a later date, such part of securities having an aggregate 
par value of $112,030,950 as the PWA is in a position to deliver from 
time to time. 


The report listed disbursements and repayments to Aug. 31 
for all purposes as follows: 


Loans under Section 5: Disbursements Repayments 
Banks and trust companies (incl. receivers) -.$1,893,765,363.48 $1,451,94 !,841.42 
Railroads (including receivers)......... ~~ 487,115,472.11 73,765,655.71 
ee ee et eS Cennaen 387 ,236,000.00 329, 260,867.08 
Mortzave loan companies. -..-..........-..-. 303,421,210.41 167 ,025,137.12 
Re ional agricultural credit corporations. - -- 173,243,640.72 173,243,640.72 
Building & loan associations (incl. receivers) 116,430,495 .46 106,936,587.12 
I a al be 89,519,494.76 71,%91,390.88 





Jom Stock Land banks............-.-.-- 15,659,372.29 13,252,369 .52 
Livestock credit corporations... .......-- e. 12,937,732.81 11,830,092.93 
State funds for insurance of deposits of public 
EPR I ARPES IS Map 10,764,631.18 9,251,519.10 
Federal Intermediate Credit banks__.____-- 9,250,000.00 9,250,000 .00 
Agricultural Credit corporations.._....._- 5,562,890 .94 4,690,890.94 
RES LE RE SANT FS 600,095.79 269,205.63 
rr oe a nee boom 78,500.00 
Processors or distributors for payment of 
EL TET SES GAN 14,718.06 14,150.38 
Total loans under Section 5_....... ..-- $3,505,599,618.01 $2,422,622,378.55 
Loans to Secretary of Agriculture to purchase 
EEE RO AON a EE iN ie gE SM 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irri- 
rr re oe eS aime addiens ee 32,833,395.74 43,371.97 
Loans to public school authorities for payment 
of teachers’ salaries ------ setae dihinie eee athe 22,300,000 .00 22,300,000 .00 
Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $9,016,543.40 and repayments of $542,- 
538.53 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
ES SE SS I SS, ST 167 ,342,368.06 12,167,941.21 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets._....._______- 20,224,586 .66 5,708 084.98 
Loans to industrial and commercial businesses _ 30,721, 56.33 1,203,150.97 
Loans to mining businesses (Section 14).__.__- 6 °4,009.00 
Loans on assets of closed banks (Section 5 e)-- 11,006,831.38 2,689,917.63 


Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 

Commodity Credit Corporation for: 
rr . 6 ag | i ee emeacon 
EE) ane ay Spee ney ae 


405,328,569 .74 
124,988 ,068 .07 


161,752,026.55 
124,958,068 .07 





Cees GE GEEEEND.. « occcccocecesnnsce §,900,545.04 921,446.14 
A 6 Dene nn ett ede titania dames 16,177,8 2.86 7,674,605.65 
Total loans, exclusive of loans secured by 
i MOOG... snidhbsdwviedsocodé $4,347,387,731.89 $2,765,460,991 72 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $22,.°06,610.00 disbursed and §$2.- 
775,869.02 repaid on loans secured by pre- 
ferred stock). ...-.-. Ladutieebticubedd _...-.$1,016,657,684.23 $114,028,690.30 
Purchase of stock of the RFC Mortgage Co.-_. 10,000,000 .00 
Loans secured by preferred stock of insurance 
companies (including $100,000.00 disbursed 
for the purchase of preferred stock)... .-.-- 30,375,000.00 192,000.00 





BOE co cccsococecosecococesesovocces $1,057,032,684.23 $114,220,690.30 
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Disbursements Repayments 
Federal Emergency Administration of Public 























Works security transactions............... $217,733,488.09 $104,88%4,038.00 
PS a eS oS ee ee $5,662, 153,904.21 $2,984,565,720.11 
Allocations to governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
stock of Home Owners’ Loan Corp. $200,000,000.00 
Capital stock of Federal Home Loan ,345,700.00 
Farm mmissioner for loans to: 
PD ita dnine pad vbeantciemt sebastien 145,000 .000 .00 
Joint Stock Land banks................ 2,600,000 .00 
Federal Farm Mortgage Corporation for 
Sees GD GUNS. codcccesvésccacdecocce 55,000,000 .00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
For other purposes. .................... 24,000,000.00 
of Agriculture for crop loans to 
LR a 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations... ....... 40,500,000.00 
Regional Agricultural Credit corporations for: 
Purchase of capital stock............... 44,500,000.00 
Expenses: 
Beene GO BEG BE Bees ccocaccccceccee 3,108,272.55 
Since May 26 1933................... 9,418,451 .30 
Total allocations to governmental agencies $731,472,423.85 
For relief: 
To States directly by Corporation......... $299,984,999.00 $2,363,601 .00 
To States on certification of the Federal Relief 
Se bn. dkh ad dba cdseneanssnda 499,998,489 .28 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Dees CEP Wie dt cccetetcadcticoucdcut $1,299,983,488 .28 $2,363,601.00 
Interest on notes issued for funds for allocations 
Ge GEEEs GVO c ccwcdcccoccdsctesose $17,573,464.37 
Gs GEnedocoeseoesooeessosubesesosl $7,671,183,280.71 $2,986,929,321.11 





The loans authorized and authorizations canceled or 
withdrawn for each railroad, together with the amount 
disbursed to and repaid by each are shown in the following 
table (as of Aug. 31 1935) contained in the report: 


Authorizations 
Canceled or 
Authorized Wtthdrawn Disbursed Repatd 
¢ x x 
Aberdeen & Rockfish RR. Co-..-..-- SIST SSO <cccse 127,000 16,000 
Alabama Tennessee & Northern RR. 

EEE EE 275,000 = ..-ce a 275,000 =s .. 1 ---s 
BEE Gee Gis Se bb bose sécedscedsa a § ‘eeseee 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) -.... Sk rr 634,757 34,757 
Ashley Drew & Northern Ry. Co... GaSe . enedec 50, 
Baltimore & Ohio RR. Co. (note)... 77,125,000 14,600 77,110,400 12,144,900 
Birmingham & Southeastern RR. Co FF Zs 41.000  +|ji=cscscce 
Boston & Maine RR-..-.-..-..-...-.. Tana «© * eabeue 7,060,487  +j scccse 
Buffalo Union-Carolina RR.......- 53,960 53.660 . sctsae *sebeen 
Carlton & Coast RR. Co_-........-. 549,000 13,200 5,8 9,077 
Central of Georgia Ry. Co_-......-.- nn . aetae 3,124,319 230,028 
Central RR. Co. of New Jersey--.--. 500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR. Co... 5,916,500 -...-. 5,916,500 155,632 
Chicago & North Western RR. Co... 46,589,133 1,000 46,588,133 3,538,000 
Chicago Great Western RR. Co.... 1,289,000 -...-- 1,289,000 
Chicago Milwaukee St. Paul & Pacific 

i Ui ie Aandi ach nneinaths 12,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 

nt; Cin pmeheaeanaeesace cabane 35S... sesses 1,460,000 | eccccce 
Chicago R. I. & Pacifie Ry. Co.... 13,718,700 -.-..-- 13.718,700  _«cacce 
Cincinnati Union Terminal Co_-.-.-.- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co_-..-.-.-.- cf Es 28,918,200 1,000,000 
Columbus & Greenville Ry. Co.-.-.-.. yes 60,000 7 . eesaus 
Copper Range RR. Co....-.-..--.-. . oo .  —TOeeeo 
Denver & R. G. Western RR. Co... 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West. RR.Co.. 3,182,150 -.-..-- 3,182,150 71,300 
i) 2h, Gk) Gebhbtorochdbocseseucd 16,582,000 ....-- 16,582,000 4,690 
Eureka-Nevada Ry. Co._-..--.-.-.--. 3,000 S200. + seston .. e6aece 
Florida East Coast Ry. Co. (rec.)-~-.- 717,075 90,000 fs 
Fort Smith & Western Ry. Co. (rec.) - Fees 337,434 |. ecccxe 
Fredericksburg & Northern Ry. Co-. 15, ae )—6°”)—:<“‘“‘ OS) |) [hOSRese 
Gainesville Midiand Ry. Co. (rec.)--. 10,539 10.550  ecesssce $£esesece 
Galveston Houston & Henderson RR. 

SI A sats celta. a tiek Peimiciien wn dy tate aedh dita > @ wale e 1 ee eee cocvece 1 ea eee eernne 
Georgia & Florida RR. Co. (rec.)-.--. Stee 80. Bee ve . ioe 
Great Northern Ry. Co_-..-.-..--.-- 6,000,000 = -...-.- 6,000, 6,000,000 
Green County RE. Co....<6ec<c<e Eee 13,915 3,915 
Gulf Mobile & Northern RR. Co... i: ct e cee 520, 520,000 
lilinois Central RR. Co-..-.-.--.---- 17,863,000 22,667 17,840,333 ° 
Lehigh Valley RR. Co_-_--.-. oe Ce 9,500,000 1,000,000 8,500,000 ~~ .-.--.-- 
Litehfield & Madison Ry. Co-..-.-. aa? iessese ,000 
Maine Central RR. Co....-..-..---- 2,550,000 .«...-. 2,550,000 106,536 
Maryland & Pennsylvania RR. Co-. i §=§=6reeeece C00 #§$£ccccece 
Meridian & Bigbee River Ry. Co. 

Pt. G6 sebieneiiv@ehabbbd 1,729,252 744,252 FO 
Minn. St. P. & 8.8. Marie Ry. Co.. 6,843,082 --.-.-- 6,843,082 547,325 
Mississippi Export RR. Co-..-.-...-. 100,000 -....-- OO.000  § cwececcce 
Missouri-Kansas-Texas RR. Co.... 2,300,000 --.-..-- ‘ OOO 3s ewww ee 
Missouri Pacific RR. Co....-...-.-.-- 23,134,800 # £....-- 23,134,800 # -...-- 
Missouri Southern RR. Co.....-.-- SR See' sessds 99.200. «execs 
Mobile & Ohio RR. Co-....-.-..----  t iia . 785,000 785,000 
Mobile & Ohio RR. Co. (receivers).. 1,070,599 # -.-.-.- 1,070,599 193,000 
Murfreesboro-Nashville Ry. Co... et peas ae §6=«§°  SéeeeSe 
New York Central RR. Co_...---- STA csdeus 27,499,000 enels 
N. Y. Chicago & St. Louls RR. Co.. 18,200,000 -...-- 18, ,000 2,688,413 
N. Y. N. H. & Hartford RR. Co.... 7,700,000 221 _ ee: . sseene 
Pennsylvania RR. Co_-..-..-.--.-..-- Oe aoe 600,000 -? ,000 28,900,000 
Pere Marquette Ry. Co_-....-.--.-- , we  }§6Ssbeses i oe i esccee 
Pioneer & Fayette RR. Co___-..--.-- FF Bae 10,000 1,000 
Pittsburch & West Virginia RR. Co. ae ay gidess a by satibeoc 
Puget Sound & Cascade Ry. Co..-.- CU cesese Alt) 
St. Louls-San Francisco Ry. Co.... 7,995,175 ------ 7,995,175 2,805,175 
Salt Lake & Utah RR. Co. (receiver) SEG.SGe. § esccce 200,000 8 <««cc<- 
Gand Springs Ry. Co......-----<<- ile Sara __———-  eeeees 
Southern Pacific Co_.._........--.-. 23,200,000 1,200,000 22,000, seoeece 
BOowtnern BY. CO. .ccccce<e ial, mateaietan te te = —=3sti oon 14,751,000 257,460 
Sumpter Valley Ry. Co......-..--.-- CS aa 100,000 31,800 
Tennessee Central Ry. Co_--.. ae nil tae tae on 532 [7.00  -eeaese 
Texas Oklahoma & Eastern Ry. Co-. t 40 wseece - __eaeece 
Texas & Pacific Ry. Co._..-..-..-.-.-- ee” oi ae 700,000 700,000 
Texas South-Eastern RR. Co...-.-- See °Wansed 30,000 5,000 
Tuckerton RR. Co.._-..-- oN RIE an 45,000 6,000 39,000 81 
St. Louls-Southwestern Ry. Co.-.--- 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)....-..--  & F Se 15.731.0005 qj. +=ccescse 
Western Pacific RR. Co___........ 4,366,000 --.-..-.- 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co-- 400,000 ------ 400,000 <---- 
Wrightsville & Tennille RR-..-..-..-- i ee 22,525 22,5 








BOCBncocccccesccosccceesosess 494,375,728 6,914,556 487,115,472 73,765,655 


In addition to the above loans authorized, the Corporation has approved in 
princinle loans in the amount of $80,992,097.00 upon the performance of specified 
conditions. 

Note—Loans to the Baltimore & Ohlo RR. Co. outstanding amounting to $64,- 
667,200, are evidenced by collateral notes of the railroad in the total face amount 
of $64,802,100. Part of the outstanding loans was refunded by acceptance of 
the railroad’s five-year 444% secured note due Aug. 1 1939, in the amount of 
$13,490,000, at a discount of 1% equivalent to $134,900. 
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Nation’s Leaders Reaffirm Faith in Constitution— 
Ex-President Hoover Says Liberty Is in Danger in 
United States—-Secretary of Commerce Roper Urges 
Amendments to Represent Will of People—E. T. 
Weir, Representative Snell and T. I. Parkinson 
Other Speakers on Constitution Day 


Leading men throughout the United States, in speeches on 
Sept. 17 commemorating Constitution Day, urged a re- 
newea adherence to the Constitution and opposed amend- 
ments designed to “‘liberalize’”’ it. Former President Hoover 
described the Constitution as ‘‘not alone the working plan of 
a great federaton of States under representative Govern- 
ment,’”’ but a document which contains also “‘the vital prin- 
ciples of the American system of liberty.”” Mr. Hoover, 
speaking at San Diego, Calif., said that in this country, 
“where liberty blazed brightest and by its glow shed light 
on all the others, it is being besieged from without and chal- 
lenged from within.”’ 

Secretary of Commerce Roper, on the other hand, assailed 
the ‘“‘wailing ery of ‘Back to the Constitution,’ ”’ and said 
that for this should be substituted ‘“‘the progressive and 
American challenge of ‘Forward with the Constitution.’ ”’ 
Mr. Roper asked “if there is not sufficient constitutional 
authority for the Federal Government to deal properly with 
a devastating nation-wide economic and social emergency, 
if it is the will of the American people to amend their Con- 
stitution so that the Federal Government, in times of acute 
distress nationally, may, by bold, direct action, avert utter 
chaos.”” This is a question, he said, that must be answered 
during the next decade if “our present economic and gov- 
ernmental system is to endure.” 


Other speakers on the Constitution Sept. 17 included 
Representative Snell of New York; Ernest T. Weir, Chair- 
man of the National Steel Corp., and Thomas I. Parkinson, 
President of the New York State Chamber of Commerce. 

Associated Press advices of Sept. 17 from San Diego 
quoted from the address by Mr. Hoover as follows: 


Declaring that “liberty never dies from direct attack,’’ but ‘‘from the 
encroachment and disregard of its safeguards,’’ former President Hoover 
asserted in the course of a Constitution Day address here to-day that cer- 
tain recent activities of the Federal Government ‘‘are the same sort of first 
sappings of human rights that have taken place in other lands.”’ 

‘For 20 years, in the service of my country at home and abroad, I have 
dealt with the backwash of war and revolution,’’ he said. ‘I have had 
poignant duty to observe the beginning and the march of forces which lead 
to the overthrow of liberty in many lands. I have known the men who 
fought bravely to save humanity from these catastrophies. I have one 
conclusion from it all. 

**Liberty never dies from direct attack. No one will dare rise to-morrow 
and say he is opposed to the Bill of Rights. Liberty dies from the en- 
croachment and disregard of its safeguards. Its destruction can be no less 
potent from ignorance or desire to find shortcuts to jump over some imme- 
diate pressure. 

“In our country abdication of its responsibilities and powers by Con- 
gress to the Exeéutive, the repudiation by the Government of its obliga- 
tions, the centralization of authority into the Federal Government at the 
expense of local government, the building up of huge bureaucracies, the 
coercion or intimidation of human rights that have taken place, the coercion 
or imtimidation of citizens, are the same sort of first sapping of safeguards 
of human rights that have taken place in other lands. Here is the cause 
of anxiety and concern to the thinking citizens of the United States.’’ 


United Press advices of Sept. 17 from Alexandria, Va., 
summarized Mr. Roper’s speech in part as follows: 


The American people must decide within the next decade whether the 
Constitution should be amended to give the Government power to act boldly 
in times of distress, Secretary of Commerce Daniel C. Roper said in a Con- 
stitution Day address to-night. 

The question is preservation of the Constitution as a living instrument 
rather than maintenance of the document’s status quo. 

“The Roosevelt Administration, recognizing that our special progress de- 
mands that we adjust and adapt our governmental procedures to changes, 
aims to give the people of this nation greater opportunity to secure those 
benefits which our heritage and enterprise have made possible,’’ he contin- 
ued. ‘These great fundamental principles must be preserved and adapted 
to assure national progress as against national decadence. The first require- 
ment of a progressive society is a progressive constitution. 

“If there is not sufficient constitutional authority for the Federal Gov- 
ernment to deal properly with a devastating, nation-wide economic and 
social emergency, is it the will of the American people to amend their Con- 
stitution so that Federal Government in times of acute distress nationally 
may, by bold, direct action, avert utter chaos ? 

**Uniless the lessons taught by the depression go unheeded, as war lessons 
generally have, and unless clearly evident economic signs and portents are 
largely wrong, this is a question that must be answered the next decade if 
our present economic and governmental system is to endure.’’ 

To the ‘wailing cry of ‘back to the Constitution,’ ’’ Mr. Roper said his 
answer was: ‘Forward with the Constitutign.”’ 


A Washington dispatch of Sept. 17 to the New York 
““Times”’ quoted Mr. Snell in part: 


President Roosevelt in his ‘‘psuedo role of dictator,’’ forced unconsti- 
tutional legislation through Congress in order to make revision of the Con- 
stitution an issue in 1936 if the Supreme Court upsets his basic reforms by 
declaring the AAA and other Acts unconstitutional, Representative Snell 
of New York said to-day in a review of the Congressional session just passed, 
printed in the final issue of the Congressional Record. [lhe minority 
— said that the challenge was ‘“‘gladly’’ accepted by the Republican 

rty. 

“Public commentators, close to Administration officials, have pub- 
licly expressed the opinion that the President has been insistent upon 
his program of ‘must’ legislation because he has good reason to believe that 
practically all of it will be immediately challenged in the Federal courts and 
that most, if not all, of it will be eventually declared unconstitutional by 
the Supreme Court,’’ Mr. Snell said. 

“They say this will give the President the opportunity to go before 
the country next year on the issue that he has done he best he could 
do to bring about rectifications of alleged economic and social injustices. 
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but that organized wealth, through the medium of Federal courts, has been 
able to thwart his efforts. He will then insist the Constitution must be 
radically modified in order that the New Deal may carry on. 

“Dumping a load of unconstitutional legislation on the bench of the 
Supreme Court, fully aware in advance of its inevitable decision, would 
give him the club with which to belabor both the Supreme Court and the 
United States Constitution.”’ 


Extracts from Mr. Weir’s speech, as contained in a Pitts- 
burgh dispatch of Sept. 17 to the New York “Journal of 
Commerce,” follow: 


Assailing the New Deal as delaying business recovery and leading toward 
collectivism and dictatorship, Ernest T. Weir, Chairman of the National 
Steel Corp., to-day urged business men to enter politics themselves as a 
defense measure. He said the only way to get sound government is to 
elect sound men to office. 

In a speech before the National Industrial Advertisers’ Association Mr. 
Weir said: 

“The privilege and obligations of citizenship charge us with a duty now, 
while we still have the right and opportunity to do everything within our 
power to preserve not only the appearance but the very fundamental 
principles of the system which has won for the American people more of 
the desirable things in life than have been obtained by any other people on 
the globe in any period.’’ 

‘*What are the real implications of the actions of the Roosevelt Adminis- 
tration ?’’ he asked. ‘One of its basic positions is that, under our present 
economic system business men have the freedom to determine their own 
economic actions, and that since each strives for his own gain, supposedly 
regardless of the general welfare, he causes dislocations that eventually 
break down our economic machinery. With sufficient power, it is assumed 
that government could place checkreins upon business that would keep 
it on the track. 

“It is apparent that government could do this only if three things were 
true: First, it would need to have a personnel with an economic intelli- 
gence superior to the combined intelligence of business men throughout the 
country. Second, these officials would have to be motivated by considera- 
tions in which personal, social and political influences play no part. Third, 
government power could not be confined to the economic field, but would 
have to be extended to every other field and over every individual in the 
country.”’ 


The New York “Herald Tribune” of Sept. 18 quoted Mr. 
Parkinson in part: 


‘‘We will never settle our governmental problems on the basis of theory 
and imagination, but only on the basis of fact,’’ declared ‘Thomas I. Parkin- 
son, President of the New York State Chamber of Commerce, in an address 
last night before the annual dinner of the Controllers’ Institute of America 
at the Waldorf-Astoria Hotel. Mr. Parkinson urged the business men of 
the country to recapture the direct contacts with government which have 
been lost in relying on the Constitution and the lawyers to protect life, 
liberty and property. 

Admitting that the insurance business has thrived under the ‘“‘reasonable 
regulation’’ imposed upon it, Mr. Parkinson, President of the Equitable 
Life Assurance Society, averred that he had no quarrel to make with gov- 
ernmental regulation if it is reasonable. ‘‘I insist, however,’’ he said, ‘‘that 
the governmental regulation be reasonable, based on facts and not on 
governmental theories contributed by brain trusters.’’ 

Mr. Parkinson charged that the Representatives and Senators could 
not possibly learn and consider all the contents of the recent tax legislation, 
but passed it simply because of the phrase, ‘‘This is the way the President 
asked for it.’" He asked the meeting: ‘Do we still believe in taxation 
only with representation? How can anyone represent us unless he takes 
time to learn the facts and then consider and interpret them ?”’ 

He termed as shocking the acquiescence with which the Congress enacted 
the tax legislation, ‘‘which comes into operation only at the beginning of 
the year 1937.’’ 

a 


Burden of New Deal Legislation Laid on Corporations 
Through Extra Taxes and Other Costs, Says 
C. Oliver Wellington Before Meeting of Con- 
trollers’ Institute of America—Higher Taxes Pre- 


dicted by H. L. Long 


Before the Controllers’ Institute of America, meeting in 
annual session in New York City on Sept. 16, C. Oliver 
Wellington, engineer and accountant, said that the “real 
burden” of the New Deal legislation on corporations, in 
addition to extra taxes, was the cost of reports and investiga- 
tions. In thus reporting Mr. Wellington, the New York 
“Times” of Sept. 17 added: 


“Executives are required to neglect their work to attend committee meet- 
ings and supply information required by bureaucrats and inquisitors,” Mr. 
Wellington said. “There is a widespread feeling that most of the questions 
they are required to answer are being put by persons who know little about 
business, who don’t know what they want, and have no conception of the 
cost of getting their data.” 

He reported the answers of 17 “large and more important corpora- 
tions’”’” which he did not name, setting their combined costs in supplying 
the New Deal with data at $3,300,000 a year, not counting taxes also 
paid. Even for moderate-sized businesses, he said, clerical costs for the 
new reports run to $20,000 a year. One oil refining company stated that 
it had to file 25,000 reports annually. 

Predicts Higher Taxes 

Henry L. Long, President of the National Tax Association and Commis- 
sioner of Taxation in Massachusetts, said that coming tax burdens would 
be heavier and that the Federal Government would compete for collections 
in fields of revenue on which States and their subdivisions had previously 
relied. He suggested segregation of revenue sources for local, State and 
Federal taxation purposes, to avoid duplication and overlapping. 

ee 


58 Lawyers Representing American Liberty League 
Hold Nationa! Labor Relations Act Unconstitu- 
tional—View Law as Departure from Traditional 
Theories of Government 

A unanimous opinion that the National Labor Relations 

Act is unconstitutional and ‘‘a complete departure from our 

constitutional and traditional theories of government’’ was 

made public on Sept. 18 by the Legal Committee of the Amer- 
ican Liberty League. The decision was announced by 
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R. E. Desvernine, together with Jouett Shouse, President 
of the League, and Earl F Reed, Chairman of the sub- 
committee which prepared the basic opinion. Mr. Shouse 
said that other opinions on important New Deal legislation 
will be issued from time to time. ‘Lhe report on the Labor 
Relations Act was said to represent the opinion of 58 law- 
yers, headed by Mr. Desvernine. 

The announcement, and the report of the Legal Commit- 
tee, were described as follows in United Press Washington 
advices of Sept. 18: 


Mr. Reed, who said he had a large part in writing the 132-page opinion, 
is the attorney who represented the Weirton Steel Co. in its lengthy labor 
dispute with the New Deal and with its own employees. 

Mr. Desvernine denied charges that the committee of 58 lawyers was 
‘‘packed with Republicans.” . ..., 

The committee expects soon to render further constitutional opinions, 
he said, on the Public Utility Holding Company Act, Social Security Act, 
Bituminous Coal Conservation Act, Tennessee Valley Authority, processing 
taxes, Communications Act and the Securities Acts of 1933 and 1934. 

He said the committee intended to approach each question with ‘‘an 
a n”©6~— mh hlUcC 

The National Labor Relations Act ‘‘is plainly unconstitutional and we 
feel that in making our opinion known publicly we are doing a patriotic 
duty,’ said a formal statement issued before the conference by the League's 
two publicity men. 

‘It is our belief,’’ said the formal opinion, written in the form of a brief, 
“that the statute unnecessarily and arbitrarily infringes upon 
the individual liberaties of the employer and the employee and is therefore 
invalid.”’ 

The Act seeks to provide collective bargaining rights for labor, with the 
National Labor Relations Board sitting in as referee in disputes. 

Saying that its conclusions were based upon doctrines of the Supreme 
Court, the opinion concluded: 

‘*Times and our economy may have changed, but we have not changed 
our Constitution. Nor even deemed it advisable soto do. It is our task 
to expound our constitutional law as it is, apart from its economical or 
social consequences, and to point out how and in what respects this new 
legislation departs from our traditional constitutional concepts. It is 
almost unnecessary to add that it must not be assumed that the desired 
objects cannot be attained by means within the Constitution. 

‘*We have examined the Act with a view to expressing our opinion as to 
its constitutionality and whether or not it represents a departure from our 
established system of government. We have not expressed an opinion as 
to the advisability of any change in our system of government or the need 
or propriety of regulating all the industrial relations of the country through 
a central government. 

‘Considering the Act in the light of our history, the established form of 
government, and the decisions of our highest court, we have no hesitancy 
in concluding that it is unconstitutional and that it constitutes a complete 
departure from our constitutional and traditional theories of government.” 


SO 
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Regional Agencies Established by NLRB in 21 Cities 
to Handle Complaints Under Wagner-Connery 
Labor Disputes Act 


The National Labor Relations Board announced on Sept. 
15 the establishment in 21 cities of a system of three-man 
regional agencies to handle labor complaints under the 
Wagner-Connery ‘‘National Labor Relations Act,’’ more 
generally known as the Labor Disputes Act. The text of 
the measure was given in our July 6 issue, page 48. The 
cities in which regional offices will be maintained are Boston, 
New York, Pittsburgh, Philadelphia, Baltimore, Atlanta, 
New Orleans, Detroit, Cleveland, Cincinnati, Chicago, 
Milwaukee, Minneapolis, St. Louis, Kansas City, Fort 
Worth, Los Angeles, San Francisco, Seattle, Indianapolis 
and Buffalo. 

A statement issued by the Board on Sept. 15 said: 


The Board's primary responsibility under the Act is to see that collective 
bargaining rights are guarded against restraints and interference. 

The specific practices held unfair, and the only ones which can be mat- 
ters of complaint may ve summarized as follows: 

Interference with the guaranteed rights of self-organization and collective 
bargaining. 

Employer domination of a company union (although company unions 
free from such domination are legal under the Act). 

Discharging a worker or discriminating against him because of union 
activity or because he has filed charges or has given testimony under 
the Act. 

Refusal by the employer to bargain collectively with the proper repre- 

entatives of the workers. 


As to the procedure under the Act, Associated Press ad- 
vices from Washington said: 


After an employee or a union files a violation complaint, the regional 
director is to investigate. If he finds the complaint justified, he is to make 
a formal complaint in the name of the Board. The trial examiner then 
is to take testimony, with the regional attorney representing the regional 
director at the hearing. 

The examiner will recommend either that the employer be cleared or 
that he be ordered to ‘‘cease and desist’’ from the pract.ce which the em- 
ployee or the union charged. 

Either side may appeal from the examiner’s recommendation to the 
National Board, with an opportunity for argument on the testimony before 
the National Board. Any employer appeal from the National Board's 
order will go to a Circuit Court of Appeals. 

Regional directors are to hold hearings on petitions for elections to de- 
termine which of several labor organizations represents a majority of the 
employees in a plant. The National Board will consider the testimony and 
determine whether elections should be held, and appoint agents to con- 
duct elections. 





_ — 
— 





Governor Lehman of New York Declines to Call Legis- 
lature in Session to Repeal State Milk Control 
Law 


Governor Lehman of New York denied, on Sept. 10, a re- 
quest of a group of up-State dairymen that he call an ex- 
traordinary session of the Legislature-to repeal the State 
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milk control law. An Albany dispatch (Sept. 10) to the 
New York “Herald Tribune” further reported: 

The request was presented by a committee appointed at a meeting of the 
Dairy Producers at Utica on Sept. 6, at which resolutions were adopted for 
repeal of the milk control law and requesting the Governor to direct Peter 
Ten Eyck, Commissioner of Agriculture and Markets, to suspend its opera- 
tion pending repeal. After his talk with the committee, Governor Lehman 
conferred with Mr. Ten Eyck and issued a formal statement: 

“The committee,” he said, ‘‘requested that the milk control law be 
repealed with all speed, and for that purpose asked that I convene an extraor- 
dinary session of the Legislature. It also requested that pending such 
repeal the Commissioner of Agriculture cease to enforce the provisions of 
the milk control law. 

“Although not expressing any opinion at this time with regard to the 
ultimate disposition by the Legislature of the milk control law, which 
expires next spring, I advised the committee immediately that I would not 
call an extraordinary session. 

“I explained that in the first place I believed no effective result would 
be attained through an extraordinary session; in the second place I stated 
I felt that a majority of the dairymen of the State were not in favor of 
repeal; and, above all, that I was convinced that repeal at this time 
would lead to an immediate breakdown of prices and serious injury to the 
great body of New York State milk producers.” 


————-_—<—- 


First Public Offering of FHA Insured Mortgages in 
Amount of $1,250,000—-Comprise Government In- 
sured Liens on Properties in Eight States 


The first public offering of Federal Housing Administration 
insured mortgages was placed on the market on Sept. 18 
by Pask & Walbridge in the amount of $1,250,000, at 
prices to yield from 444% to 5%. It is stated that in 
ease of foreclosure, the holder is entitled to receive depen 
tures guaranteed as to principal and interest by the United 
States. The mortgages are on pioperties in Alabama, 
New York, Pennsylvania, Arkansas, Delaware, Florida, 
New Jersey, and California. and have an average life of 
from 12 to 15 years. They are being offered in blocks of 
$25,000 or larger and are serviced by institutions approved 
by the Federal Housing Administrator. Mortgage interest 
and principal amortization are to be paid monthly or quar- 
terly, as desired by the purchaser. From the announce- 
ment bearing on the offering we also quote: 


Purchasers of tke mortgages are protected against loss by the mutual 
mortgage insurance fund under the control of the Federal Housing Ad- 
ministrator. In the event this fund proves insufficient to pay the principal 
and interest on the debentures, the holder is protected by the guarantee. 
In the event of default by the mortgagor, the holder would secure title 
to the mortgaged property and, providing he could not sell the property 
for an amount in excess of the unpaid principal, interest and expenses, 
would trausfer the title to the Federal Housing Administrator. In return 
for this assignment, the mortgagee would receive from the Federal Housing 
Administrator guaranteed debentures covering the unpaid principal and 
the unpaid interest from the time foreclosure proceedings were started 
and a certificate of claim. These debentures would mature three years 
after the maturity date of the mortgage and would bear 3% interest. 

The mortgages have been issued under the provisions of Title 2 of the 
National Housing Act by which the FHA insures first mortgages which 
do not exceed $16,000, or 80% of the appraised value of the property. 
The average loan in the group being offered to-day does not exceed 65% 
of appraised value. No property is insured unless both taxes and special 
assessments have been paid. The mortgagor is required to pay taxes and 
insurance in advance. 

Because only those institutions approved by the Federal Housing Ad- 
ministrator may directly purchase, hold, or trade in insured mortgages, 
the offering to-day is expected to be taken chiefly by banks and institu- 
tions. However, under date of July 30 1935 R. M. Catherine, Deputy 
Administrator of the FHA, advised banking institutions and trust com- 
panies that the Legal Division of the FHA has drafted two forms of trust 
instruments by means of which an individual, through an approved in- 
stitution, may participate in the insured mortgage program. 


A statement issued by Pask & Walbridge to clarify the 
method of offering says: 


Until recently, no one but an approved institution could hold FHA 
insured mortgages. This limited the number of lenders participating in 
the Government’s program. We realized that such mortgages would be 
attractive holdings for other institutions as well as individuals, provided 
they could be marketed through usual investment channels. 

Accordingly, we have combined into a single offering a large number 
of FHA insured mortgages now held by approved institutions, which 
desire, for various reasons, to sell them. 

This is simply applying to a new field the usual investment service of 
bringing borrower and lender directly together. The effect should be to 
increase the amount of funds available for building construction. Such a 
flow of private capital into mortgages should stimulate building, reduce 
unemployment, and aid all construction industries. 

As regards this first offering, made to-day, approved institutions may 
purchase the mortgages themselves and take delivery of them. Indi- 
viduals and non-qualified institutions may purchase an interest in such 
mortgages through a trust agreement with an approved institution which 
bolds such mortgages in its possession. 


a 
President Roosevelt To Assume Final Responsibility 


for All PWA Jobs 


Reporting that an indication that President Roosevelt is 
prepared to take a greater part in the actual direction of 
the $4,000,000,000 work relief program than heretofore was 
given by Secretary Ickes at his press conference on Sept. 17, 
special advices that day from Washington to the New York 
“Times” added: 


Mr. Ickes announced that the Ohief Executive may make final decision 
on some $2,000,000,000 worth of Works Progress Administration and Public 
Works Administration applications without consulting the Advisory Com- 
mittee on Allotments, which has heretofore passed on all projects. 

Mr. Roosevelt asked some time ago that the Advisory Committee, of 
which Secretary Ickes is Chairman, meet to-day to act on the final batch 
of applications, but Mr. Ickes remarked in his press conference that, while 
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the Committee might be convened if the President returns to Washington 
before his Western trip, it was likely that no more meetings would be held. 

The President has also assumed the final responsibility for making de- 
cisions on all PWA projects, the Secretary added, remarking officially 
that Mr. Hopkins has abdicated his right to recommend rejections of any 
of the $337,000,000 worth of projects to be selected. 


City Gets $6,626,764 More 

Mr. Roosevelt approved to-day the allotment of $6,626,764 for further 
WPA projects in New York City. General Hugh 8S. Johnson, as WPA 
Administrator in New York, has been instructed to designate certain projects 
to cost this amount from a list totaling $28,489,968. 

This procedure is taken under the policy of permitting a district WPA 
Administrator, in co-operation with local officials, to select what are 
regarded as the best of a large list of “useful” projects. If further funds 
are made available in New York City later, under this plan, more of the 
projects listed can be carried out without the necessity for further scrutiny 
by Washington. 

More than half of the 11,600 WPA projects applications received do not 
meet the $850 per man per year and other requirements established by the 
President, Secretary Ickes declared. 

“The procedure is this,” he said. “Mr. Hopkins certifies to PWA the 
status of unemployment in a certain district and on that basis we decide 
whether the project submitted meets the requirements, and make our 
recommendation to the President for his decision. 

“We alone certify to the President the cost per man per year.”’ 

Mr. Ickes reiterated that he still favors a permanent PWA program to 
absorb unemployment, and added that he was hopeful that a revolving 
fund to make possible the carrying out of low-cost housing and slum clear- 
ance projects would be established. 


_ 
—_ 


AAA Tax Held Duty by Customs Judge—Justice Kin- 
cheloe Rules Levy on Imports Comes Within the 
Court’s Jurisdiction—Setback for Government 


Federal attorneys, defending compensation taxes levied 
under the Agricultural Adjustment Administration, received 
a setback in the United States Customs Court on Sept. 18 
when Judge David H. Kincheloe ruled against their plea 
that a suit attacking the constitutionality of the Agricultural 
Adjustment Act be dismissed on the ground that the action 
was not within the jurisdiction of the Customs Court. The 
foregoing is from the New York “Times” of Sept. 19, which 
went on to say: 

In a written opinion, with Judges Frederick W. Dallinger and William J. 
Tilson concurring, Judge Kincheloe held that any impost levied on foreign 
goods while in customs custody is a duty, and disputes arising from such 
assessments therefore come within the jurisdiction of the Customs Court. 
The decision dealt only with the motion to dismiss the action, which was 
brought by Marshall Field & Co., Inc., and left the broader question of 
constitutionality of the AAA for a later opinion. 

Marshall Field & Co. protested against payment of the compensation 

tax provided under the AAA and contended that assessment of the tax 
was unconstitutional on the ground that it is not within the power of the 
Federal Government under the commerce clause of the Constitution to levy 
the tax and that the assessment is not for revenue. 
,. William Whynman, special United States Attorney from the staff of 
Assistant Attorney-General Joseph R. Jackson, asked dismissal of the 
suit, which is a test case involving more than a hundred other actions 
brought by importers of tobacco, wheat and cotton-piece goods. He 
argued that the tax was determined and collected by the Collector of 
Internal Revenue and protests should therefore be directed to the Com- 
missioner of [Internal Revenue and not the Customs Court. 

James W. Bevans, Customs Attorney representing the importer, in- 
sisted that any tax imposed on foreign goods while they are in customs 
custody is, in reality, a customs duty, and comes within the jurisdiction of 
the court. 

Judge Kincheloe, in sustaining the importer’s contention, cited a long 
list of cases in which the higher courts have ruled on the question. He 
added that ‘“‘regardless of how taxes may be designated by the Congress, 
if they are imposed on imports while in customs custody, they are essen- 
tially customs duties and therefore this court has jurisdiction in the case.’’ 
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Processing Tax*on Wheat Held by AAA as of Small 
Importance in_Spring Wheat Price Discounts 


It is contended by the Agricultural Adjustment Adminis- 
tration that ‘‘the processing tax on wheat is a factor of small 
importance in the sharp discounts in the price of wheat 
which farmers in the spring wheat territory are receiving for 
wheat of light-weight resulting from heat and rust damage.”’ 

A statement to this effect was made by the AAA on 
Sept. 16, and at the same time it was indicated that studies 
by it show that of price discounts of more than 30 cents a 
bushel between 60-pound and 50-pound wheat, only about 
4 cents a bushel can be attributed to the processing tax. 
Test weights of all hard red spring wheat received during the 
last few days of August at three northwest points averaged 
ae than 51 pounds to the bushel, the AAA officials pointed 
out. 

It was further announced that because of the larger 
amount of light-weight wheat this year, the AAA has been 
urged to change the basis of the processing tax from a bushel 
of wheat to a barrel of flour on the ground that a larger 
amount of light-weight wheat is required to produce a barrel 
of flour than is required when heavier grain is used. How- 
ever, it was pointed out by officials that the basis for levying 
the processing tax was established in the Agricultural Ad just- 
ment Act and a Congressional amendment to the act would 
be required to change this basis. In its announcement 
Sept. 16 the AAA also said in part: 





The discount at which light-weight wheat is selling has been largely 
but erroneously, attributed to the processing tax. / 

It was pointed out that light-weight wheat sold at a large discount in 
1916, which was the last year in which rust conditions were comparable 
to those of this year, and that there was no processing tax in effect at that 
time. Among the factors which cause millers and termina] elevator buyers 
to pay less for wheat of low test weight are (1) it requires somewhat more 
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of the low test wheat to make a barrel of flour; (2) the cost of milling the 
lighter wheat is higher; (3) the flour produced from light weight wheat is 
of lower value than that produced from heavy wheat because a smaller 
proportion of the total flour produced is of patent grade; (4) the uncertainty 
on the part of the buyer as to the ability of the operative miller to handle 
a large quantity of such wheat in the mill, and (5) a large supply of low test 
weight wheat tends to depress the price of the low grade wheat relative to 
the price paid for higher grades. 

In the light of studies made by the Department of Agriculture in years 
when conditions were similar to those at present and further information 
recently published in trade journals, statements that 6 to 7 bushels of 
50-pound wheat are required per barrel of flour, with consequent processing 
tax costs of $1.80 to $2.10. appear exaggerated, AAA officials said. 

The processing tax is collected on clean dry wheat and is at the rate of 
30 cents a bushel of 60 pounds. The studies of the Department of Agri- 
culture indicate that 5.26 bushels of clean 50-pound wheat will produce a 
barrel of flour, as compared with 4.6 bushels of clean 60-pound wheat. 
This is an additional two-thirds of a bushel and represents an additional 
processing tax cost per barrel of about 20 cents, or about 4 cents per bushel. 
This 4 cents a bushel is the amount that can be attributed in the discount 
as due to the processing tax, but it does not account for the large discounts 
which are more than 30 cents a bushel in some instances. .. . 

Weight per bushel data, compiled from grain inspectors’ reports of in- 
spections of car receipts of hard red spring wheat of the 1935 crop for the 
last few days of August, show the following averages: at Duluth for the 
period Aug. 22 to 28, inclusive, on 113 cars inspected, the weight per 
bushel averaged 56.9 pounds; at Grand Forks for the period Aug. 22 to 28, 
inclusive, on 489 cars inspected, the weight per bushel averaged 55.2 pounds; 
while at Minneapolis for the period Aug. 26 to 31, inclusive, on 1,120 cars 
inspected, the weight per bushel averaged 51.4 pounds. 

The Division of Grains of the AAA and the Bureau of Agricultural Eco- 
nomics are investigating the extraction of flour from this season's wheat. 
While the figures on the extraction of flour may vary in individual cases, 
they support the general statement that only a small proportion of the 
present large discount on farmers’ price may be attributed to the processing 
tax. 

With respect to baking quality the flours milled from the lighter weight 
wheats, owing to their high ash and carotene (coloring matter) content 
produce bread of poor color. These two factors alone present very serious 
problems for the miller in connection with the marketing of his flour product 
for the reason that color and ash content are closely associated with flour 
quality in so far as commercial baking is concerned. Otherwise the flours 
milled from low test weight wheat of this crop year appear to be of good 
baking strength. They are high in protein, give good loaf colume and 
texture of bread and indicate an ability to carry a fair percentage blend of 
flours of much lower protein content. 

Correlation studies of protein analyses made at Minneapolis on samples 
from 1,108 cars of the 1935 crop of hard red spring wheat show that 53, 54 
and 55-pound test weight wheat average highest in protein content. For 
weights above 55 and below 53 pounds the protein content decreases for 
each pound decrease or increase in weight. 

For the information of farmers, the following information, based upon 
past milling and baking experiments of the Department of Agriculture, 
indicates the bushels of clean wheat needed at various test weights to pro- 
duce a barrel of flour: with wheat weighing 60 pounds per measured bushel, 
4.60 bushels are required to make one barrel of four; with 56-pound wheat 
4.8 bushels are required, or 20-100 of a bushel more than in case of 60- 
pound wheat; with 54-pound wheat, 4.96 bushels are required or 36 100 
of a bushel more than in case of 60-pound wheat; with 52-pound wheat, 
5.14 bushels are required or 54-100 of a bushel more than in case of 60-pound 
wheat; and with 50-pound wheat 5.26 bushels are required, or 66-100 of a 
bushel more than in case of 60-pound wheat. anu oi. | 
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Temporary Injunctions Against Co!’lection of AAA 
Processing Taxes Granted by Federal Judge 
Brewster in Boston—Sought by Cotton Textile 
Mills and Pork Products Concern 


Temporary injunctions against the collection of Agricul- 
tural Adjustment Administration processing taxes were 
obtained in Boston on Sept. 9 by 14 Massachusetts cotton 
textile mills and a pork products company, according to an 
Associated Press account Sept. 9 from Boston, published in 
the Springfield ‘‘Republican,’’ which also reported: 


Federal Judge Elisha H. Brewster granted the injunctions, effective 
until Sept. 30, against Collector of Internal Revenue William M. Welsh. 

New Bedford, Lowell, Fall River, Plymouth and Boston mills and a 
Clunton pork processing firm were included in the list of petitioners. 


Opposite Ruling in Vermont 


Other New Bedford textile communities awaited with interest te-day’s 
cases in view of a recent decision by Federal Judge Harland B. Howe in 
Burlington, Vt., in which he refused to grant a sin lar injunction to the 
Queen City Cotton Co. The company contended its cost of production 
were 33% higher than competing firms which had been granted injunctions. 

Judge Howe, however, found the law constitutional and ruled he lacked 
the power to grant the injunction. 

The firms seeking injunctions here to-day cited the United States Circuit 
Court of Appeals ruling holding the processing unconstitutional. 

This ruling concerning the Hoosac mills of which former United States 
Senator William M. Butler, is a receiver, would be appealed to the United 
States Supreme Court, Government attorneys said previously. and prob- 
ably would be considered before the end of the year by that body. 

Among the firms granted injunctions to-day were the Taber, Nonquitt, 
Kilburn and Booth Manufacturing Co. mills of New Bedford: the Lawrence 
Manufacturing Co. of Lowell; l’lymouth Cordage Co., Plymouth: Merri- 
mack Manufacturing Co., Boston, and the Border City Manufacturing Co, 
Charlton Mills and Howard-Arthur Manufacturing Co. of Fall River. 
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Report by Brookings Institution on AAA Livestock and 
Dairy Industries Sees Little Tangible Effect 
Achieved Through Marketing or Production Con- 
trol— Warns Against Artificially High Prices 


The Brookings Institution in a report on studies of the 
Agricultural Adjustment Administration’s control of the 
dairying and livestock industries warns producers against 
the danger of artificially high price levels resulting through 
pressure of political and group interests. In two separate 
reports, the second of its series of analytical studies of the 
Administration’s farm relief program, grave doubts were ex- 
pressed by the Institution that either the live stock or dairy 
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adjustment programs have produced much if any benefit 
to the producers. The Washington correspondent of the 
New York ‘Journal of Commerce’’ indicating this, under 
date of Sept. 15, also had the following to say regarding the 
findings: 

Increased live stock prices, which after all are the chief interest of the 
farmers, are due largely, it was held, to the extended drought. The dairy 
program, on the other hand, has produced mostly confusion, it was de- 
clared, and scarcely one important milk market is to-<day operating satis- 
factorily under its licenses. 

Sees Litile Achieved 

Outside the reduction in numbers of excess cattle brought about by the 
cattle purchase program and the buying of diseased animals, Dr. John D. 
Black, Professor of Economics of Harvard University, who made the dairy 
study. found that little tangible result had been achieved in either production 
or marketing control. Achievements, he asserted, rather must be measured 
more nearly in terms of progress toward understanding of the problem 
than of its actual solution. 

After reaching the conclusion that increased livestock prices was due to the 
drought, D. A. Fitzgerald, formerly of lowa State College, said, however, 
that in the absence of such abnormal weather conditions the effect of the 
AAA program on prices would have been more noticeably felt. 

Financial benefits to producers, the report said, have come, or will come, 
from the pockets of taxpayers in general, including the producers them- 
selves; but it was pointed out that the burden upon taxpayers is attributable 
to the drought measures rather than to the planned reduction program. 

‘*Little prospect of successful enforcement of the terms of marketing 
plans is seen unless they can be drawn up so as to be reasonably acceptable 
to all interests,’ Dr. Black declared, in his dairy report. 

**Efforts of the AAA to compel minority elements to submit to a dairy 
program formulated by majority groups in the industry are based on the 
mistaken conviction as to the potency of public authority, augmented by 
the inclination of many Government workers to magnify the role of Gov- 
ernment. 

Calls Program Confusing : 

**A program of restricting dairy output during a depression can be justified 
only on the assumption that the best method of dealing with depressions is 
to hold all prices firm. If the nation’s policy is the opposite, one of keep- 
ing prices flexible, dairy production should fit into this pattern. The 
program thus far has been a confusion of the two policies.” 

In discussing the meaning of the AAA amendments passed recently by 
Congress, Mr. Fitzgerald in his report on the live stock program found that 
the increasing emphasis that has been placed on the ‘‘parity’’ price for- 
mula ‘‘contains the most disturbing implication.’ It was pointed out that 
the height of this ‘‘measuring stick’’ has been increased by the addition of 
interest and taxes to the formula, and the amendments still imply that bene- 
fit payments are not to be considered in determining the reltation of farm 
prices to “‘parity’’ prices. 

‘*‘Farmers at the present time do not generally feel that parity prices for 
hogs are desirable,"’ it was said, ‘‘but the continued emphasis on such prices 
and all the publicity of the AAA may in time make farmers feel that they 
are entitled under all the conditions to parity prices for their live stock. 
Solely from their own point of view, producers should hesitate greatly 
before supporting a program calling for reductions in supply large enough 
to cause any very large shift in consumers’ demand for pork. For a short 
period of time a large reduction may not have any permanent ill effects, 
but over a longer period it seems probable that the gross value of the hog 
crop would decline.’’ 


_- 
> 





Criticism of New Potato Control Legislation by 
American Liberty League 


In a criticism of the enw potato control legislation, the 
American Liberty League makes the assertion that ‘“‘the 
Soviet Government could not have devised a more complete 
system of control of the activities of its subjects.’’ Thus 
quoting the League, the Washington corespondent of the 
“Wall Street Journal’’ of Sept. 16 further reported the 
League as follows: 

Recalling the multiple play by which curtailment of cotton and tobacco 
acreage in the Suoth resulted in an increase in the production of peanutes 
and which, in turn, resulted in the demoralization of the potato market— 
aggravated by wheat and corn acreage reductions in other sections— 
the Liberty League declared: 

“The AAA has become enmeshed in a network of its own making. The 
original Agricultural Adjustment Act provided for seven basic commodities. 
Now there are 15. It will be impossible to stop at this point. The Con- 
gress and enforcement officials must go on and on until every product of 
agriculture is brought under control. The process cannot even stop 
there, but must extend to competitive industrial products, some of which, 
as in the case of paper towels and juts bags, are already under AAA 
regulation. 

“The system may break down of its own weight or be wiped our by the 
courts. Otherwise, it is leading to methods of restriction of the private 
lives and business activities of our people wholly foreign to American 
institutions. Potato control is another step toward socialism.”’ 


—_— — 
<—_ 





Abandonment of Processing Tax Urged by Associated 
Cigar Manufacturers and Leaf Tobacco Dealers— 
Extinction of Industry Threatened—-Contentions 
at Hearing Before AAA 


Abandonment of the processing tax on cigar leaf tobacco 
is urged by the Associated Cigar Manufacturers and Leaf 
Tobacco Dealers, of 141 Water Street, New York City, in 
a brief filed with the Agricultural Adjustment Administra- 
tion. It is contended by counsel for the Association, Sumner 
Ford and Samuel Blumberg, that the tax should be dropped 
in as much as the price is now nearing parity. A statement 
issued on Sept. 15 regarding the contentions of the industry 
said: 

Since the Agricultural Adjustment Act took effect the price of cigar 
leaf tobacco has increased more than 100% from an average of 7iéc. a 
pound to 16%c. a pound, and it is now conceded by the AAA to be but 
one-tenth of a cent below parity. Thé manufacturers contend that the 
price would be well above parity but for the fact that the Government 
includes in its averages a grade of Wisconsin stemming tobacco which is 
neither grown nor sold to cigar manufacturers but is used for chewing 


purposes. 
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Apart from the processing tax the cigar manufacturer has to pay all 
those taxes imposed upon business generally, and also a special revenue 
tax on cigars varying from $2 to $13.50 a thousand, depending on the 
grade of cigar. 


From the New York “Times” of Sept. 16 we take the 
following: 


The brief for abandoning any further collection of funds by the processing 
tax quotes Senator Smith, Chairman of the Senate Committee which had 
charge of the bill, as declaring in a Congressional debate that the ‘“‘object 
was to raise the price to parity.” 

“When we levy a tax for the purpose of bringing the price of the pro- 
duced material up to parity,’’ Senator Smith is quoted, “and when the 
processor and the producer have agreed upon and maintained that price or 
above that price, as in the case of tobacco, it is morally wrong still further 
to collect the tax.” 

Declaring that ‘‘the promise made by Senator Smith has not been kept,”’ 
the cigar manufacturers protest again that, instead of being relieved of 
the tax, they are now being required to show why it should not be raised 
still higher. 

Maintenance of the processing tax, cigar manufacturers insist, threatens 
the extinction of their industry, which has suffered during the past 10 
years from a decreasing consumption of cigars. , 

The brief asks the administration to recognize that the ruin of the cigar 
industry, in which consumption fell to 4,597,000,000 cigars in 1934, at a 
total dollar value of $229,860,000, would deprive the tobacco farmer of 
his market and defeat the recovery objective of the Agricultural Adjust- 
ment Act. 

Unless cigar manufacturers are relieved of the tax, it concludes, an increas- 
ing number will be driven out of business, and, with increasing surpluses 
of tobacco, the farmer’s price will again be depressed. 


The elimination of the processing tax is the only means 
at hand for resuscitating the cigar manufacturing industry, 
President Roosevelt was advised in a letter made public 
on Sept. 14 by Howard S. Cullman, of Cullman Brothers, Inc., 
161 Front Street, New York City. The cigar industry in 
its present “crisis,” Mr. Cullman said, was looking to the 
President for “deserved relief.” From the New York “Her- 
ald Tribune” of Sept. 15, from which this is learned, we 
also quote: 

Mr. Cullman, in his letter, told the President that the number of cigar 
manufacturers in the United States had declined from 14,578 in 1921 to 
6,620 in 1933; that the total consumption of cigars had fallen from 
8,096,000,000 in 1920 to 4,597,000,000 in 1934; that dollar volume of 
cigar sales had decreased from $688,288,000 in 1920 to $229,860,000 in 
1934, and that the ratio of raw material costs had increased from 43.8% 
in 1927 to 52.2% in 1933. 

“To-day,’’ Mr. Cullman wrote, “the farmers are receiving within one-tenth 
of one cent of the Government’s analysis of a parity price, the average farm 
price of cigar leaf tobacco having been raised from 7.7% per pound to 
16.5% per pound during the last two years. The present processing tax 
approximates 90c. per thousand cigars, the difference between life and 
death to thousands of factories. The elimination of this tax will permit 
a reasonable amount of promotional work, advertising and possible re-em- 
ployment, to say nothing of an oportunity to utilize raw material.’’ 


At a hearing before the Tobacco Section of the AAA, in 
Washington, on Sept. 9, the cigar industry petitioned the 
adininistration to eliminate the processing tax on cigar leaf 
tobacco. At the hearing called to determine whether the 
levy, which is to be increased to 3.8c. a pound on Oct. 1, 
will cause a reduction in cigar leaf consumption, representa- 
tives of the industry said the tax was ruining their business. 
A statement prepared by the Associated Cigar Manufacturers 
and Leaf Tobacco Dealers was presented at the hearing. 
This statement declared: 

On top of the chronic troubles of the industry which antedated depression, 
particularly declining common demand, it is loaded with heavy internal 
revenue taxes, various State taxes, NRA labor costs, still maintained by 
most units, and the processing taxes. Now the cigar leaf prices have 
risen to a point where they compare with the pre-depression days. This 
last straw is about to break the camel’s back. 

The industry is carrying more than its fair share of the expenses of the 
Government, and it is only reasonable to expect that the AAA give it due 
consideration in determining the processing tax rate. 

We, of course, could not and do not care to go counter to the Act, and 
we are not in a position to question the reason why the industry is singled 
out to pay processing taxes even though the parity has been reached. In 
fact, it was a surprise to us to learn that, despite the fact the farmer 
receives full fair exchange value for his crop, we are still requested to 
pay taxes of 20% more. 

Furthermore, we are particularly anxious to impress you with the fact 
that the tax now decided upon will be imposed upon rising cigar leaf 
prices. Therefore, under future conditions, when prices are still higher, 
it might be absolutely unjust. 

We cannot see how the proposed rates can be justified if they are im- 
posed. We are sure that the result will entail a loss to farmer, laborer, 
cigar maker, and that capital will withdraw due to lack of incentive, 
causing further demolition of this industry. 

Tobacco costs are an increasing portion of the total cigar manufacturing 
costs. Rising prices of cigar leaf, in addition to processing tax, threaten 


to destroy the industry. 
a a 


AAA May Abandon Attempt to Control Potato Growing 
by Allotment and Taxation Plan—Lack of Funds 
May Force Abandonment of Attempt to Enforce 
Law—Voluntary Control Considered 


Possibility that a voluntary program with benefit pay- 
ments may replace the tax-control plan for potatoes was 
announced in Washing.on on Sept. 18, as the Agricultural 
Adjustment Administration called a hearing of potato grow- 
ers for Oct. 3. Secretary of Agriculture Wallace said at a 
press conference on Sept. 18 that “‘it is quite possible that we 
may ask for modification of the Potato Law’’ when Congress 
meets. It was reported that lack of funds to enforce the 
allotment and tax collection provisions resulted in efforts b 
the AAA to determine the practicability of a voluntary ad- 














1872 


justment program. Associated Press Washington advices of 
Sept. 18 deseribed the situation as follows: 


The Third Deficiency Appropriation Bill, which failed of passage in the 
last session’s closing hours, contained an appropriation of $5,000,000 for 
administration of the Potato Act. 

Secretary Wallace said formal application had been made for funds to 
administer the act until Congress convenes. But it was indicated that 
officials doubt whether the money will be forthcoming. Plans have been 
discussed to provide other potato control methods. 

The Potato Act. one of the amendments to the Agricultural Adjustment 
Act passed by Congress, has two titles or divisions, he explained. The 
first provides simply that potatoes shall be made a basic commodity, as 
cotton, corn, wheat and the other major crops. The second is the Potato 
Act itself, setting forth regulations for control and fixing a tax of three- 
fourths of 1 cent a pound on all potatoes sold in excess of a national allot- 


ment. 
Opposition, it was said, has resulted from Title II, which imposes severe 


penalties for violation of the act. Since Title I classes potatoes as a basic 
commodity. Mr. Wallacesaid it would be possible to handle the commodity 
through voluntary contracts, benefit payments or marketing agreements. 
Officials emphasized, however, that no definite decision had been reached, 
and that none probably would be reached until it is learned whether funds 


will be available. 

Mr. Wallace thought that the tax was mandatory, under the law, but that 
there was no way to collect it without funds. He and other officials insisted 
that the Farm Administration will proceed with plans for some form of 
control and would ‘‘do our best to carry out the law.’”’ 


AAA officials were reported on Sept. 17 as stating that no 
notice would be taken at this time of individuals who had 
announced that they would not abide by the Potato Control 
Law. They said the law would affect only potatoes grown 
after Dec. 1 1935. Consequently, officials contended, it 
would be difficult for any one to violate the law before next 
Spring. The violation problem, it was indicated, will not be 
met until it arises. It was also indicated on the same date 
that a survey to determine whether the New Deal farm pro- 
gram has operated to create a potato problem by boosting 
production was begun by the AAA. Associated Press dis- 
patches Sept. 17 from Washington added: 


The inquiry was directed by Administrator Chester C. Davis. Official 
conceded privately it was prompted by charges in some quarters that 
hundreds of thousands of acres taken out of production of cotton, wheat, 
corn and tobacco have been planted in potatoes, fruits or vegetables for 
commercial distribution. 

Records showed that in 1934 385,287,000 bushels of potatoes were 
harvested from 3,303,000 acres, compared to a harvest of 320,203,000 
bushels from 3,194,000 acres in 1933. The AAA, an official said, wants to 
know why the acreage increased. Statistics showed a 1932 potato acreage 
of 3,379,000 and 3,366,000 in 1931. 


Protests by potato growers against Federal control was 
noted in our issue of Sept. 14, page 1700; the text of the new 


law amending the AAA was given in the same issue, page 
1657; the “Potato Act of 1935” is embodied in Title II of 


the new law. 
EO 


First Court Attack on Guffey Coal Conservation Act 
Fails—District of Columbia Judge Rules Applica- 
tion for Restraining Injunction is Premature Since 
Law Is Not Yet in Operation 


The Government’s contention that a suit to restrain opera- 
tion of the Guffey Coal Conservation Act was premature 
because the law has not yet been placed in operation was 
upheld on Sept. 16 when Justice Daniel O’Donoghue of the 
Listrict of Columbia Supreme Court denied an injunction 
in the suit of James W. Carter, who had challenged the 
constitutionality of the law, as was noted in the “Chronicle” 
of Sept. 14, page 1699. The text of the law was also given 
in full in the same issue, pages 1667 to 1672. In Louisville, 
Ky., on Sept. 19, the right to a constitutional test of the Act 
was won in an action brought by C. H. Clark, a stockholder 
of the R. C. Tway Coal Co. Detailed mention of this is made 
in another item. In the action of Mr. Carter, the latter 
unsuccessfully sought to prevent application of the legisla- 
tion to the Carter Coal Co. of West Virginia, of which 
he is President and principal stockholder. Through his 
counsel, Frederick H. Wood, he contended that the law 
is unconstitutional because of its taxing provisions and 
alleged regulation of intra-State commerce. In denying the 
injunction, the court left the way open for another hearing 
after Nov. 1, when the penalizing tax to force coal operators 
into conformity with the Act becomes effective. 


The arguments before Judge O’Donoghue were summarized 
as follows in a Washington dispatch of Sept. 16 to the New 
York “Herald Tribune”: 

If Congress could regulate in detail the coal industry as provided for in 
the Guffey Act, Mr. Wood asserted, “then Congress has the power at any 
time to convert this country into a national socialistic State, a Soviet, a 
Fascist or a Nazi State.” 

“Such power,” he said, “is repugnant to every principle on which this 
nation was founded.” 

Mr. Wood argued that the Guffey Act was unconstitutional on two grounds: 
First, that the 15% gross tax provided in the Act is, in fact, not a true 
tax but a penalty for non-compliance, and cannot be justified as an exercise 
of the Government’s taxing power. The Act permits coal operators comply- 
ing with imposed wage and hour provisions to receive a rebate of 90% of 
the tax. 

Sees Production, Not Commerce, Ruled 


Second, the Act was unconstitutional, Mr. Wood said, because it was not a 
proper regulation of inter-State commerce. He cited the Schechter case 


as determining thut production is not commerce susceptible of Federal regu- 
lation under the inter-State commerce clause of the Constitution. 
“Congress, obviously mindful that this law is in excess of its power to 
regulate commerce, did not enact it as a regulatory statute,’”’ Mr. Wood 
said. 


“It sought, while setting up a code, voluntary on its face, to coerce 
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all operators into it by imposing a 15% tax on the gross sale price at 
the mine. 

“Profite of the Carter Coal Co. in past years have not been more than 5%. 
Over many years substantial numbers of producers have never earned as 
much as 15%. The result is to coerce every operator into surrendering his 
contractual rights.’’ 

Constitutionality Not Weighed 

John Dickinson, Assistant Attorney-General, refused to become involved 
in the constitutional merits of the Act. He argued simply that it was 
premature on the following contentions: 

1. The Act is not effective until the National Bituminous Coal Commission 


has been set up to enforce it. 
2. No taxes have been levied or assessed under the Act. 
3. It is impossible for the Court to determine now if the Act will injure the 


company or is an abuse. 

4. The Act provides ‘“‘complete and adequate statutory form of remedy’’ and 
acceptance does not stop the company from ‘contesting the constitutionality 
of any provision of said code.”’ 

5. The Government, a party to the case, has not agreed to be sued. 

Justice O’Donozhue avoided all consideration of constitutionality of the 
law. He denied an injunction entirely on the point that the suit was 
premature. His ruling was made without any prejudice against a future 


move by the Carter attorneys. 


From the Washington advices to the “Wall Street Journal” 
of Sept. 17 we take the following: 

Under the petition, which was at the same time filed for a permanent 
injunction, the case now goes on the court calendar to be heard on its 
merits, providing a test of the constitutionality question. In dismissing 
the petition for a preliminary injunction, the court took the position that 
early hearing of the case is desirable because of its importance. 

Furthermore, the judge left the way open for another petition for a 
preliminary injunction at such time as any action by the Government under 
the Gutfey law led the petitioner to believe that injury could be shown. 
The dismissal yesterday was without prejudice. 

The Government stated that the tax of 15% against gross sales does 
not become effective until such time as the National Bituminous Coal Com- 
mission, created under the new law, has been appointed, and the tax 
cannot become effective before Nov. 1, in any event. 

The Government further stated that the Act says acceptance of the code 
will not preclude a test of constitutionality of the code proposed, and 
therefore acceptance of the code cannot injure the company’s right to 
test the Act. 

——_<g——__—_ 


Right to Early Constitutional Test of Guffey Coal Con- 
servation Act Won in Louisville, Ky., Court 


An early Constitutional Court test of the Guffey Coal 

Conservation was won in the Federal Court at Louis- 

ville, Ky., on Sept. 19, in the action of C. H. Clark, a 
stockholder in the R. C. Tway Coal Company for an injunc- 
tion requiring the Tway company to join the “Little NRA’”’ 
provided for by the Guffey act. The Tway company was one 
of 16 companies, with sales averaging $654,750 monthly, 
which filed suit Sept. 10 against Selden R. Glenn, Internal 
Revenue Collector, to restrain enforcement of the act. 
These proceedings of the 16 companies were referred to in 
our issue of Sept. 14, page 1699. Stating that an early 
date (Sept. 27) for the Constitutional test was won by legal 
strategy by the companies opposing enforcement through the 
action of their counsel in precluding the objection of ‘“‘prema- 
tureness’”’ which enabled the Government to avert such a 
test in the suit (referred to in another item in this issue) of 
James W. Carter, Associated Press advices from Louisville 
=~ 19 reported that counsel invited the Government to 
help present at the hearing the arguments for constitution- 
ality of the law. Reciting the procedure whereby Sept. 27 
was set as the date for the hearing, the same advice (Asso- 
ciated Press) from Louisville on Sept. 19, said: 


Former Federal Judge Charles I. Dawson, counsel for the plaintiffs in 
that action |of the 16 companies] alleged five violations of constitutionality 
and four provisions which he contented Congress had no power to enact. 
The companies said they had no intention of submitting to the Guffey Act 
or accepting its code. This would subject them to a 15% excise on the 
value of their product; submissive companies would get a rebate of 90% of 
the tax, which would put the plaintiffs at a disadvantage in competition. 

Mr. Clark asked the court to compel the Tway company to accept the 
code on the ground it would be ruined if it tried to operate under the burden 
of a 15% tax without rebate. Judge Dawson, for the Tway company, to- 
day filed a motion to dismiss. Mr. Clark’s action on the ground that the 
Guffey Act was unconstitutional. He made practically the same objections 
that he had in the suit against the Collector. 

With the dismissal motion Judge Dawson filed an agreement of counsel 
and parties in the stockholders’ case as follows: 

1. Both sides agreed that if the Guffey Act were valid, Mr. Clark ought 
to have his injunction, since for the directors to refuse to sign the code would 
cause such penalties as to be tantamount to their ruining the company. 

2. If the Guffey Act were invalid, the stockholders’ case ought to be dis- 
missed, on the theory that the company ought not to be forced to obey an 
invalid statute. 

3. Mr. Clark’s counsel might invite the Government to help present con- 
stitutionality of the law, but Government counsel must not take control of 
the case or delay it. 

This left the Clark case depending on the sole question of constitutionality, 
with neither side being allowed to offer proof. 

This left the Clark case depending on the naked question of constitu- 
tionality, with neither side being allowed to offer any proof and argument 
the only proceeding needful to a ruling on the Guffey constitutionality. 
Oldham Clark, Assistant Federal District Attorney, immediately telephoned 
Washington. Later he said that Carl McFarland of the Attorney General’s 
office told him to mail in the stipulations and other papers so that Washing- 
ton could decide what to do. 

Judge Dawson then pointed out that the Government was no party to 
the Clark case, but was merely being invited to defend its law. To make 
this easier, he said, he would consent to the suit against the Collectors being 
heard with the stockholder’s case, but he would protest against delay. 

‘‘fhe Government will no doubt wish to offer proof of the economic 
necessity of this Guffey Act,’’ he’explained. ‘Since such proof may not 
be offered in the purely legal argument, we are willing to have both heard 
together, so that the Government may present its entire case if it wishes.’’ 

Judge Dawson indicated that he would press for the constitutional ruling, 
whether or not the Government came into the case. 
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Government to Facilitate Supreme Court Review of 
TVA Constitutionality—Agrees to Early Hearing 
of Suit Testing Right to Sell Surplus Power 


A hearing on the validity of the Tennessee Valley Authority 
Act at the term of the Supreme Court opening Oct. 7 ap- 
peared probable on Sept. 17, when the Government an- 
nounced that it will not oppose the review of a suit testing 
the constitutionality of the power policy of the TVA. This 
announcement was contained in a memorandum filed with 
the Supreme Court by Solicitor-General Reed and lawyers 
‘for the purpose of aiding the Court’’ in the suit of George 
Ashwarder and others against the TVA. The review would 
cover a ruling of the Fifth Federal Circuit Court of Appeals 
at New Orleans, which said that the TVA is constitutional 
and which approved the sale of surplus power in Alabama. 

Further details of this suit were given as follows in a 
Washington dispatch of Sept. 17 to the New York ‘‘Times’”’: 


The petitioners have sought to broaden the suit into a general test of 
the constitutionality of TVA, but the Government is opposing this effect. 

Although the Government did not oppose the petition by minority stock- 
holders in the Alabama Power Co. for a Supreme Court review of the 
Circuit Court decision, it did raise the question of the minority stock- 
holders’ right to bring the suit. 

The Government argued that this was the first time that minority stock- 
holders, without showing fraud or damage, had been allowed to attack 
the validity of a contract entered into by their company. 


Limitation Held ‘‘Inconsistent”’ 


Defending the purchase of transmission lines and the sale of surplus 
power, the Government's Memorandum asserted: 

“The suggestion of petitioners that the right of disposition enjoyed 
by the Federal Government does not include all the power created by the 
dam but is limited to such power as is created by waters manipulated 
for navigation alone, is a limitation nowhere suggested in the cases and 
obviously inconsistent with any real power disposition. 

‘“‘We believe these issues have been settled by an unbroken series of 
decisions of this court. These cases are based upon recognition of the 
physical fact that navigation dams inevitable create power and the economic 
fact that disposal of that power avoids waste and tends to produce revenues 
which aid in the re.mbursement of the costs of navigation improvements. 

‘There is no force in petitioners’ contention that the generation, sale 
and transmission of electrical energy constitutes ‘proprietary business’ 
commercial in character, and therefore beyond the permissible functions 
of the Federal Government. 

“The Constitution no more prohibits the Federal Government from 
engaging in a proprietary business than it forbids the creation of a cor- 
poration to conduct a banking business; neither is an end in itself but each 
may be the means for reaching a legitimate end.’’ 

The reference to a banking corporation is to the old Bank of the United 
States, which was abolished by Andrew Jackson. The Government be- 
lieves that, while that was permissible under the monetary authority, 
TVA is permissible under the power to control navigable waters. 


=_> 





Order Issued by H. L. Hopkins Permitting Reduction 
in Working Hours on WPA Projects Below Present 
Maximum of 40 Hours Per Week 

Under an Administrative order signed at Washington 

Sept. 19 by Harry L. Hopkins, Works Progress Administra- 

tor, State Administrators are authorized to reduce, at their 

discretion, the hours of work on Works Progress Adminis- 


tration projects below the present maximum of 40 hours a 
week. Regarding the new order advices to the New York 


‘Times’ from Washington Sept. 19, said: 


The action, taken after labor organizations had demanded that ‘‘prevail- 
ing’’ wages be paid on WPA projects, represented an attempt to effect a 
satisfactory compromise between their stand and the Administration's 
determination to pay only ‘“‘security’’ wages. It was argued by officials 
that wherever hours of labor were shortened, hourly pay would be brought 
closer to “‘prevailing’’ rates without increasing the Government’s actual 
outlay for wages. 

The order was signed after joint conferences to-day held by Mr. Hopkins, 
General Johnson and representatives of the building trades unions, and 
following a conference on the subject of relief wages at Hyde Park by Presi- 
dent Roosevelt, Mr. Hopkins and Mayor La Guardia of New York. 

State WPA Administrators were already empowered to recommend 
changes in hour and wage scales, but Mr. Hopkins made it clear that his 
new order was more specific and amplified the WPA directors’ present au- 
thority, giving them full control on the matter of hours. 


Labor Leaders Withhold Comment 


Labor leaders were reluctant to comment upon its effect, and whether or 
not it would be satisfactory to them until they had seen the order, although 
one expressed fear that it might react to the detriment of districts where 
organized labor is weak. 

General Johnson, for his part, declared that he had merely talked to 
labor leaders here to-day ‘‘in general terms,’’ and that he did not intend to 
make any decision as to the new schedule of hours of work in New York City 
and had discussed the problem with labor officials in New York on Monday. 

The matter was an “‘intricate’’ one, he stated, in denying that he had 
declared in New York that an 80-hour month might be established. 

Mr. Hopkins said in his press conference that he thought the new arrange- 
ment would ‘‘substantially eliminate trouble and conflict’’ and added that 
it had been thought desirable that ‘‘the hours of labor should be fixed by 
administrators in the field.’’ 

Coincidentally, he remarked that ‘‘We know without doubt that we will 
have the full quota of relief laborers at work in New York City by Oct. 15,’’ 
and added that ‘‘Nov. 1 is still the date when everybody is to be at work 
throughout the country.”’ 


150,000 on Jobs in City 


General Johnson said later that Mr. Hopkins had set 220,000 as the 
number of persons to be put to work on WPA light construction projects 
in New York City. PWA and other Government organizations were to 
supply work under the relief program for the rest of the 360,000 persons on 
relief rolls there who are employable, he added. 


Associated Press advices from Washington yesterday 
(Sept. 20), said: 


Mr. Hopkins, while insisting that the Federal Government has no inten- 
tion of changing the security wage-level under the $4,880,000,000 work 
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relief program, said yesterday that the total weekly working period of 
persons employed on WPA projects in New York may be changed subject 
to a maximum 8-hour day, 40-hour week. The security wage established 
for New York City by the WPA 1s $93.50 a month. It 1s lower in other 
communities. 

The new order was generally understood to have been given as a means 
of meeting the demands of building trades unions in New York City for the 
*““prevailing rate’’ or union rates of wages for union members employed at 
their trades on work relief projects. The prospective changes will be left 
to the State administrators Lester W. Herzog of Albany and Gen. Hugh 8. 
Johnson, for New York City. 

In New York City, it was explained, the working hours for skilled labor 
on WPA jobs may be reduced by General Johnson from 120 hours to 80 
hours a month, so that the wage scale will be increased from 78 cents to 
$1.17 an hour, while the maximum monthly compensation of $93.50 would 
remain thesame. The labor unions in New York City have contended the 
WPA wages tended to break down union scales. 

Mr. Hopkins said the maximum rates may be made to vary for different 
sections of the same State, this being left to the discretion of the State 
administrators. 

At the same time Hopkins made it plain the Federal Administration 
could continue to advance money to New York’s temporary emergency 
relief administration and to similar agencies in other States for direct relief 
for persons who have not been given works project jobs by Nov. 1. Previ- 
ously the Federal Administration had indicated an intention to withdraw 
from direct relief by that date. 


The text of the order signed by Mr. Hopkins on Sept. 19 
was given as follows in the ‘‘Times”’: 


Administrative Order 24 


of the WPA, amending administrative order No. 13, which provides for 
hours of work upon projects of the WPA. 

By virtue of and and pursuant to the authority vested in me by Executive 
Order 7034 of May 6 1935, and Executive Order 7046 of May 20 1935, I 
hereby issue the following administrative order amending Administrative 
Order 13, which provides for hours of work upon projects of the WPA: 

1. The term ‘“‘project’’ as used in this administrative order means a 
project (a) financed from funds allocated to the WPA (b) to which is appli- 
cable the monthly earnings schedule provided in Part 1 of Executive Order 
No. 7046 of May 20 1935, which prescribes rules and regulations relating 
to wages, hours of work and conditions of employment. 

2. The hours of work for all persons employed upon projects (except 
supervisory and administrative employes) shall not exceed 8 hours per day, 
40 hours per week and 140 hours for each two consecutive semi-monthly 
pay periods commencing with the first two-pay periods on the project; 
provided, that the foregoing limitation shall not apply (a) in the case of an 
emergency involving public welfare or the protection of the work already 
done on the project, or (b) in exceptional] and unusual circumstances when 
in the judgment of the State Works Progress Administrator or his author- 
Ized representative the limitations set forth above are not feasible or 
practical. 

3. Subject only to the limitations set forth in Paragraph 2 of this order 
the State Works Progress Administrator or his authorized representative 
shall determine the hours of work for each semi-monthly pay period with 
respect to each project or class of projects, as conditions require for each 
class of work. 

4. This administrative order supersedes administrative order number 13, 
which is hereby rescinded. 

HARRY L. HOPKINS, 
Administrator, Sept. 19. 


According to United Press accounts from Washington 
Sept. 19, Mr. Hopkins predicted that the New Deal would 
be able to put 3,500,000 men and women to work under its 
$4,000 ,000,000 relief program by November. He said 
931,700 already have been employed. These advices added: 


The Administration would have to furnish approximately 400,000 jobs a 
week to reach its goal. 

‘‘We thought at our conferences with President Roosevelt at Hyde Park 
last week that if we got 90% of the 3,500,000 to work by November we 
would be doing well,’’ Mr. Hopkins said, ‘‘but I still have hopes of getting 
100%.”’ 

Mr. Hopkins said the 931,700 employed included 502,000 men in the 
Civilian Conservation Corps, 88,199 in Government agencies, and 343,504 
persons on WPA projects. 

In many places the entire program will be under way by Oct. 15, the 
Administrator said. New York City is one of these, he added, with 150,000 
employed. 

While the goal is to end the dole by Nov. 1, the Government probably 
will continue aiding States if the program is not fully under way by that 
time. 

Applications now pending with WPA would require $5,000,000,000 or 
$6,000,000,000 to fulfill, he estimated. 

Meanwhile PWA Administrator Harold L. Ickes announced that he 
planned to have ready a list of all the approved projects when Mr. Roosevelt 
returns from Hyde Park. 

Mr. Ickes announced to-day that he will select all projects for his $425,- 
000,000 PWA program before President Roosevelt returns to Washington 
from Hyde Park Monday. 

He said that practically all of the $100,000,000 housing program has been 
approved by the President, but he did not yet know the number of projects 
n it. 
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Features of New NRA Proposals Now Under 
Consideration by House Subcommittee 


The tentative features of new National Recovery Adminis- 
tration legislation as now considered by the House Ways and 
Means Subcommittee, which is working out the draft, were 
outlined as follows on Sept. 13 by Representative Hill, Chair- 
man of the subcommittee: 

1. The legislation must be within the limits of authority as specified in 
the Supreme Court’s decision invalidating the old NRA. 

2. It should declare what are unfair practices in business. 

3. It must limit application of any program to inter-State commerce or 
to that which directly affects inter-State commerce. 

4. It probably will provide for a body (Federal Trade Commission, the 
present NRA carryover organization or a new board) with authority to 
determine facts, with the right of appeal to the courts from the agency’s 
findings. 


Mr. Hill was quoted in Associated Press advices from 
Washington, Sept. 15, as saying: 
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The difficulty with the old NRA law wae that it delegated power to the 
President, and he to the NRA, and it to the code authorities to say what 
should be or not be fair trade practices. But if Congress should declare 
what is unfair, it probably would be sustained if Congress has substantial 
reason for its definitions. 

Another difficulty was that the first NRA did not stay in the confines 
of the commerce clause, but tried to apply to all business regardless of 
inter-State commerce. But there is a field for operation, in inter-State 
commerce or directly affecting it, that, of course, probably would not 
reach down to purely local business. 

The ideal thing, of course, would be for Congress to lay down specifically 
what could be done, and not have any imposed codes but let business come 
voluntarily under codes conforming with Congress’s edicts that would apply 
only to the individuals voluntarily subscribing to them. That is what we 
about got down to in the Guffey coal bill, except for the tax feature. 


Mr. Hill was reported as saying that the skeletonized NRA 
staff is preparing data on wages and hours before and after 
the Supreme Court’s decision invalidating the old NRA 
setup for use by his committee when it starts hearings about 
Nov. 15. 


—_— 
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Alabama Legislature Adjourns Without Voting to 
Co-operate in Study of New NRA Laws 


The Alabama Legislature, in session intermittently since 
January, adjourned on Sept. 14 after the Senate had refused 
a study of NRA legislation, according to Associated Press 
accounts from Montgomery, on Sept. 14, which added: 

A House resolution calling for the appointment of a committee to work 
out possible NRA legislation in co-operation with the Governor between 
now and a special January session was voted down in the Senate as one 
of its last acts. 

By acclamation, the House killed the Simpson “fair trade” bill that 
would have prohibited merchants from advertising and selling trade-marked 
goode at below-cost prices to attract customers. 

The last week saw the final enactment of the Administration’s social 
securities legislation—old age pensions and unemployment insurance. 

a me 


Strike of Appalachian Soft Coal Mines Stayed Until 
Sept. 22 


The threatened strike of miners in the Appalachian soft 
coal fields scheduled for Sept. 16 was averted on Sept. 15 
when John L. Lewis, President of the United Mine Workers, 
agreed to extend the present contract until Sept. 22 at mid- 
night. Associated Press Washington advices of Sept. 15 
reported this action as follows: 


The contract would have expired at midnight to-night. Negotiations 
toward a new one had broken down when Edward F. McGrady, Assistant 
Secretary of Labor, proposed the extension. The union was on the point 
of sending out the strike call to its 400,000 miner members. 

The joint negotiating committee of operators and miners met with Mr. 
McGrady for several hours during the day and then recessed until to- 
morrow without making any substantial progress toward a new agreement. 


The efforts of soft coal operators and union officials to 
work out a new wage and hour agreement were referred to 
in these columns Sept. 14, page 1702. Late in the day 
Sept. 13, President Roosevelt urged upon the Joint Bitumin- 
ous Coal Conference an extension for 15 days of the existin 
wage and hour contracts in the event that new ones coul 
not be agreed upon pending his appointment of the Federal 
Coal Stabilization Commission under the Guffey Act. 
United Press advices from Washington reporting the Presi- 
dent’s action said: 


Presidential intervention, by way of a message from Marvin McIntyre, 
his secretary, was to the effect that the President ‘‘hoped the conference 
would keep the mines open’”’ for a 10 or 15-day period until he could ap- 
point a Commission to regulate the soft coal industry, as provided in the 
Guffey Coal Bill. 

The message indicated the President expected to name the three mem- 
bers of the Federal Coal Commission early next week. 

The conference, prior to acceptance of the Roosevelt proposal, prepared 
to obtain a compromise that would permit signing of new union contracts. 


It was further stated in the same advices that John L. 
Lewis, President of the United Mine Workers, emerging 
from a midnight session Sept. 13 of the wage scale sub- 
= declared ‘‘the wage agreement is on the lap of the 
gods.”’ 

Reporting Edward F. McGrady, Labor Department me- 
diator as announcing the rejection by the operators of the 
Presidential proposal for a 15-day extension of existing 
agreements, Associated Press accounts from Washington 
Sept. 14 said: 

Negotiations toward a new wage contract for Appalachian soft-coal 
miners had broken down completely this morning, when Mr. McGrady 
stepped into the conference room. 

The United Mine Workers had expressed themselves as willing to keep 
the mines working for 15 days more while negotiations continued if the pro- 
ducers would make any pay increase retroactive. The operators refused. 

The committee of producers and United Mine Workers 
officials have continued during the week their efforts to 
work out an adjustment of their differences. 


— — 
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“Peace Bonds” to Amount of $1,000,000 Designed for 
Development of ‘“‘More Adequate Peace Movement’’ 


—Sponsored by National Council for Prevention 
of War 
The National Council for Prevention of War, said to have 
31 affiliated organizations, is offering $1,000,000 so-called 
“peace bonds.’”’ Under date of Sept. 15 a Washington 
account to the New York ‘‘Times’’ had the following to say 
regarding the issue: 


These bonds are not redeemable in cash and do not pay interest. They 
bear the pledge ‘‘that the sum represented hereby will be faithfully used 


Financial 





Chronicle Sept. :1 1935 


for the development of a more adequate peace movement throughout the 
United States, having as its objective the prevention of war."’ i 

Leading peace agencies, labor and farm organizations, clubs and churches 
will join in selling the bonds, which range in denomination from $1 to $100. 
A bond salesman receives no commission. 

Senator Gerald P. Nye, Chairman of the Senate Munitions Investigation 
Committee, will start the campaign to-morrow by buying the first Deace 
bond from Miss Jeannette Rankin, first woman elected to Congress, who 
voted against the World War in 1917. ‘4 

Attached to each bond are three coupons, one of which gives the pur- 
chaser an opportunity to register his vote on five issues, as in the recent 
British peace poll that brought 11,000,000 replies last spring. He may 
vote ““Yes”’ or “‘No” on the following questions: 

(1) “Should we prohibit the private manufacture of munitions for 
profit ?’’ 

(2a) “‘Should our neutrality legislation, applying equally to all belliger- 
ents, be continued ?’’ 

(2b) “Be strengthened to include loans and credits?’’ 

(3) “Should we abolish the compulsory feature of military training in 
educational! institutions ?’’ 

(4) **‘Do you support drastic reduction of military and naval armaments 
by international agreement ?’’ 

(5) “Should the United States join the League of Nations, avoiding all 
commitments to the use of armed force?" 


_— 
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Non-Government Commission of 14 Created by Ameri- 
can Council on Education to Formulate “Youth 
Program’’—Dr. H. P. Rainey Named Director 


In Washington, on Sept. 13, Dr. George F. Zook, President 
of the American Council of Education, announced the crea- 
tion of a non-Government commission of 14 persons identi- 
fied with civic and educational life to formulate an Amer- 
ican “Youth Program.” The commission, according to Wash- 
ington advices, Sept. 13, to the New York “Times,” will make 
a nation-wide comprehensive survey to determine what is 
being done and what should be done to further the best 
development of youth into effective citizenship. From the 
same account we quote: 


Among the 14 men and women who have accepted invitations to serve 
on the Youth Commission are: 

Newton D. Baker, former Secretary of War. 

Dorothy Canfield Fisher, author. 

William F. Russell, Dean of Teachers College, Columbia University. 

Robert M. Hutchins, President of the University of Chicago. 

Henry I. Harriman, former President of the United States Chamber of 
Commerce. 

Matthew Woll, Vice-President of the American Federation of Labor. 


Commission Is Completed 

Completing the membership to-day, Dr. Zook named the following: 

Dr. John W. Studebaker, Commissioner of Education. 

Will W. Alexander of Atlanta, Ga., a leader in the field of race relations. 

Ralph Budd of Chicago, railway executive. 

Lotus D. Coffman, President of the University of Minnesota. 

Willard E. Givens, Secretary of the National Education Association. 

Chester H. Rowell, editor of the San Francisco ‘‘Chronicle.”’ 

Mrs. Edith B. Stern of New Orleans, daughter of the late Julius Rosenwald. 

Miss Miriam Van Waters, former President of the National Conference on 
Social Work. 





Co-ordination of Programs 

The Commission will seek to fill gaps and develop into a consistent whole 
the varied youth programs with which educational, recreational, health and 
other community organizations are now striving to meet the demands and 
solve the problems of the nation’s youth. 

The Commission on Monday will consider an outline for a five-year pro- 
gram designed by the Council, and will select a full-time director who will 
be authorized to obtain associates and inaugurate the project with a study 
of all agencies already engaged in the guidance of American youth, and the 
correlation so far as possible of their activities. 

The -Commission plans to circulate information in regard to activities now 
in progress, the promotion of others and its own developing studies. 

It will also establish ‘“‘demonstration centers’’ illustrating approved educa- 
tional, recreational and health programs, and types of training and experi- 
ence for selected teachers, counselors and leaders of youth. 

The members of the Commission will serve without pay other than for 
time in attendance at meetings. The director will receive a salary of from 
$12,000 to $15,000 a year. 


Sponsored by the American Council on Education, the 
Commission's undertaking is to be financed by a grant of 
$800,000 from the General Education Board. 

On Sept. 16 the new Commission elected as temporary 
Chairman Newton D. Baker, former Secretary of War, and 
as director to carry on the active work of the program, be- 
ginning Oct. 1, Dr. Homer Price Rainey, President of Buck- 
nell University, who resigned that post to devote his entire 
time to the new undertaking. 


General Douglas MacArthur to Supervise New Philip- 
pine National Defense Forces—Chief of Staff 
Detailed by President Roosevelt to Aid Common- 
wealth Government 

President Roosevelt has detailed General Douglas Mac- 
Arthur, retiring Chief of Staff of the United States Army, to 
supervise the organization of the national defense forces of 
the new Commonwealth Government of the Philippine 
Islands, the War Department announced on Sept. 18. The 
announcement indicated that the choice of a successor as 
Chief of Staff would be deferred until Secretary of War Dern 
returns from the inaugural of President-elect Manuel Quezon 
of the Philippines. The official War Department announce- 
ment read: 

General MacArthur, at the request of President-elect Quezon, has been 
detailed by President Roosevelt to assist the Commonwealth Government 
of the Philippine Islands in military and naval affairs. He will act as the 
military adviser of the Commonwealth Government in the establishment 
and development of a system of national defense. He will leave for Manila 
shortly, accompanied by his personal staff. 
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He will be relieved as chief of staff on Dec. 15. His successor as chief 
of staff is not expected to be announced until the return of Secretary Dern 
about the middle of December from his trip to Manila to represent Presi- 
dent Roosevelt at the inauguration of the Commonwealth Government 
on Nov. 15. 


A Washington dispatch of Sept. 18 to the New York 
“Herald Tribune’? commented on General MacArthur’s as- 
signment as follows: 


With Captain Thomas Jefferson Davis, his aide, General MacArthur 
plans to sail from San Francisco early in October, arriving in Manila in 
time to take part Nov. 15 inthe inauguration of Manuel Quezon, who was 
elected yesterday as first President of the Philippine Commonwealth Gov- 
ernment. Other American government officials who are sailing for Manila 
to participate in the ceremonies are Secretary Dern, Vice-President John 
N. Garner, Speaker Joseph W. Byrns and a large delegation of Senators 
and Representatives. 

Sought to Quit Army Life 

Generai MacArthur, in accepting the assignment, is understood to have 
set aside his personal desire to retire from active army service because he 
believes the future security of the Philippines is of major importance to 
the interests of the United States in the Far East. 

It will be his job to build from the framework of the existing Philippine 
constabulary a defense army designed to preserve the independence of the 
islands when ali ties with the United States are severed 10 years after July 
4 next. General MacArthur will find himself working in the same field as 
his father, Lieutenant General MacArthur, who commanded the American 
forces in the Philippine insurrection which followed the Spanish-American 
War. 

It will be a familiar field for the younger MacArthur, for he acquired a 
sympathetic understanding of the manifold problems of the islands as 
commander of the District of Manila, the 23d Brigade, and the Philippine 
Division from Oct. 1922 to Jan. 1924, when he returned to the United 
States to receive his commission as major general in 1925. 

After a series of commands in corps areas in the United States he went 
back to the Philippines in 1928, serving as commander of the Philippine 
department until 1930, when he was made Chief of Staff by President 
Hoover. Before the World War General MacArthur served several years 
in Japan, and early in his career was aid to President Theodore Roosevelt. 
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Judge F. C. Hoyt Appointed Head of New Federal 
Alcohol Control Bureau—Succeeds Joseph H. 
Choate Jr. 


Judge Franklin Chase Hoyt of New York was named by 
President Roosevelt on Sept. 16 as the Director of the new 
Federal Alcohol Control Bureau in the Treasury Depart- 
ment, which was created by the last Congress to supervise 
the manufacture and sale of alcoholic beverages and of other 
commercial products containing alcohol. The appointment 
was announced at Hyde Park after a conference participated 
in by the President, Judge Hoyt and Joseph H. Choate Jr., 
wio resigned on Sept. 16 as Federal Alcohol Control Ad- 
ministrator. Judge Hoyt is the grandson of Salmon P. 
Chase, Secretary of the Treasury under President Lincoln, 
and later Chief Justice of the United States. A dispatch 
from Hyde Park, Sept.._16, to the New York “Herald Tri- 
bune,” after announcing the new appointment, said, in part: 

Judge Hoyt’s appointment to head the Federal Alcoho] Control] Bureau 
in the Treasury Department was announced after a conference this morning 
in which Joseph H. Choate Jr., retiring Federal Alcohol] Contro] Adminis- 
trator, and Harris Willingham, his assistant, also took part. The resigna- 
tion of Mr. Choate, who has desired for some time to return to his New 
York law practice but has remained in charge of the alcohol] contro] admin- 
istration pending the selection of a successor, was accepted at the same 
conference, and Mr. Willingham was appointed assistant to Judge Hoyt 
in the new administration. 

Under the new alcohol control law Judge Hoyt will administer the Federal 
Government’s regulation not only of the manufacture and sale of alcoholic 
beverages but of industrial alcoho] as well. Like his predecessor, Mr. 
Choate, he is a Republican. Also like Mr. Choate, who was the son of a 
former American Ambassador to Great Britain, he comes of a distinguished 
line of eminent lawyers and public men, being the grandson of Salmon P. 
Chase, President Lincoln’s Secretary of the Treasury and later Chief Justice 
of the United States. He is 59 years old. 


Entered Public Life in 1902 

Judge Hoyt began his career in public office after his graduation from 
St. Paul’s School, Columbia University, and the New York Law School, 
when he was made assistant corporation counsel of New York City in 1902. 
His responsibilities were increased three years later when he was designated 
legal assistant to the Mayor. He continued with those duties until 1908. 
In that year he began his quarter-century career on the bench, being made 
a judge of Special Sessions. 
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A. J. Mellott, Retiring Head of Alcohol Tax Unit, 
Submits Final Report to Secretary Morgenthau— 
Liquor Tax Collections in Fiscal Year 1935 Were 
$411,021,772 

A final report was made on Sept. 13 to Secretary of the 
Treasury Morgenthau by Arthur J. Mellott, retiring head 
of the alcohol tax unit. Pointing out that liquor tax collec- 
tions have shown steady improvement throughout the fiscal 
year 1935, Mr. Mellott asserted that “bootlegging is definitely 
on the way out.” The foregoing is from Washington advices, 
Sept. 13, to the New York “Journal of Commerce,” from 
which we also take the following: 

$411,021,772 Taz Return 

During the fiscal year 1935 collections of liquor taxes aggregated $411,- 
021,772. No comparable figure was given, but collections for the six 
months, February through July, showed definite improvement over the 
corresponding months of 1934, increases ranging from 11.7% in February to 
35.2% in April. 

In July, the latest figures available, collections were $49,562,219 (pre- 
liminary estimate), compared with $40,804,155 in July 1934, an increase 
of $8 758,064, or 21.5%. 

For the six months’ period collections were $234,481,190, compared with 
$194,123,748 for the corresponding period of 1934, an increase of 20.8%. 
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In his report to Secretary Morgenthau, Mr. Mellott outlined in detail the 
scope and effectiveness of law enforcement operations of his alcohol 
tax unit. s * 

Under supervision of the alcohol tax unit at the close of the fiscal year, 
according to Mr. Mellott’s report, were 262 distilleries, 207 warehouses for 
alcohol and other distilled spirits, 1,195 wineries and bonded wine store 
rooms, 702 breweries, 383 rectifying plants, 4,510 wholesale liquor dealers, 
40 denaturing plants, 68 bonded dealers in specially denatured alcohol, 
4,155 bonded manufacturers using specially denatured alcohol, 5,966 hos- 
pitals, laboratories and other institutions using tax free alcohol, and 
404,228 retail liquor dealers and malt liquor dealers. . . . 

Mr. Mellott, as Deputy Commissioner of the Bureau of Internal Revenue, 
was placed in charge of the alcohol tax unit when it was organized May 10 
1934, taking over duties formerly exercised by the Bureau of Industrial 
Alcohol and a portion of the duties of the Department of Justice. He 
resigned, effective Sept. 1, to assume new duties as a member of the 
United States Board of Tax Appeals, under Presidential appofntment. 

Steward Berkshire, who has been chief attorney for the unit, has suc- 
ceeded Mr. Mellott in the position of Deputy Commissioner of the Bureau 
of Internal Revenue, in charge of the Alcohol Tax Unit. 
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Organization of Textile Economics Bureau to Serve 
Rayon Industry—New Monthly Periodical ‘‘Rayon 
Organon” to Replace “Textile Organon”’ 


Announcement is made by Stanley B. Hunt of the or- 
ganization of a new statistical and economic service bureau 
to serve the rayon industry. The new organization will 
be ealled the Textile Economies Bureau, Inc., and quarters 
will be taken at 21 E. 40th St. as of Sept. 23. An announce- 
ment in the matter says: 

The purpose of this new organization will be to render a statistical and 
economic service to the rayon producing and fabricating industry and to 
the public. Another important feature of the service to be offered will 
be the publication of a new monthly periodical to be called the ‘*Rayon 
Organon.’’ The editorial policy of the new publication will emphasize 
reliable information and facts on the rayon and general textile industry. 

The ‘Textile Organon,’’ formerly published as a house organ by the 
Tubize Chatillon Corp. under the editorship of Mr. Hunt, has been 
discontinued. 

fhe “Textile Organon’’ was started by Tubize Chatillon in 1930 as a 
house organ to present a reliable appraisal of the rayon and textile industry 
each month. The ‘‘Textile Organon’’ gradually outgrew its object as 
a single company’s house organ and became an industry economic and 
statistical medium. 

The Organon-statistical service expanded to a point where it was no 
longer advisable for any single company to sponsor it. Thus, when the 
Tubize company decided to discontinue this service, the [Textile Economics 
Bureau, Inc., was organized by Mr. Hunt to take over the entire library, 
records, good-will, &c., of the Organon-statistical service in order to 
continue this work. The Textile Economics Bureau, Inc., will be managed 
by Mr. Hunt and the ‘“‘Rayon Organon” will be edited by him in this new 
service arrangement. 


—_ 
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Death of General W. W. Atterbury, Retired President 
of Pennsylvania Railroad 


General W. W. Atterbury, retired President of the Penn- 
sylvania RR., died yesterday (Sept. 20) in the Bryn Mawr 
Hospital, Philadelphia. Mr. Atterbury, who was 69 years 
old, retired as President of the Pennsylvania RR. last April, 
having declined re-election at that time. He would have 
automatically been retired next Jan. 31, when he would 
have reached his seventieth birthday. 


— 








Death of Jules Cambon, Former French Ambassador 
to United States 


Jules Cambon, former French Ambassador to Washington 
and Berlin, died on Sept. 19 at Vevey, Switzerland, at the 
age of 90. Mr. Cambon served five years in Washington 
during the Spanish-American War and seven in Berlin from 
1907 to 1914. In summarizing his career, a wireless dispatch 
from Paris, Sept. 19, to the New York ‘‘’limes”’ said: 


Mr. Cambon was one of that notable team of French diplomats that 
included his brother, Paul, and Jules J. Jusserand, who before the World 
War by their careful building and shrewd observation guaranteed that when 
the German challenge came, France should have such friends and allies as 
would secure victory. 

Their diplomatic preparation for the war, which Jules Cambon foresaw 
as inevitable when hefirst went to Berlinin 1907, was perhaps the foundation 
of the allied victory. He remained Ambassador in Berlin from 1907 until 
1914, while his brother, Paul, who died in 1924, occupied the embassy in 
London. 

In 1918 Mr. Cambon was elected to the French Academy, of which he 
was the oldest member at the time of his death. 


_ 
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Death of G. P. Morosini—Former Banker’s Father Was 
Jay Gould’s Partner 


Giovanni P. Morosini, son of the late Giovani P. Morosini, 
Italian banker and former partner of Jay Gould, died on 
Sept. 13 in New York City. Mr. Morosini, who was 75 at 
the time of his death, was formerly a banker, but had been 
retired for many years. A brief biographical note follows, 
as contained in the New York “Times” of Sept. 14: 

Mr. Morosini’s death leaves only one surviving child of the noted banker, 
who also had been an aide of Garibaldi, the Italian patriot. This is Miss 
Amalia Morosini, an invalid sister. Besides his widow and sister, the 
survivors include a niece, Mary Washington Crabbe, the daughter of his 
dead brother, Atillio Morosini. 

Mr. Morosini retired from banking many years ago. He was a 
graduate of Georgetown University and until a few years before his 
marriage [in 1912] was associated with the Hanover National Bank. 
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Death of D. E. Loewe—Central Figure in Danbury 
Hatters Strike of 1902 


Dietrich E. Loewe, associated with the hat industry in 
Danbury, Conn., for more than 60 years, died in that city 
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on Sept. 12. He was 83 years old. Mr. Loewe was a central 
figure in the hatters’ strike of 1902, which generated issues 
later involving 10 years’ litigation. Mr. Loewe’s position 
was finally sustained by the United States Supreme Court. 
Iie retired from active business for about 10 years. He 
was born in Germany, but came to Danbury in 1871 and 
learned the hat manufacturing business. <A further brief 
biography is given below, as contained in a dispatch from 


7. 


Danbury on Sept. 12 to the New York “Times”: 

In 1879 he formed a partnership with several others under the name of 
D. E. Loewe & Co., and the firm name was retained until the business was 
dissolved in 1926. Mr. Loewe became prominent through his opposition 
to hat unions, which resulted in a suit against the hat unions, and upon 
which the Supreme Court of the United States passed, awarding Mr. Loewe 
and his associates damages of $252,000. The case was finally settled in 1917. 

Mr. Loewé was an assessor of the town of Danbury, a member of the 
first Common Council, when Danbury was incorporated as a city in 1889, 
and an Alderman in 1890. He was a member of the State Legislature in 
1887. He was President of the Danbury Hospital from 1901 to 1913 and 
helped in the formation of the associated charities and in other philanthropic 
work. 

——— 
Joseph P. Kennedy Resigns as Chairman of SEC—Will 
Return to Private Business 

President Roosevelt announced yesterday (Sept. 20) the 
resignation of Joseph P. Kennedy as Chairman of the 
Securities and Exchange Commission, it was stated in 
Associated Press advices from Hyde Park, N. Y. The 
resignation is effective Sept. 23. Mr. Kennedy is planning 
to leave on Sept. 24 for Europe and upon his return to the 





United States will again enter private business. The 
President said that no successor has been selected. 

i 
SEC Creates New Position of Administrative Co- 


ordinator—J. R. Sheehan Named to Post 


The Securities and Exchange Commission announced 
Sept. 18 the creation of a new position, “‘administrative co- 
ordinator,’”’ to be filled by the promotion of Joseph R. 
Sheehan, present director of personnel, it is learned from 
Washington advices, Sept. 18, to the New York ‘Herald 
Tribune” of Sept. 19, from which the following is also taken: 


With so many diverse tasks under its supervision, including the new 
utility holding company law, the SEC decided that some one was needed to 
‘‘eo-ordinate’’ all the work, a task which the Administration has found 
necessary in its other activities, including particularly the work relief 
program. 

The ‘‘administrative co-ordinator’’ will supervise the whole operation of 
the SEC, preventing conflicts of activity, and thus relieving the commission 
itself of present responsibility. The result will be, it is hoped, an operation 
more free from duplication and conflicting actions. 

Mr. Sheehan has been directing the personnel work of the Commission 
since its formation a year ago. Previously he had been associated, for 13 
years, with the All America Cables Co., of which he was in charge of person- 
nel work. 

With the SEC work segregated into three principal departments with 
many subdivisions, the task of bringing the work of each into line with 
that of another presents an imposing task. Previously there had been no 
co-ordinating influence except the commission itself. The work will now 
be taken over by Mr. Sheehan. No announcement was made of his suc- 
cesser, who will be in charge of selecting personnel to aid in administration 
of the public utility holding company law. 

—_—_—_——___—_ 


Secretary of the Treasury Morgenthau Sails for Europe 
—Senator Vandenberg, of Michigan, and Repre- 
sentative Dickstein, of New York, Also Depart 


Henry Morgenthau, Jr., Secretary of the Treasury, sailed 
Sept. 14 aboard the Italian liner “Conte Grande’”’ for a 
month’s vacation in Portugal and Spain. The Secretary 
was accompanied by Mrs. Morgenthau and Lieutenant 
Leslie Bliss Tollaksen, of the United States Coast Guard, who 
will act as code officer for any messages Mr. Morgenthau 
may receive. In the New York ‘“‘Herald-Tribune’’ of Sept. 


15 it was stated: 


Mr. Morgenthau repeated his denial of the report that he might discuss 
currency stabilization with foreign officials, and said he had nothing to 
add to his final interview in Washington, when he predicted ‘‘an easy time 
ahead for the Treasury’’ and explained that he would not be going away 
unless he were ‘‘financially easy-minded.’’ 


The intention of Secretary Morgenthau to sail on Sept. 14 
was noted in our issue of that date, page 1706. 

Also sailing for Europe on Sept. 14 were Senator Arthur 
H. Vandenberg, of Michigan, and Representative Samuel 
Dickstein, of New York. As to the departure of these two 
men the paper previously quoted said: 


Senator Vandenberg and his wife departed on the Cunard White Star 
liner *‘Franconia’’ to pass the next five or six weeks in England, The Nether- 
lands and Belgium. The Senator has been mentioned as a candidate for 
the Republican Presidential nomination next year. When reporters asked 
whether he would accept the nomination, he replied. 

‘‘I am certainly not going to say anything about that.’’ 

Though he is a member of the Senate Committees on Commerce and 

Foreign Relations, Senator Vandenberg denied that he would confer with 
foreign statesmen. 
@® Representative Dickstein, sailing aboard the French liner ‘‘Lafayette,” 
said he would travel in England, France and Poland. As Chairman of 
the House Immigration Committee, he will study immigration systems and 
investigate the smuggling of aliens. He expects to be abroad a month. 


_— — 
—_ 





George Hintz Renominated as President of New York 
Cocoa Exchange 

George Hintz, President of the New York Cocoa Exchange, 

Inc., has been renominated for another term, according to 

the report of the Nominating Committee of the Exchange it 
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Other officers renominated for 
Scholtz, Vice-President; 
The election will be held 
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was announced Sept. 19. 
another term were Charles A. 
and Francis J. Ryan, Treasurer. 
at the Exchange on Oct. 8. 

The following have been renominated as members of the 
Board of Managers: W. Berry, C. H. Butcher, W. J. 
Kibbe, T. J. Mahoney, H. T. MeKee, B. B. Peabody, 
R. 8. Searburgh and I. Witkin. In addition to the fore- 
going, Charles Slaughter has been nominated as a member 
of the Board to succeed F. K. Nieschlag. 

——_—_- <p 


President Roosevelt To Retain Marriner S. Eccles as 
Head of Federal Reserve System 


The intention of President Roosevelt to nominate Marriner 
S. Eccles as Chairman of the Board of Governors of the 
lederal Reserve System was made known on Sept. 18, after 
a conference at Hyde Park, N. Y., between the President and 
Mr. Eccles. The latter is now Governor of the Federal 
Reserve Board. In his newly-designated post, under the 
provisions of the Banking Act of 1935, he will be named for 
the term beginning Feb. 1 1936. 

—_—__—__ 


National Munitions Control Board Called by Secretary 
Hull to Meet Sept. 24—Board Created Under 
Neutrality Resolution 

On Sept. 19 Secretary of State Cordell Hull called a meet- 
ing of the National Munitions Control Board to be held on 

Tuesday, next, Sept. 24. The Board, which is created 

under the recently enacted neutrality resolution, is headed 

by Secretary Hull and includes the Secretaries of War, Navy, 

Treasury and Commerce. On Sept. 19 Associated Press 

advices from Washington said: 


Gen. Dougals MacArthur, Acting Secretary of War, was expected to 
represent the War Department. because Secretary Dern has left for the 
Philippines. Secretary Morgenthau is en route to Europe and Acting 
Secretary Coolidge is expected to represent the Treasury. 

Under provisions of the law, all manufacturers and exporters of arms, 
munitions and implements of war must be registered with the State Depart- 
ment and obtain licenses for any shipments of munitions abroad. 


The text of the neutrality resolution, which was signed by 
President on Aug. 31, was given in our issue of Sept. 14, 
page 1672. 

a 
Inauguration on Sept. 16 of 35th Season by New York 
Chapter of American Institute of Banking 


New York Chapter, American Institute of Banking will 
inaugurate its 35th season on Sept. 16, when members and 
new students will register in one or more of 42 courses avail- 
able in commercial banking, trust, investment, savings, 
international banking and related special subjects. The 
Chapter office in the Graybar Building at 420 Lexington 
Ave., will be open for registration from 6:30 to 9 p. m., 
Sept. 16 to 20, and classes begin Sept. 23. Membership 
this year numbers approximately 4,000 and the active 
student enrollment is 2,930. The officers of the New York 
Chapter for the year 1935-36 are as follows: 


President, William A. Ten Eick Jr., Chase National Bank. 
First Vice-President, Leroy 8. Clark, Marine Midland Trust Co. 
Second Vice-President, J. Stanley Brown, Chemical Bank & Trust Co. 
Treasurer, Harry C. Burgess, Bowery Savings Bank. 
Secretary, J. Martin Telleen, with the Chapter office. 
Chief Consul, Mark J. Cook, National City Bank. 

———__—_g—__- 


Course in “Commodity Markets’’ Offered at Wall 
Street Center of New York University 


An extension of its educational activities into the field of 
commodity trading and commodity analysis was announced 
on Sept. 15 at the Wall Street Center of New York University 
by Dean A. Wellington Taylor. In announcing the new 
course, Dean Taylor said: 


The course in ‘“‘Commodity Markets’”’ will be given by Hilding Anderson, 
now associated with Carl M. Loeb & Co. of this city, who has had years of 
practical experience and academic training in the commodity field. This 
course will meet weekly on Tuesday evenings from 5:15 to 7 p. m. at the 
Wall Street Division of the University at 90 Trinity Place, beginning 
Sept. 24. 

Among the topics Mr. Anderson will cover in this basic practical course 
will be the nature of the future contract, the organization of commodity 
exchanges and their clearing houses, trading procedure and the methods of 
analysis used in the cotton, grain, rubber, silk, metals and other commodtiy 
future markets and the relation of governmental control to trading in these 
commodities. 

—$—_—_——___—_ 
Dominican Chamber of Commerce Establishes Infor- 
mation Bureau in New York City to Serve American 
Business Interests 


The Dominican Chamber of Commerce of the United 
States announced this week the establishment of an Informa- 
tion Bureau in New York, which will furnish to American 
business interests information relative to commercial 
activities and industrial developments of the Dominican 
Republic. A complete file of legislative enactments will be 
available at the Bureau, together with statistics and reports 
issued by the Department of Labor and Agriculture and by 
the Department of Commerce and Industry. In addition 
to its other activities, the Information Bureau will also 
maintain a permanent exposition of industrial and agricul- 
tural products of the Republic. The Bureau will be in 


charge of Christian Lugo, who has also been named Secretary 
of the Dominican Chamber of Commerce. Offices have been 
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officed in the R.C.A. Building, Rockefeller Center, New 
York City. 
SS SE 
Committee Named for Annual Banquet on Nov. 21 
of New York Chamber of Commerce 


Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, has appointed the following 
committee to arrange for the 167th annual banquet of the 
Chamber: Elon H. Hooker, Chairman; H. Donald Campbell, 
John M. Davis, William L. DeBost and William J. Graham. 
The Chamber, which claims to be the oldest organization of 
its kind in the world, held its first dinner in 1768, before the 
birth of the American Nation. This year’s dinner will be 
held at the Waldorf-Astoria Hotel on Nov. 21. 


— 


Committee Appointed by New York State Bankers 
Association to Nominate Directors of Federal 
Reserve Bank of New York 


Announcement was made on Sept. 14 of the appoint- 
ment by S. Sloan Colt, President of the New York State 
Bankers Association, of a committee on nominations for 
directors of the Federal Reserve Bank of New York, from 
groups as classified by the Federal Reserve Board. The 
following comprise the committee: 

Voting Group 2 

W. W. Maloney, 3rd (Chairman), President, Fallkill National Bank & 
Trust Co.. Poughkeepsie, N. Y.; Thomas R. Dwyer, President, First 
National Bank & Trust Co., Rochester, N. Y.; Howard Bissell, President, 
Niagara National Bank & Trust Co., Buffalo, N. Y. 

Group 1 

Herbert P. Howell, President, Commercial National Bank & Trust Co., 

New York, N. Y. 





Group 3 
Frank J. Campbell, President, First National Bank, Horseheads, N. Y. 
The New Jersey Bankers Association is represented on this Committee 
by Ray E. Mayham, President of the West Side Trust Co., Newark, N. J., 
and the Connecticut Bankers Association by Clarence W. Bell, President 
of the First-Stamford National Bank & Trust Co., Stamford, Conn. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the sale of two New York 
Curb Exchange memberships, both at $32,500. The first 
sale took place Sept. 17, up $10,000 from the last previous 
sale, being a new high for the year, and the second took 
place Sept. 19. 


eS 
—— 


Arrangements were completed, Sept. 17, for the sale of a 
membership on the Chicago Stock Exchange for $5,000, up 
$500 from the last previous sale. 

The branch office of the Manufacturers Trust Co., New 
York City, at 1455 St. John’s Place, Brooklyn, was moved 
this week to the bank’s new building at 263 Utica Avenue, 
Brooklyn. 








, 


The Lawyers County Trust Co., New York City, was 
authorized on Sept. 12 by the New York State Banking De- 
partment to open a branch office at 185 Montague Street, 
3rooklyn, conditioned upon the discontinuance of the branch 
heretofore maintained at 44 Court Street, Brooklyn. 








The New York City Bank Comptrollers and Auditors 
Conference held its first meeting of the season at the Railroad 
Machinery Club, 30 Church St., on Sept. 17. Edwin T. 
Ward of the Bank of Montreal, President of the Conference, 
presided. Similar meetings will be held each month through- 
out the winter. 


— 
a 


W. Palen Conway, President of the Guaranty Trust Co. 
of New York, announced on Sept. 17 that, at a meeting of 
the executive committee of the Board of Directors, Ralph A. 
Stephenson was appointed a Vice-President of the company. 
He will serve in the banking department at the Main office, 
where he will be identified with the company’s business in 
the New England district. Mr. Stephenson is a Vice-Presi- 
dent and direetor of the Guaranty Co. of New York, and has 
continued in that caapcity since the securities company went 
into dissolution on June 16 1934, under the provisions of the 
Banking Act of 1933. Prior to his association with the 
Guaranty Co., which commenced in 1928, he had been for 14 
years connected with the firm of Harris, Forbes & Co., 
during which time he was actively identified with the develop- 
ment of the business of that company in New England and 
Canada. Mr. Stephenson began his banking career with the 
First National Bank of Boston. 

—___g—__—_ 

Josiah Macy, an official of G. M.-P. Murphy & Co., New 
York City, died at a hospital in Memphis, Tenn., yesterday 
(Sept. 20), we learn from Associated Press advices from 
Memphis. Mr. Macy, who lived in Morristown, N. J., was 
51 years old. 





. 
—— 


The First National Bank of Mount Vernon, N. Y., on 
Sept. 16 opened a branch in Pelham, N. Y., giving that 
village banking facilities for the first time since the closing 
of the Pelham National Bank two vears ago, we learn from 
Pelham advices to the New York “Times”, which also stated 
that Gardner G. Winship, manager of the branch, reported 
depositors of about $100,000 on the first day. 


7 








Announcement was made on Sept. 17 that Julius Keller, 
First Vice-President of the Hampton Bays National Bank, 
Hampton Bays, N. Y., had been elected President of the 
institution to succeed William W. Hubbard, resigned. Other 
changes in the bank’s personnel were the election of Adam 
Muller as First Vice-President in lieu of Mr. Keller, and 
the appointment of Irving Havens as Second Vice-President. 

——_@——- 


With reference to the affairs of the defunct Western 
Massachusetts Bank & Trust Co. of Springfield, Mass., Bos- 
ton advices on Sept. 18 to the Springfield “Republican” had 
the following to say, in part: 


Bank Commissioner Henry H. Pierce’s report of activities in control of 
the Western Massachusetts Bank & Trust Co. of Springfield, released 
to-night (Sept. 13), shows estimated liquidating value’ of assets as $274,- 
909.54, with several classifications including estimated equities upon cer- 
tain assets subject to repurchase agreement. 

Liabilities of the bank as of April 30 last totaled $939,398.47, consisting 
of proved claims and unproved deposits totaling $938,814.24, and other 
liabilities of $584.23. 

The assets comprised: Cash on hand in banks, $5,309.97; bonds and 
securities, $65,930.93; real estate loans, $29,900; other loans, $111,010.19; 
real estate in possession and foreclosure, $62,205; deficiencies on fore- 
closed mortgages, ‘“‘doubtful’’; other assets, $553.45. 


—_— 


A 5% dividend for depositors in the commercial depart- 
ment of the City Bank & Trust Co. of Hartford, Conn., 
amounting to $207,082.56, was approved on Sept. 13 by 
Judge P. B. O'Sullivan of the Superior Court, it is learned 
from the Hartford “Courant” of Sept. 14, which also said: 

This will bring the total dividends for the commercial department to 65%. 

Judge O’Sullivan continued for a week a proposal made by Howard W. 
Alcorn, receiver of the bank, that a debt to the bank of $88,800 be com- 
promised for $85,000 to enable the savings department to distribute a 4% 
dividend, totaling $695,000. The savings department has assets remaining 
at $7,500,000. 

Banking Commissioner Walter Perry told the court that he favored 
selling all the marketable securities held by the receiver. His department 
will take over the bank to act as receiver by Oct. 15. 

Trenton advices on Sept. 14 to the “Jersey Observer,”’ 
reported that Carl K. Withers, State Commissioner of 
Banking and Insurance for New Jersey, on that day an- 
nounced the granting of a final dividend of 5% to the 
ereditors of the Morsemere Trust Co. at Palisades Park. 
The dispatch continued: 

This institution was taken over by the Department of Banking and 
Insurance in December of 1930, since which time a total of 40% in dividends 
has been paid to creditors and to-day’s brings the total to 45% paid in 
liquidation of the bank's affairs. 

Andrew Gray has been the Conservator in charge of this institution and 
John J. Breslin acted as Attorney. 
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John G. Callender has been appointed Assistant Trust 
Officer of the Miners’ National Bank of Pottsville, Pa., 
according to a dispatch from that city, printed in “Money 
and Commerce” of Sept. 14, which went on to say: 

Mr. Callender is a graduate of Lafayette College, class of 1930, and the 
University of Pennsylvania Law School, closs of 1933. He is a member 
of the Schuylkill County Bar and has been practicing here since Novem- 
ber 1933. 





, 
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The Abbottstown State Bank, Abbottstown, Pa., has given 
notice of its intention to increase its capital from $35,000 
to $50,000. A dispatch from Abbottstown, in noting this, 
added : 

According to legal notices, the bank will issue 700 shares of $50 par 
value common stock and 300 shares of $50 par value preferred stock. 


, 
» ¢£ 


John J. Ghingher, State Bank Commissioner for Maryland, 
acting in his capacity as receiver for the American Trust Co. 
of Baltimore, on Sept. 6 filed a proposal in Circuit Court 
No. 2 for a third dividend distribution to depositors and 
creditors of the institution. The distribution will amount 
to $57,534, or 15% of the total claim. The Baltimore “Sun” 
of Sept. 7, in noting the matter, added: 

This payment will bring the total distribution to depositors to 75%. A 
payment of 15% was made Dec. 18 1933, and another of 45% Jan. 17 of 
this year. 

Mr. Ghingher said checks would be sent out in connection with the latest 
payment immediately on expiration of the usual 10-day period, unless 
‘“‘cause to the contrary” be filed in the court in the meantime. 


a 











iE. G. Otey, for nearly two years Executive Vice-President 
of the First National Bank of Bluefield, West Va., was 
elected President of the institution at a recent meeting of 
the directors, succeeding Edwin Mann, who was made Chair- 
man of the Board of Directors. In noting Mr. Otey’s elec- 
tion, “Money and Commerce” of Sept. 14 outlined his bank- 
ing career as follows: 

Mr. Otey started his banking career in the Pulaski National Bank, 
Pulaski, Va., in 1916, and remained there for about nine years, the last 
four as Cashier of that institution. He left Pulaski to take a position with 
the Bluefield National Bank, Bluefield, West Va., as Cashier, and left 
there after two years to accept a position in the office of the Chief Bank 
Examiner, Fifth District, Washington, D. C. He resigned from the depart- 
ment after a year’s experience to accept a position as Cashier of the 
Merchants National Bank & Trust Co., Meadville, Pa. 

After 18 months in Meadville he left as assume the position of Executive 
Vice-President, Jan. 1 1931, of the McDowell County National Bank of 
Welch, and two years later took charge of the Bank of Bramwell, which 
institution was taken over by the First National Bank of Bluefield as 
liquidating agent, in 1933. 
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We learn from Huntington, W. Va., advices, appearing 
in “Money and Commerce” of Sept. 14, that the Twentieth 
Street Bank of Huntington has been reorganized and re- 
opened. The institution is capitalized at $50,000 and has 
$75,000 in debentures and a surplus of $15,000. Douglas 
Tomkins is Executive Vice-President; C. W. Littleton, Vice- 
President, and A. C. Hineman, Cashier. 

Effective Aug. 22, The Mt. Gilead National Bank, Mt. 
Gilead, Ohio, was placed in voluntary liquidation. The 
institution, which was capitalized at $50,000, was replaced by 
The First National Bank in Mt. Gilead. 








That Anson W. Gear, receiver for the First National Bank 
of Carey, Ohio, had announced that checks covering a fifth 
and final dividend of 34%4% were ready for distribution to 
creditors of the institution was reported in a dispatch from 
that place on Sept. 13, appearing in the Toledo “Blade.” 
This would make, the dispatch said, a total of 96 5/6% paid 
on Claims to the creditors. 





oo 
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Common Pleas Judge E. H. Savord approved payment of 
a 10% dividend to depositors of the closed Commercial 
Banking & Trust Co. of Sandusky, Ohio, on Sept. 10, accord- 
ing to advices from Sandusky, appearing in the Toledo 
“Blade,” which added: 

It will be the second 10% payment since the institution closed in 1933. 
A total of 3,288 depositors will share in the payment. 


—E 
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From the Chicago “Tribune” of Sept. 14 it is learned that 
Edward J. Barrett, State Auditor of Illinois, recently author- 
ized payment of $21,583, or 5%, more to depositors of the 
Equitable Trust Co. of Chicago, Chicago, thereby raising 
total returns to 15%. Checks were mailed on Sept. 13, it 
was stated. 





- 


Checks aggregating $42,793, representing an additional 
dividend of 15% to depositors of the First State Bank of 
Barrington, Ill., were to be mailed Sept. 16, it was an- 
nounced on Sept. 14 by Edward J. Barrett, State Auditor 
of Illinois. In noting this, the Chicago “‘Tribune’”’ of Sept. 15 
added: 

This is the third payment to be made to depositors since the bank closed, 
raising total restitution to 25%. Money for the current distribution was 
obtained by a loan from the Reconstruction Finance Corporation. 


a 


In indicating that 3,338 depositors of the defunct Guardian 
National Bank of Commerce of Detroit, Mich., were receiving 
a final dividend of 19%, the Detroit “Free Press” of Sept. 11 
had the following to say, in part: 


Receipts for checks for the final 19% of their deposits were being mailed 
to 3,338 depositors in the Guardian National Bank of Commerce, Tuesday 
(Sept. 10), for a total amount of $3,114,934. B. C. Schram, receiver of 
the bank, announced. .. . 

The payoff is to those depositors of $1,000 or over who have agreed to 
accept the 19% payment as the final one on their claims. They will 
then have received a total of 87% of their claims. 

The arrangement was devised to permit the receiver to pay off all but 
the largest depositors in the bank and to sell the assets of the bank to 
the Guardian Depositors Corp., which will liquidate the assets over a 
pericd of time for the benefit of those largest depositors who have not 
yet been paid. 

Some of the depositors of $1,000 or over, who did not agree to accept 
the 19% as final payment, will participate in the earnings of the De- 
positors Corp., if the liquidation of the assets permits them to make 
payments. 











Announcement was made on Sept. 12 by officials of the 
former Hillsdale Savings Bank and the First State Savings 
Bank, Hillsdale, Mich. (now merged), that approximately 
$240,000 would be released to depositors on Oct. 1. In 
noting this, Hillsdale advices on Sept. 13, printed in the 
Toledo “Blade,” went on to say: 

This represents 830% of amounts specified on certificates of participation 
and brings the total payoff to 77% of the original deposits. 

The two institutions were combined as the Hillsdale State Savings Bank 
when reopened two years ago. 


rs 
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V. W. Maser recently became an Assistant Cashier of the 
Midland National Bank & Trust Co. of Minneapolis, Minn.. 
succeeding H. D. Davis, who retired to make his home in 
Los Angeles. Mr. Maser, who has been connected with the 
institution since 1920, had formerly been in charge of the 
collateral department. | 





e oe 


The resignation of Rudolph W. Weitz as Vice-President of 
the Valley Savings Bank of Des Moines, Iowa. effective 
Oct. 1, was announced on Sept. 11 by bank officials. Mr. 
Weitz is leaving the bank to resume active identification 
with the Weitz Co., Inc., general and electrical contractors 
with which he has been associated for several years. - 








— 


Directors of the Union Planters’ National Bank & Trust 
Co. of Memphis, Tenn., on Sept. 13 unanimously voted to 
transfer $1,000,000 from undivided profits to surplus 
account, according to the Memphis “Appeal” of that date 
from which we quote further in part: 


Vance J. Alexander, President of the bank, said the action was taken 
‘in view of betterment in business and conviction that conditions war- 
ranted it."’ 

The increase of the capital account commensurately extends the bank’s 
loaning limits, he said. 
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In business circles the move was hailed as a definite demonstration 
of a marked upswing in fall trade. 


With this addition to the surplus, capital assets are: Capital, $3,500,000; 
surplus, $2,000,000, and undivided profits, $1,461,000; total, $6,961,000. 


— 





<_- 


W. L. Burns, President of the Guilford National Bank of 
Greensboro, N. C., announced on Sept. 11 the purchase by 
himself and Greensboro associates of the controlling inter- 
est of the Guilford National Bank from the liquidating board 


of the United Bank & Trust Co. of Greensboro. now in 
liquidation. In reporting the purchase, a dispatch by the 


Associated Press on the date named supplied further details 
as follows: 

Controlling interest of the Guilford National stock is represented by 
6,010 shares, of the par value of $10 each, for which Mr. Burns and 
associates ere paying $16 per share, plus accrued interest at 4% from 
Feb. 5 1934, when the Guilford National opened for business, to date—the 
purchase price approximating $101,949.64, or a net cost of $16.96 per share. 

The original investment in these 6,010 shares was $90,150, this amount 
having been subscribed by stockholders of the United Bank and Trust Co. 
in anticipation of a stock assessment levy. 


Ly 
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In indicating that a fourth dividend was to be paid to 
depositors of the defunct National Bank of Goldsboro, 
N. C., beginning Sept. 16, a dispatch from that place under 
date of Sept. 14, printed in the Raleigh ‘‘News & Observer,’’ 
said: 

The fourth dividend since the closing of the National Bank of Goldsboro 
will be paid Monday, Tuesday and Wednesday, Frank F. Fagon, receiver, 
has announced. The dividend is for 8%%, totaling $17,724.62 on all 
proven claims against deposits. This will bring total payments to 41%. 

A small additional dividend will be paid when the trust is finally closed, 
it was said. 





a 

According to the Columbia “State” of Sept. 14, payment 
of a 5% dividend, amounting to $82,975, to depositors of 
the closed Central Union Bank at Columbia, Rock Hill, 
Greenwood, Due West and York, S. C., had been announced 
the previous day by the conservator-receivers of the institu- 
tion. We quote the paper further, in part: 

The dividend brought the total payment to 20%. A 15% dividend was 
paid June 30 1934. The total of the two payments was given as $327,648. 

S. J. Zimmerman, of Columbia, conservator-receiver with J. Roy Barron, 
of Rock Hill, said of yesterday’s payment that $33,114 would go to Columbia 
depositors; $34,116 to those at Rock Hill; $6,584 to Greenwood; $6,012 
to York, and $3,147 to Due West depositors of the bank. 

State Treasurer E. P. Miller, Chairman of the State Board of Bank Con- 
trol, said the payment by S. J. Zimmerman of Columbia and J. Roy Barron 
of Rock Hill, conservator-receivers, was authorized by the Board. 

He said a report by Mr. Zimmerman and Mr. Barron showed that assets 
vet to be liquidated amounted to $3,045,217, while liabilities to be paid 
from the sum totaled $1,193,393. 

“The assets, however, include all doubtful and worthless paper held by 
the bank,’? Mr. Miller said. “I do not think that it can pay off its liabili- 
ties in full, but it is the policy of the bank board to order to dividend 
payment as soon as conservators can realize 5 or 10%. .. . 

Mr. Miller said the bank closed in March 1933 with the assets of $9,525,359 
and obligations of $8,396,321, with 90% of the assets pledged. 

Mr. Zimmerman was named conservator-receiver after the banking holiday 
in March 1933, and Mr. Barron Oct. 3 1933. 


, 





In celebration of the seventieth anniversary of its found- 
ing, the First National Bank of Atlanta, Ga., on Sept. 18 
kept “open house” periods throughout the day and evening 
for all friends and customers of the institution. Although 
the actual birthday of the bank fell on Sept. 14 (it was 
established on that date in 1865), the celebration of the 
event was held on the later date for the convenience of 
the public. Incident to the occasion the Atlanta “Constitu- 
tion” of Sept. 15 said, in part: 

The First National Bank is operating under the charter of the old Atlanta 
National Bank, which was founded on Sept. 14 1865, with a capital of 
$100,000, in a city of less than 10,000 population. From this smal! 
beginning it has grown into a hundred-million-dollar institution, lending 
millions of dollars every year to industry, agriculture and individuals 
throughout the Southeast. 

Throughout the three-score and 10 years of its existence, the bank and 
its officers have been closely identified with the growth of Atlanta and the 
entire Southeast. In addition to the old Atlanta National, other banks that 
are now part of the First National include the Lowry National Bank and 
the Fourth National Bank. 


The chief officers of the institution are as follows: John 
K. Ottley, President; James D. Robinson, Executive Vice- 
President: R. Clyde Williams, William T. Perkerson (and 
Trust Officer), J. Sherrard Kennedy, James F. Alexander, 
William C. Adamson and Herman Jones Jr., Vice-Presidents, 
and Frank M. Berry, Cashier. 


eo 





Associated Press advices from Washington, D. C., under 
date of Sept. 16, stated that the Reconstruction Finance 
Corporation on that day had taken over the liquidation of 
two Baton Rouge, La., banks, the Union Bank & Trust Co. 
and the Bank of Baton Rouge. The dispatch went on to say: 

I. F. Betz, a Federal Reserve agent, was named agent in charge of 
liquidation, effective to-day. 

The RFC said the liquidation of the banks was taken over to protect 
collateral behind loans the corporation had made to the two institutions, 
which totaled approximately $800,000. 





Announcement was made in Washington, D. C., on Sept. 8, 
by the Comptroller of the Currency, that liquidation of the 
lirst National Bank of Brighton, Colo., which was placed 
in receivership Dec. 2 1931, had been completed. The Denver 
“Rocky Mountain News” of Sent. 8, authority for the above. 
added : 
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He reported disbursements, including offsets allowed, to depositors and 
other creditors aggregated $155,065, representing 54.43% of total liabilities. 

Unsecured depositors received dividends amounting to 37.85% of their 
claims. 


oh 





Trank Bartow Anderson, Chairman of the Board of 

Directors of the Bank of California, San Francisco, died 
in that city on Sept. 17 at the age of 72 years. Born in 
Macon, Ga., Mr. Anderson at the age of 17 came to New 
York, where he obtained a clerkship in the American Ex- 
change National Bank. In 1902 he was called to San Fran- 
cisco by the California bank to become a Vice-President. 
In 1909 he was elected President of the institution, and in 
1925 became Chairman of the Board of Directors, the office 
he held at his death. Mr. Anderson was for many years a 
member of the Board of Trustees of Stanford University, 
and was a director in numerous organizations. 
P” Through a merger with The National Bank of Commerce 
of Seattle, Wash., effective at the close of business Sept. 14, 
the Yakima First National Bank of Yakima, Wash., an 
institution established in 1885, became the Yakima branch 
of the National Bank of Commerce. An announcement by 
the Seattle bank said in part: 

This merger unites the resources, facilities, services, prestige and good-will 
of these banks, and marks the furtherance of the policy of this bank to 
extend its services through the medium of branches at stratezic locations 
in this State. 

The personnel of the Yakima branch remains unchanged, 
with R. M. Hardy, Vice-President and Manager. The 
enlarged bank, has combined capital, surplus and undivided 
profits of $5,000,000 and total resources of $60,000,000. 
J. W. Maxwell is Chairman of the Board of Directors, and 
Andrew Price, President. 











THE CURB EXCHANGE 


Light trading and irregular price movements were the 
outstanding characteristics of the Curb Exchange dealings 
this week. The trend was generally downward during the 
greater part of the week, though the market rallied late on 
Tuesday and some of the more active of the speculative 
favorites registered modest gains. Oil shares, public utilities 
and specialties attracted the most of the buying, but the 
trading was not particularly heavy at any time. Aleohol 
stocks showed spasmodic periods of strength, but the gains 
were not maintained. 

Curb market prices were somewhat easier during the 
abbreviated session on Saturday though a few of the more 
active specialties were inclined to firm up as the day pro- 
gressed. The gains were small, however, most of them being 
in minor fractions. Canadian Industrial Alcohol B attracted 
some buying and advanced 11% points to 9. Driver Harris 
com. was in demand and moved forward 214 points to 244. 
There was also some fractional gains among the public 
utilities. The volume of sales was down to approximately 
126,000 shares with 246 issues traded in. 

Lower prices continued to feature the trading on the 
Curb Exchange during most of the dealings on Monday, 
though the losses were generally small and without special 
significance. A few scattered issues were inclined to resist, 
though most of these were more or less inactive stocks and 
the turnover was comparatively small. Scovil Manufacturing 
Co. attracted some buying and moved up 1% points to 28, 
Pittsburgh & Lake Erie RR. advanced 14 points to 37 on a 
small transaction and National Investors preferred registered 
a gain of 2 points at 75. : 

Early selling followed by a late rally were the outstanding 
features of the trading on the curb market on Tuesday, and 
while prices at the end of the session were still below the 
previous close, the late rally partly restored the morning 
losses. Aluminum Co. of America moved ahead to 611% 
with a gain of 114 points, New Jersey Zine attracted con- 
siderable interest and improved 14 points, Pittsburgh & 
Lake Erie RR. advanced 14% points to 72 and Sullivan 
Machine climbed upward 2% points to 15. Singer Manu- 
facturing Co. surged forward 4!%4 points to 286 on a com- 
paratively small turnover. The transfers for the day were 
approximately 223,000 shares. ; 

Publie utilities and oil stocks were in demand on Wednes- 
day and a number of prominent stocks in these groups 
gradually worked upward to higher levels. Specialties also 
were up as the market closed. Aluminum Co. of America 
was particularly active and forged ahead 5% points to 
6714, Dow Chemical moved ahead to 10214 with a gain of 
214 points, Driver Harris recorded a 2)4 point gain to 27 YY, 
Duke Power Co. improved 3 points to 60, Ruberoid Co. 
gained 214 points to 3734 and Sherwin Williams Co. 2/4 
points to 112. 

Considerable selling pressure was apparent among the 
alcohol stocks, oils and public utilities on Thursday, and 
while there was some resistance shown by the mining and 
metal shares and the merchandise issues, the market, as a 
whole, was off on the day. Aluminum Co. of America 
yielded 314 points to 64, American Potash & Chemical 2 
points to 24, Chesebrough Manufacturing Co. 3 points to 
130144, Ford Motor of Canada ‘‘B’”’ 2 points to 30, General 
Tire & Rubber 234 points to 43, New Jersey Zine 24 points 
to 6614, Parker Rust Proof 33% points to 4254, United Gas 
Corp. $7 pref. 314 points to 7834 and A. O. Smith 1%4 points 
to 48. 
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_ Prices turned sharply downward on Friday as selling con- 
tinued to dominate the dealings. Public utilities led the 
decline during the early trading but the recessions soon 
extended to all parts of the market and many prominent 
trading favorites registered losses ranging from fractions to 
2 or more points. Outstanding among the declines were 
American Hard Rubber 2% points to 204, Commonwealth 
Edison 2144 — to 8934, Sherwin-Williams Co. 414 points 
to 107/4 and Singer Manufacturing Co. 71% points to 277%. 
As compared with Friday of last week, prices were lower, 
Allied Mills closing last night at 1714 against 1834 on Friday 
a week o, American Cyanamid B at 23 against 24, American 
Gas & Electric at 3234 against 3414, Atlas Corp. at 1134 
against 1344, Commonwealth Edison at 8934 against 93, 
Consolidated Gas of Baltimore at 81 against 84, Distillers 
Seagrams Ltd. at 24 against 271%, Electric Bond & Share at 
11 against 1314, Ford of Canada A at 2514 against 2634, 
Hiram Walker 20'4 against 2714, International Petroleum 
at 33°¢ against 358, Newmont Mining Corp. at 575< against 
60/4 and Sherwin-Williams at 107% against 109. 


WAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Vaiue) 
Week Fndea (Number 
Sept. 20 1935 of Foreton Foreton 
Shares) Domestic | Governmeni| Corporate Total 
i 125,840] $1,540,000 $28,000 $18,000] $1,586,000 
Monday Sd distal ms tp tne 232,495} 2,175,000 66.000 18,000] 2,259,000 
I uesday a 222,795] 2,756,000 25,000 18,000] 2,799,000 
W ednesday ....._.. 327,385 2,617,000 34,000 36,000 2,687,000 
r hursday eee See te 324,050} 3,489.000 31,000 41,000 3,561,000 
Pees cksh em, ag 329,120 3,935,000 52,000 104,000 4,091,000 
| LAE 1,561,685 $16,512,000! $236,000! $235.000!816.983.000 
Sales at Week Ended Sept. 20 Jan. 1 to Sept. 20 
New York Curd : -_— 
Erchange 1935 1934 1935 1934 
wees ~ = shares _ 1,561,685 676,565 44,500,086 47,661,950 
tOndS 

Domestic_______. _...}] $16,512,000) $11,121,000 $852,817,000 $727 .410,000 
Foreign government _.- 236,000 793,000 12,051,000 27,894,000 
l oreign corporate. — 235,000 425,000 , 9,311,000 20,666 ,000 
, CS ae $16,983,000 $12,339,000 $874,179.000 $775,.970,000 

















ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &¢e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs.. Fri., 

. Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 
Silver, peroz_.. 29%d. 29 44d. 29 3-l6d. 293-16d. 293-16d 29 5-16d. 
Gold, p. fine oz. 1408.7 4d. 140s.5d. 1408.9 ed. 140s.1ld. 14ls. 141s.4d. 
Consols, 24% Holiday 8234 82 34 82% 8214 81 
British 3% °%— 

OS Holiday 104% 104 104 103 4 102 
British 4% — 

1960-90____. Holiday 114% 114 114 114}, 112% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y. (for- 


SS 65% 65% 65% 65% 65% 65% 
U.S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U.S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Sept. 21) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
22.4% above those for the corresponding week last year. 
Qur preliminary total stands at $6,058,070,835, against 
$4,950,473,083 for the same week in 1934. At this center 























there is a gain for the week ended Friday of 28.8%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph | Per 
Week Ending Sept. 21 1935 1934 Cent 

I ee pe See $3,225,850,467 | $2,505,301,088 | +28.8 
a i i ee es 232,038 ,328 191,399,348 +21.2 
DL. dtc astbehons doe 275,000,000 233 ,000 ,0OO +18.0 
DG hina: catch te diity hab Od we bebe whee 173,000,000 142,000,000 +21.8 
EE ae ee ee 80,831,577 72,038 ,064 +12.2 
Dit, srondéenabkbedeceiboadseeen 78,500 ,000 61,300,000 + 28.1 
Re ee pee 120,801 ,000 102,500,000 | +17.9 
i i i tnt halal i tek 82,123,311 65,959,001 + 24.5 
ta ie aaeian te i ene een at iene Renee 74,958,003 58,578,503 + 28.0 
nn th dah tacts ne enieiinnin nanan tie ded 58,051,750 50,278,981 | +15.5 
Sr. 7. s.4.ce, AT 5, POR | 51,853,135 43,677,354 | +18.7 
EE PE OR Te ee eee 32,318,000 24,723,000 | +30.7 

Twelve cities, five days........-.-.-. $4,485,325,571 | $3,550,755,339 | +26.3 
Other cities, five days_.......-..-.-.-.- 646 400,125 581,889,475 | +11.1 

Total all cities, five days.......---- $5,131,725,696 | $4,132,644,814 + 24.2 
ARGRE, GES Ge votbokossosecsusoees 926,345,139 $17,828,269 | +13.3 

Total all cities for week........-.-.. | $6 058,070,835 | $4,950,473,083 | +22.4 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturuay) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 14. 
For that week there is an increase of 8.5%, the aggregate 
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at this center having recorded a gain of 4.4%. 
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of clearings for the whole country being $5,415,407,454, 
against $4,991,272,402 in the same week in 1934. Outside 
of this city there is an increase of 15.4%, the bank clearings 


We group 


the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
a gain of 4.7%, in the Boston Reserve District of 10.6% and 


in the Philadelphia Reserve District of 20.7%. 


land Reserve District there is an improvement of 23.1%, in 


In the Cleve- 


the Richmond Reserve District of 8.1% and in the Atlanta 


Reserve District of 19.8%. 


The Chicago and the St. Louis 


Federal Reserve Districts have enlarged their totals by 13.6% 


and the Minneapolis Reserve District by 


11.5%. 


The 


Kansas City Reserve District shows an income of 8.5% and 
the San Francisco Reserve District of 22.7%, but the Dallas 


Reserve District records a decline of 6.7%. 


In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Sept. 14 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. s s Y s $ 
Ist Boston....12 cities 211,575,710 191,238,965 +10.6) 197,332,931 242,163, 763 
2nd New York.12 3,347,978,936| 3,199,168,224, +-4.7| 3,031,700,193) 3,987,589,890 
3rd Philadelphia 9 “* 329,225, 854 272,787,963 + 20.7 256,842,780 266,885,699 
4th Cleveland... 5 “* 240,019,512 194,982,685 +-23.1 185,381,222 198,728,575 
5th Richmond. 6 “™ 110,521,216 102,199,765 +81 75,625,017) 104,363,260 
6th Atlanta....10 ~* 126,056, 299 105,214,992 +-19.8 86,227, 395) 94,984,405 
7th Chicago ...19 “* 402,736,280 354,616,760 + 13.6 305,699,196 308,839,761 
8th St. Louis...4 “ 120,763,023} 106,361,324| +13.6] 93,103,395) 104,657,537 
9th Minneapolis 7 “* 106,950,635 95,945,377, +11.5 85 725,497 80,400,162 
10th KansasCity10 132,832,364 122,373,905, +8.5 90,362,417 97,455,896 
lith Dallas... .- a. 49,425,026 52,989,661; —6.7 41,257,371 39,997,799 
12th San Fran..12 “ 237,322,629 193,402,751; +-22.7 183,002,688; 183,623,321 

Total......- 111 cities} 5,415,407,484| 4,991,272,402| +28.5| 4,632,260,102! §&,709,690,068 
Outside N. Y. City..... 2,169,945,152) 1,881,154,180, + 15.4] 1,687,442,317| 1,821,856, 906 
Canada.......- 32 cities 316,500,095 334,287,292! 5,3! 255,999, 961! 252,727,937 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Sept. 14 





Clearings at— 


































































































Inc. or 
1935 1934 Dec. 1933 1932 
$ o% $ $ 
First Federal | Reserve Dist! rict—Boston|— 

Me.—Bangor-. -- 513,907 570,894| —10.0 439,073 378,576 
Portland___._- 1,984,142 1,419,123] +39.8 1,437,939 2,185,241 

Mass.—Boston..| 181,711,136] 166,765,751| +9.0| 173,000,000] 212.168.033 
Fall River. -- 712,192 574,101| +24.1 581,392 787,390 
Lowell____...- 299,510 227,840| +31.5 211,644 245,839 
New Bedford _- 603,974 §21,105| +15.9 631,612 622,185 
Springfield _ _ _- 2,783,081 2,514,696| +10.7 2,139,041 2,655,240 
Worcester. __. - 1,324,683 1,073,897| +23.4 1,261,886 1,958,200 

Conn. — Hartford 9,855,709 7,850,797) +25.5 7,047,961 9,305,071 
New Haven. 2,991,088 2,392,838! +25.0 2,720,091 3,554,329 

R.1I.—Providence 8,456,500 6,909,900) + 22.4 7,538,200 7,940,200 

N.H.—Manches'r 339,788 418,023] —18.7 324 0v2 363,459 
Total (12 cities)} 211,575,710} 191,238,965} +10.6| 197,332,931! 242, 163. 763 
Second Federial Reserve D\istrict—New| York- 

N. Y.—Albany_-| 13,651,564| 10,206,012} +33.8| 10,797.445 5,075,084 
Binghamton-_ -- 824,168 796,907| +3.4 727,785 764,622 
Buffalo. ____-- 29,400,000] 27,061,193] +8.6| 23.468.161| 26,.437.770 
566,08 | 575,097!) =+-1.6 495,359 525,655 
Jamestown. -_- 580,322 465,467, +24.7 454,480 531,761 
New York- -. .|3,245,462,332/3,110,118,222| +4.4/2.944.817.785|3.887,833 162 
Rochester ___ _- 6,451,229 5,252,644| +22.8 6,060,484 6,480,611 
Syracuse... __- 3,550,847 2,931,000} +21.1 3286.45] 3,760,043 

Conn.—Stamford 2.768.359 2,385,665| +16.0 2.374.744 2,127,502 

N. J.—Montelair *400,000 314,727) +27.1 392,718 448'810 
Newark______- 17,368,375] 14,392,200] +20.7] 14,172,638]  21,050.145 
Northern N.J.| 26,955,659} 24,669,090} +9.3} 24'652/143| 32'554'725 
Total (12 cities)|3,347,978,936]3,199,168,224] + 4.7/3,031,700,193]3,987,589,890 
Third Federal | Reserve Dist|rict —Philad/elphia |— 

Pa.—Altoona-.--- 386,992 297,080] +30.3 311,806 312,918 
Bethlehem _ . a426,678| a2,238.539| —80.9 b a2,105,980 
Chester___.._- 334,058 225,321] +48.7 232,350 332,966 
Lancaster _.__- 972,344 1,028,068} —5.4 703,008 1,011,518 
Philadelphia_.-| 318,000,000] 264,000,000] +20.5| 246,000'000] 255'000'000 
Reading_____- 1,122,592 838,755] +33.8 1.098.619 1,961,264 
Scranton._____ 2,179,202 1,869,352] +16.6 1,920,328 2,072,740 
Wilkes-Barre _ 1,191,410 974,465) +22.3 1,315,660 1,599,494 
eS 1,431,356 1,130,922] +26.6 1,150,009 1.114.799 

N. J.—Trenton_. 3,607, 000 2,424,000) +48.8 4,111,000 3,480,000 
Total (9 cities)_} 329,225,854] 272,787,963] +20.7| 256 842,780] 266,885,699 
Fourth Federjal Reserve D\istrict—Clev|eland — 

Ohio—Akron.._. c c c c c 
Canton....... c c c Cc c 
Cincinnati....| $50,213,344] 41,987,271] +19.6] 37,320,508) 41.776.797 
Cleveland. _._- 70,611,774] 60,392,521] +16.9| 57.890,647| 671551435 
Columbus... _- 10,935,600 8,436,900] +29.6|  7.491'700 8,116,800 
Mansfield_.._. 1,361,064 1,141,667} +19.2 1,130,677 "895,536 
Youngstown.._. b b b b 

Pa.—Pittsburgh -| 106,897,730] 83,024,326] +28.8) 81,547,690] 80,388.007 
Total (5 cities).| 240,019,512] 194,982,685] +23.1| 185,381,222) 198.728.575 

wae ae Reserve Dist, rict— Richm|ond— 

.Va.—Hunt’ton 164,370 122,682] +34.0 

Va.—Norfolk.... 2,160,000 1,989,000] +86 1 750,000 2, 308, 425 
Richmond.---| 37,371,089] 38,716,832] —3.5| 24'982'347|  28'418'387 

S.C.—Charleston 1,054,939 952,791| +10.7 861,891 745 129 

Md.—Baltimore_} 51,504,737} 46,916,799] +9.8|  37,003'033} 53.680 '001 

D.C.—Washing’p| 18,266,081] —13,501,661| +35.3] 10/918'905} 18811196 
Total (6 cities).| 110,521,216] 102,199,765] +8.1] 75,625,017] 104.363.260 

a Sixth P Aepenne Reserve Dist| rict—Atlant|a— 
enn.—Knoxville 3,263 ,Y8Y 2,544,504) +28.3 3,326 .086 2 355 
Nashville. ___. 13,661,060} 11,856,466] +15.2 10°447'300 ys get 

Ga.—Atlanta....} 46,400,000} 38,900,000} +19.3} 32'600'000| _ 31'900'000 
Augusta_____- 1,232,751 895,058| +37.7 1,066,615 1,423,172 

Macon... __- 1,007,037 763,012| +32.0 599.011 "533.907 

Fla.—Jack’nville.| 13,574,000} 10,023,000} +35.4| 8,299'000| _—-7.572'&59 

Ala.—Birm’ham-} 15,389,581] 15,892,521] —3.2] 9'969'950| «99487106 
Mobile______- 1,611,218 1,239,036] +30.0)  1.065'369 ‘834.265 

Miss.—Jackson _. b b b ; hr — 
Vicksburg. - . .- 147,915 105,844) +39.7 105,324 114,181 

La.—NewOrleans} 29,768,748} 22,995,551] +29.5] 18,748'731] 30,825'546 
Total (10 cities)} 126,056,299] 105,214,992) +19.8] 86,227,395] 94,984,405 











Sept. 21 1935 





Clearings at— 





Week Ended Sept. 14 
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Inc. or 
1935 1934 Dec 1933 1932 
$ by % Ss $ 
Seventh Feder\al Reserve District —Chi |caso — 

Mich.Adrian. ... 86,165 55,672| +548 25,145 98 761 
Ann Arbor... 365,349 303,619| +20.3 324,694 371,624 
nie scacee 83,109,513 68,161,712) +21.9 64,526 ,62! 57,270,999 
Grand Rapids. 2,313,958 1,834,986) + 26.1 1,594,948 2,762,171 
Lansing....... 1,126,131 913,467| +34.2 455,797 1,054,400 

Ind.—Ft. Wayne 841,678 593,776] + 41.8 505,606 957,162 
Indianapolis. —. 14,378 ,000 13,057 000} + 10.1 10,493,000 13,295,000 
South Bend... 811,806 §03,953| +344 447,155 086 575 
Terre Haute. - 4,362,822 3,670,909| +18.8 3,052,561 3,008 ,969 

W is.— Milwaukee 17,849,421 14,746,071} +21.0 11,978,900 13,766,495 

la.—Ced. Rapids 952,594 840,158! + 13.4 195,387 634,602 
Des Moines... 6,337,491 5,521,040) +14.8 4,162,373 4,768,118 
Sioux City... 3,057,922 2,967 029 +3.1 2,255,635 2,176,372 
Waterloo.____. b b b b b 

Ill.—Bloomington 351,670 546,978| —35.7 410,549 1,077,586 
Chicago...... 261,052,181} 236,250,522} +10.5| 201,307,407) 201,227,372 
WOGRGE . ccace 618,236 557.4041 +10.9 524,766 563.835 
POGTIB.ccccccs 3,098 O72 2,517,538| +23.1 2,166,615 2,021,848 
Rockford... . 863,404 599,434] + 44.1 505,727 399 007 
Springfield... 1,159,777 875,492] +32.5 766 310 2,398,865 
Total (19 cities)} 402,736,280] 354,616,760] +13.6! 305,699,196] 308,839,761 
Eiéhth Federa| Reserve Dis|trict—St. Lo| uis— 

Ind .—E vansville b b b b b 

Mo.—St. Louis. 77,800 ,000 65,800,000) + 18.2 60,100,000 70,600,000 

Ky .— Louisville... 27 696,492 24,317,599] +13.9 21,254,942 19,896,123 

Tenn.— Memphis 14,855,531 15,826,755| —6.1 11,432,453 13,651,620 

Ill.—Jacksonville b b b b b 
Quincy ....... 411,000 407 ,000 +1.0 316,000 509,794 
Total (4 cities).| 120,763,023) 106,351,354) +13.6 93,103,3951| 104,657,537 
Ninth Federal! Reserve Dis|trict — Minn! eapolis!— 

Minn.—Duluth_. 2,718,138 2,702,61% +0.6 2,700 350 2,755,058 
Minneapolis. —. 74,180,875 67,240,487) + 10.3 62,128,053 56,181,973 
SS. PRU. cccce 23,345,068 21,100,348} + 10.6 16,681,323 16,981,642 

N. D.—Fargo. .. 2,014,563 937,451} +114.9 1,657,185 1,762,163 

S$. D.—Aberdeen. 572,775 531,675 +7.7 470,228 597,600 

Mont.—Billings - 740,900 461,647) +60.5 300 ,224 339,459 
Helena....... 3,378,316 2,971,150) +13.7 1,788,119 1,782,267 
Total (7 cities).| 106,950,635 95,945,377) +11.5 85,725,497 80,400,162 
Tenth Federal) Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont. . 127,411 99 ,.996| +27.4 40 057 124,751 
Hastings... 138,841 94,562) +46.8 b 116,043 
LIBOGER.. cccces 2,497 826 2,051,228} +21.8 1,747,072 1,666 079 
Omaha....... 34,148,335 29,428 032) +16.0 21,763,852 22,062,194 

Kan.—Topeka -_. 2,063,721 3,343,593) —38.3 1,267,552 1,398 ,440 
Wichita... .... 3,868,115 2,555,062) + 51.4 1,827,471 3,708,752 

Mo.—Kan. City- 85,306,181 80,095,577 +6.5 59,934,558 64,638,638 
St. Joseph... 3,357 ,366 3,467,831) —3.2 2,730,816 2,526 359 

Colo.—Col. Spgs 692,821 662,569 +4.6 563,553 620,247 
TUlEERe seccee 631,747 575,455 +98 487,486 594,393 
Total (10 cities)| 132,832,364) 122,373,905 +8.5 90,362,417 97,455,896 
Eleventh Federal Reserve |District—Da|las— 

Texas—Austin-.- 1,114,454 872,951] +27.7 757,038 711,636 
aan 38,356,750 41,377,585| —7.3 31,213,944 29,670,491 
Ft. Worth... —- 5,621,183 5,412,473 +3.9 4,531,532 4,511,466 
Galveston. ___- 1,935,000 2,.937,000| —34.1 2,800 ,000 2,346,000 

La .—Shreveport - 2,397,639 2,389,652 +0.3 1,954,857 2,758,206 
Total (5 cities) - 49 425,026 52,989,661 —.7 41,257,371 39,997,799 
Twelfth Feder\al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle _- 33,511,467 28 977,022) + 15.6 23,353,316 23,229,896 
Spokane...... 10,084,000 9,111,000) +10.7 5,250,000 6,062 ,.000 
Yakima ...-... 1,109,422 755,062) + 46.9 450,847 494,351 

Ore.— Portland _ 31,042,846 25,167,647) +23.3 19,055,088 16,942 060 

Utah—S. L. City 13,754,992 11,821,655) + 16.4 9,912,495 9,228,809 

Calif.—Long B’cb 3,566,008 2,691,998] +32.5 3,592,209 3,367,504 
Pasadena ..... 2,856,309 2,379,974| +20.0 3,045,093 3,887,129 
Sacramento -. 7,310,932 5,990,140], +22.0 3,372,249 5,740,770 
San Francisco.| 128,503,000) 101,504,030) +26.6| 111,654,622; 110,166,587 
San Jose__..-_- 2,791,425 2,394,158) + 16.6 1,148,484 2,148,752 
Santa Barbara_ 1,179,490 1,080,278 +9.2 1,032,093 1,221,333 
Stockton... ...- 1,612,738 1,529,787 +5.4 1,136,192 1,134,130 
Total (12 cities)| 237,322,629} 193,402,751) +22.7| 183,002,688) 183,623,321 

Grand total (111 
| ETRE 5,415,407,48414,991,272,402 +8.5/4,632,260,10215,709,690,068 

Outside New York!|2,169,945,152/1,881,154,180) + 15.4 ; 687, 442 ,317/)1,821,856,906 

Week Ended Sept. 12 
Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
Canada— $ $ $ s 

a ns te bas eae 100,340,379; 117,500,110) —14.6 83,605,742 82,296,128 

Montreal......- 79,616,632 84,780,461; —6.1 80,416,556 75,448,698 

Winnipeg. ....-- 60,307 ,386 71,309,953} —15.4 37 860,197 40,729,923 

Vancouver... _-_- 13,786,397 14,194,238! —2.9 13,143,010 11,358,513 

(“ss > TPES 18,204,095 3,842,804) + 373.7 3,461,326 4,072,270 

tn. + oneaec 5,236,203 3,730,851) +40.3 3,683,608 3,669,443 

Halifax..__._.__. 2,527,188 2,369,503 +6.7 1,829,564 1,953,942 

Hamilton... ___- 4,267 ,337 3,245,769| +31.5 3,655,859 3,463,865 

0 Pe 5,434,393 6,569,436; —17.3 4,922,406 4,976,849 

i, Sh chaen 1,536,188 1,603,692} —4.2 1,411,668 2,001,322 

Ss 1,523,283 1,463,352 +4.1 1,384,570 1,349,987 

ET 2,763,434 2,166,707) +27.5 2,156,661 1,989,120 

Edmonton... --- 3,419,123 3,335,740; +2.5 3,189,357 3,515,419 

TS 4,743,596 6,458,254] —26 5 4,564,876 4,878,230 

BranGoe..«-««<«- 265,995 323,455| —17.8 331,128 342,653 

Lethbridge. _..-- 596,461 493,580} +20.8 356 387 361,765 

Saskatoon _..... 1,491,805 1,458 , 938 +2.3 1,183,290 1,408 ,465 

Moose Jaw... .- 573,622 495,033) +15.9 486 945 480,754 

Brantford PFI S 758,866 672,795 +12.8 708 ,250 691 ,646 

Fort William__-.- 598,154 652,315} —8.3 455,736 574,048 

New Westminster 613,954 491,235) +25.0 426 ,Y63 444,501 

Medicine Het__. 359,894 267,021) +34.8 235,445 187,594 

Peterborough. ree 740,647 683,550 +8.4 536,725 653,366 

Sherbrooke- - . ~~ 603,805 520,144; + 16.1 593,480 536 830 

Kitchener. .....-. 871,715 851,821) +23.3 770,819 745,374 

Windsor. -_..... 2,077,174 1,741,312] +19.3 1,876,929 2,063,652 

Prince Albert. pea 331,250 309,128 +7.2 239,809 226,949 

Moncton -.....-.- 649,725 596,962; +5.8 662,910 552,803 

Kingston _....-- 524,653 550,622; —4.7 533,598 535,189 

Chatham ....... 401,938 434.327| -—-7.5 350,000 397 .309 

apie 477,100 413,894) +15.3 332,031 339,420 

Sudbury ........ 857,650 760,290] +12.8 584,116 481,910 
Total (32 cities)| 316,500,095) 334,287,292) 5.3) 255,999,961) 252,727,937 




















a Not included in totals. 
itoning at present. 


*Estimated 


b No clearings available. 


c Clearing House not func- 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 4 1935: ae 


The Bank of England gold reserve against notes amounted to £193,- 
od py the 28th ultimo, as compared with £193,251,510 on the previous 

nesday. 

Conditions in the open market have been quiet. About £1,460,000 
of bar gold was dealt with at the daily fixing during the week and was 
ae by general demand at prices ruling at about the gold exchange 

ri ; 

Quotations during the week: 


Per Fine Eyuivalent Value 

Ounce of £ Sterling 
Bt Dt haniteatebatomaddele Cheimenn a 2s. 1.64d. 
8 ELE SS a ee 140s 12s. 1.64d 
Bn DbdbS cubanhebonabcdeébcievbadéen 140s. 1d. 12s. 1.51d. 
Ne RES aE Ga re tee ee 140s. 3d. 12s. 1.38d. 
oe eee 140s. 3d. 12s. 1.38d. 
RO ae eee 140s. 4d. 12s. 1.29d. 
BP ttesianane ne Pe PU) SY Th: 140s. 1.92d. 12s. 1.47d. 


The following were the United Kingdom imports and exports of goid 
registered from mid-day on Aug. 26 to mid-day on Sept. 2: 








Imports Exports 
British South Africa____._. £91,802 Sweden______. 7 tine £1,015,619 
i | 74,204 Netherlands._.._._..__.... 104,736 
i aes + 2 ee Eres 313 ,007 
Netherlands............. 160,055 Switzerland............ 64,805 
aR PG Eee at Se 105,051 United Statesof America. 364,532 
iitinensetbwnccddnces 10,461 Other countries__.___-_- 5,574 
ee 11,785 
0 Te ere ae ae oe 4.004 
Other countries_________. 8,932 
£791,426 £1,868 ,273 


The SS. Corfu which sailed from Bombay on Aug. 31 carries gold to the 
value of about £1,050,000 consigned to London. 

The Southern Rhodesian gold output for July amounted to 61,237 fine 
ounces, as compared with 59,908 fine ounces for June 1935 and 57,403 fine 
ounces for July 1934. 

SILVER 


The market has been very steady, prices for the first half of the week 
remaining unchanged at 29d. for cash and 28 13-16d. for two months 
delivery; the forward quotation improved slightly to 287d. on the 2d inst. 
on some speculative enquiry. Resales have n made by speculators, 
but China sales have been on a smaller scale, while the American Treasury 
was again willing to take cash silver offering at 29d. 

Yesterday offerings were very small and a moderate demand from the 
Indian Bazaars and China caused prices to advance sharply to 294d. for 
both cash and two months, rises of 4d. and %<d. for the respective deliveries 
as compared with the quotations of the previous day. The American 
Treasury did not follow the rise and the market proved slightly over- 
strained at the advance, prices easing to-day to 29d. and 29 1-16d. as 
buyers showed more hesitation. 

he market has a steady appearance at the present level, but the tone 
aa! continue to be rather quiet for the time being. 

he following were the United Kingdom imports and exports of silver 
registered from mid-day on Aug. 26 to mid-day on Sept. 2: 








_ Imports Exports 
British India____________- £21,100 United States of America. £1,515,221 
nS 22,715 Aden and dependencies - - 2,730 
ke CR eta tieg aires eM. «sce, ehniehonwe 1,174 
Netherlands.._...___.____ . BO.425 PYORG0....ccccececcse- 1,751 
a  . | Ae enperepeqenrge 1,265 
ins thinkin mnee siden BEE Biles conparaphandeuwes 1,585 
Soviet Union............ 33,799 Southern Rhodesia_-_---- 1,039 
ao ih mda peat aa gE 9,000 Other countries... -_-- 800 
Portuguese East Africa_... 12,997 
te til ale ee 3,942 
Other countries_________._ 2,151 
£213,992 £1,525,565 
Quotations during the week: 
IN LONDON IN NEW YORK 
~—Bar Silver per Oz. Std.- (Per Ounce .999 Fine) 
Cash 2 Mos. 
OS SS 29d. eae, Ame, OR... csrcatmince 65°% cents 
, eee 29d. Pees, AG. Be. accsheonoans 65% cents 
oes 29d. Pane, Als Bin wcosheconcces 65°% cents 
a Od. 28 Kd. Sf RE ES 65% cents 
es ‘Mae onlban 29d. 294d. ts Uveccusahenden Holiday 
A ee 29 kd. ee, Oi. Biacdaskacacone 65% cents 
AVGTOGGS.. «osc ca 29.062d. 28.937d. 


The highest rate of exchange on New York recorded during the period 
from the 29th ult. to the 4th inst. was $4.97% and the lowest $4.95. 

Stocks in Shanghai on the 31st ult. consisted of about 276,000,000 dollars 
and 44,600,000 ounces in bar silver showing no change as compared with 
the previous week. 

Statistics for the month of August: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. per Oz. Fine 

Highest price_.__._.........30 3-16d. 30 5-16d. 140s. 11d. 
Lowest price__._.._.._........__. 20d . 28 9-16d. 139s. 94d. 
ehh haa da nsieeeeinenes 29. 476d. 29.425d. 140s 3.06d. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 
Sept. 10—The First National Bank of DeRidder, DeRidder, La_ - 
Effective Aug. 26 1935. Liq. Committee: Frank E. Powell, 
M. E. Ctawford and B. H. Carroll, care of the liquidating 
bank. Succeeded by ‘First National Bank in DeRidder,’’ 
DeRidder, La., Charter No. 14.168. 
Sept, theme Security National Bank of Jackson, Jackson, 


enn 
Effective Feb. 6 1935. Liq. Committee: A. V. Patton, C. E. 
Castle and C. B. Ijams, care of the liquidating bank. Ab- 
sorbed by ‘‘The Second National Bank of Jackson,’’ Jackson, 
Tenn., Charter No. 3.576. ; 
Sept. 13—The Citizens National Bank of Pocomoke City, Poco- 
EY Os inn ulate» pelea aaime pete Ceres cc eee nen esnse 
Effective July 11935. Liq. Agent, L. Paul Ewell, Pocomoke 
City, Md. Succeeded by ‘Citizens National Bank in Poco- 
moke City,’’ Pocomoke City, Md., Charter No. 14,106. 
Sept. 13—The Mt. Gilead National Bank, Mt. Gilead, Ohio--- - 
Effective Aug. 221935. Liq. Committee, Benj. Olds, Edd Mc- 
Clarren and W. H. Holland, care of the liquidating bank. 
Succeeded by ‘‘The First National Bank in Mt. Gilead,’’ Mt. 
Gilead, Ohio, Charter No. 14,323. 


CONSOLIDATION 


Aug. 31—New First Nat. Bank in Dell Rapids, 8. Dak__----.---- 
Capital stock consists of $25,000 common stock; $10,000 pre- 
ferred stock. 
Aug. 31—The Northwestern Nat. Bank of Madison, 8. Dak._-.--. 
Aug. 31—The National Bank of Huron, 8. Dak 
Captal stock consists of $50,000 common stock; $350,000 pre- 
erred stock. 
Aug. 31—Brookings County Bank, Brookings, 8. Dak 25,000 
Consolidated to-day under the provisions of the Act of Nov. 7 1918, 
as amended, under the charter of Security National Bank & Trust 
Co. of Sioux Falls, Charter No. 10592, and under the corporate title 
of ‘“‘Northwest Security National Bank of Sioux Falls," with capital 
stock of $965,000, consisting of $765,000 of preferred stock and 
$200,000 of common stock, and surplus of $50, : 


$100,000 


100,000 


100,000 


50,000 


Financial Chronicle 


Sept. 3—The First Nati 
ffective Aug. 23 1935. Liq. Agent, 


a. 3—The First National Bank of Arcadia, La 


Fad 


VOLUNTARY LIQUIDATIONS 


K. H. 


onal Bank of Harvey, lowa 


1881 


ean, Harvey, lowa. 
Succeeded by the Marion County State Bank, Harvey, Iowa. 


ective Aug. 6 1935. Liq. Agent, J. H. Madden, care of the 


liquidating bank. Succeeded b 
Arcadia,’’ Louisiana, Charter 








the “First National Bank in 
0. 14328 


CHANGES IN NATIONAL BANK NOTES 


_ We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation Afloat on— 
on Depesti to 
Secure Circula- 
tton for Nattonal Legal 
Bank Notes Bonds Tenders Total 
$ $ s $ 
Aug. 31 1935___. *900 ,000 600,000 618,311,862 618,911,862 
July 31 1935... 2,351,260 13,984,735 735,754,750 749,739,485 
June 30 1935.... 141,945,660 220,605,430 548 490,215 769,095,645 
May 31 1935....| 283,529,310 244,006,952 550,975,223 794,982,175 
Apr. 30 1935_...| 330,642,140 271,360,682 553,161,838 824,522,520 
Mar. 31 1935_...| 478,777,490 430,477,157 418,780,298 849 257,455 
Feb. 28 1935....| 657,937,080 653,340,478 214,371,617 867,712,095 
Jan. 31 1935....| 677,472,540 671,167,407 205,204,723 876,372,130 
Dec. 31 1934....| 684,354,350 678,808,723 209,127,752 887 ,936,475 
Nov. 30 1934....| 690,752,650 686,236,828 212,667 ,960 898,904,7 
Oct. 31 1934....| 696,720,650 692,796,653 214,595,435 907 ,392,088 
Sept. 30 1934....} 700,112,950 694,482,633 223,506,135 917,988,768 
Aug. 31 1934....' 707,112,660 702,209,638 226,778,812 928,988,450 





$2,353,595 Federal Reserve bank notes outstanding Sept. 1 1935, secured by 
lawful money, against $2,432,763 on Sept. 1 1034. 

* Includes $300,000 bonds still on deposit although circulating notes have been 
retired by deposit of that amount of lawful money. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Aug. 31 1935: 























U.S. Bonds Held, Aug. 31 1935 
Bonds on Depostt On Depostt tojOn Depostt to 
Sept. 1 1935 Secure Federal Secure Total 
Reserve Bank | National Bank Held 
Notes Notes 
> > : $ 
Se TW. BD. Ce GE Bee 0.6 & 6c cc cetsl costwcctksecbe 600,000 600,000 
3%s, U.S. Treasury of 1940-1943... .)....-.-.---- 100,000 100,000 
3%s, U.S. Treasury of 1943-1947. ...)..-.- 200,000 200 ,000 
RR op oniciiicts ial oi tnias nist tite ie te tee ~ i cia at *900 ,000 *900 ,000 





* Includes $300,000 bonds still on deposit although circulating notes have been 
retired by deposit of that amount of lawful money. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Aug. 1 1935 
and Sept. 1 1935 and their increase or decrease during the 
month of August: 


National Bank Notes—Total Afloat— 
Amount afloat Aug. 1 1935_....-.-.-.------- at en eee ‘ai 
Net decrease during August....-.-.--.---- sts cate ty enitrindtis uaieaines Gahanna 


$749 739,485 
130,827,623 


— 





Amount of bank notes afloat Sept. 1 1935_....-..---.----------- $618 911,862 
Legal Tender Notes— 

m National bank notes Aug. 1.......--.-- 735,754,750 

Amount deposited to redee 117442888 


Net amount of bank notes redeemed in August. -.-.-...-..---------- 





Amount of deposit to redeem National bank notes Sept. 11935_..... $618,311,862 





———— 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. . 
The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payable\of Record 

bbott Laboratories. .....------..-------- €3)}3 1-3 , ee =; Nov. 1 
Alpha Portland Cement. --—---- Kdunedgasueds 25c jOct, 25,0ct. 1 
‘American Hard Rubber, 8% pref. (quar.)------ $2 1Oct. 1)Sept. 14 
American Mfg. Co., preferred---.-.------------ 50c Oct. 1/Sept. 16 
American Maize Products (quar.) ..---------- 25c |Sept. 30 Sept. 23 
Preferred (quar.)..-..-.---------------- ----| $13 |Sept. 30|Sept. 23 
American National Co., A & B pref. (quar.)_.-| $1% |Oct. 1/Sept. 20 
American Screw (quarterly) ..-.-.----- ede imate 20c \Oct. I1)Sept. 19 
American Superpower Se; ee MN. wsneosne $1 Oct. 1|Sept. 20 
Angostura-W uppermann Corp. (quar.) -------- _5e Sept. J0| Sept. 20 
Arundel Corp. (quar.)....---------.-------- 25he Oct. 1L/Sept. 21 
Attleboro Gas Light Corp. (quar.)--_....-.-..--- $33 Oct. 1/\Sept. 16 
Atlantic Steel (quarterly) ------------------- _ $2 Oct. 1}Sept. 20 
7% preferred (semi-annually) - - - - - ree aS: $3 a 
Autoline Oil, 8% pref. (quar.) ...------------ 20c jOct. _1/Sept. 24 
Automobile Finance (resumed) -._--_-----.-.-- 45e jOct. 15)Sept. 30 

Badger Paint & Hardware Store, pref. (quar.) - - 25¢ Oct. ; of pa 
Bakelite, 64% preferred A...-------.-------- h$1% |Sept. 24/Sept. 23 
Balaban & Katz, DITO «oe ond 6ecpesesecee h$l ‘4 Sept. 28|Sept. 23 
Belding-Corticelli Ltd. (Quar.) ....----.------- $1 Nov. 1/Oct. 15 
Binghamton Gas Works, 7% pref. (quar.) - ~~ -- $144 |Oct. 1)Sept. 20 
Brandtjen & Kluge, Inc., 7% pref. (quar.)...-} 874c |Oct 1|Sept. 22 
Brewer (C.) & Co., Ltd. (extra)........-.--.-- $1 |Sept. 25)Sept. 20 
Bridgeport Hydraulic (quarterly) oe eo | 40c |Oct. 15)Sept. 30 

4 13258 AD., 


British Columbia Electric Power 














6% preferred (quarterly) - ~~ --. - ee $1% [Oct 1|Sept. 20 
British Columbia Telep.. 6% ist pref. (quar.)..| r$l}e |Oct ge . 
6% preferred (quarterly) -.-.----------- ---} 731% Nov. 1l/Oct y 
Brooklyn Boro Gas (quar.) - - - --- Sep eR Ses $1 %2 Oct. 10)Sept. 30 
i i ed wbheeecereasooeen 75e jOct. I1{Sept. 1s 
ES EO ee 6 ye jOct 1)Sept. 18 
Brooklyn-Manhattan Transit Corp. (quar.) - - -- Zoc jOct 15\}Oct. on 
Bucyrus-Erie Co., preferred .......-.--------- 50¢ Oct 1|Sept : 
Buffalo Insurance (quarterly) ._..-.-.--------| $3 |Sept. 30 Sept. 1 
ss So 1 |. 22 aa $1 |Sept. 30|Sept. 18 
Burger Brewing, 8% pref. (quar.)..-.-.-------- $1 jOct. 1 ——- ae 
Burco, Inc., $3 preferred 7 a of OC Oct. 10 > 2 
Burdines. Imc.. DrELGITed . . - cn cence cccoe-ocee- h$2.40 Oct. Sept. , 
Preferred (quar.)...-.-.-.-------- 5 RRR TEES pets 70c |Oct. 10|Sept. 4 
Burkart (F.) Mfg. Co., $2.20 pref. (quar.) --.-- 55e {Oct l/Sept. + 
ee i mae Bhi tem _._|A$1.65 |Oct. 1 Sons. “tt 
Burt (F. M.) Co. (Guar.)..-ccccccccccccccce- 50c |Oct. 1/Sept. 15 
Preferred (GQUQP.) . . --<<cc on cnn nc ccccencee= $1%4 |Oct. 1)Sept. 3n 
Canada Bread, 5% pref. A (initial) - ~~ -- ER Aden $1 ‘Oct. 1l'Sept. 
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Financial 





Name of Company 


When 
Payable 





Ohapman ice Oorp. (QUSP.) ..< oc ccccccccccsse 
Chemical Bank & Trust (quar.).............. 
Chicago Daily News, Inc., $7 pref. (quar.)__—. 
Cincinnati Advertising Products (quae. alienate ao il 
Cincinnati Postal Terminal & Realty 

B56 So SOGee Sl? acheooes anseececeoce 
Cincinnati Sandusky & Cleveland RR.— 
wm 6% preferred (semi-annual) _............... 


Citizens Passenger Ry. Co. (Phila., Pa.).. .. $ 


City Investing Co., preferred pauer. saenteiee cn cnchinitd 
Cleveland Cin. & St. Louis RR., 6% pref. (qu.) 
Cleveland Electric Uluminating (quar.) .____-- 
Preferred (quarterly) .. . -. ae Te Gat + 
Coca-Cola Bottling Corp., Del., cl. A (quar.)-. 
Cohen (Van.) Co., common (no action) 
ST ee eee 
Commercial National Bank & Trust (quar.) - _ ~~ 
Commonwealth Edison (quarterly)... ____-.- 
Commonwealth Telep. (Madison, Wis.), 6% 
Ps (iD otncaskiniis setnen ooated 
Concord Gas ©o., preferred (quar.)....... ...- 
Connecticut Gas & Coke Security, pref. (quar.). 
Consolidated Chem. Industries, pref. A Yquar.) 
Consolidated Investors Trust (s.-a.)_..._____._ 
Cons %lidated ovalty - f  _® Sageeeeae ae 
Continental Gas & Elec., pref. (quar) ate granted 
Continental Passenger Ry. Co. (Phila. 
Continental Telephone Co.,7% partic. pref. (qu) 
NS PCRS ESP EER as 
Creamery Package Mfg. (quarterly).________. 
Crucible Steel Co. of America, preferred. _____. 
Crundin-Martin Mfg. Co.,7% pf. (s.-a.)....-- 
Denver Union Stockyards (quar.)_......____- 
EGR mts RE AIT a i 
Des Moines Gas Co., 8% pref. (quar.).....__- 
>, eA RI SR ee Pic 
ES Sa ea 


Distillers & Brewers Corp. of Amer__________. 
Dunean Mills (quar.).__.__- rides ene ccty ines tidal linen 
i eleonameanewre 
i ie ti a lela ag ean ets 
Eastern Steel Products, pref. (quar.).._._.__- 
Eastern Township Telephone Co__...._-____. 
Easy Washing Machine, A & B_.___________. 
I I, a aes ale as ne ee 
ht Pr SnD. +6 ax endbacadiued « 
LETTERS IT ETE 
Electric Auto-Lite (resumed)__._.....___.___. 
Preferred (quar.)......._- sodium edits d's ttn te doit an 
Electric Bond & Share Co., $6 pref. (quar.)__-_- 
lt res SD... .sosnmmbocenoccedie 
NS ne Sar 
Fairmont Park & Haddington Ry. (Phila.)__-—-~ 
Family Loan Society, Inc. (quar.).......____. 
BBS a eae 
$3 % preferred (extra) _____ ip ii neddot p> bate 
Fedders Mfg., new common (initial)_..._____. 
Fifth Avenue Bank (New York) (quar.)______. 
Finance Co, of Amer. at Baltimore, com. A & B.- 
% preferred (quarterly) ............. ..... 
7% preferred class A (quarterly) _______ saan 
First National Corp. of Portland, A_________- 
Fishman (M. H.), pref. A & B (quar.)________- 
CL ee re ae 
Fostoria Pressed Steel (quar.)__..________. Ce 
Frankforth & Southwark Phila. City Pass. Ry- 
Freiman (A. J.), 6% preferred (quar.)__.______ 
Fruehauf Trailer Co., preferred (quar.) ______. 
Fulton Trust (N. Y.) (quar.).____________._._._. 
General Fireproofing, preferred (quar.)__..___- 
General Tire & Rubber, 6% pref. (quar.)_____- 
Germantown Passenger Ry. (Phila.)_._______. 
I i 
Gilbert (A. C.) cum. pref. (quar.)____________. 
Globe Discount & Finance Corp., pref. (quar.) - 
Good Humor Cerp. (initia]J)..._.._____.__ 
Gorton-Pew Fisheries (quar.)__.._._________._ 
Great Lakes Power pref........__.._........ 
RE eM Oar een 
Great Lakes Steamship (quarterly)_________ | 
Great West Life Insurance Co. (quar.)_______- 
Green & Coats Street Phil. Passenger Ry --- --_- 
Griesedieck Western Brewery______________._. 
Griggs, Cooper & Co., 7% preferred (quar.) --_-- 
Group Corp.. 6% preferred._._________.__.___. 
Hale-Justice Drug Co. (liquidating).___.______ 
a 
Hamilton Cotton, Ltd., preferred...._._..____ 
Sa I 
Haverty Furniture Cos., Inc.__._..._____..____. 
$14 preferred (quarterly)______.__._....____. 
a Spencer, Bartlett & Co. (monthly). _- 
Nii h' ses wenlacty entstintaceuibnet ts 


ER a = IN, See i a a 
Household Finance Corp., com. A & B (quar.).- 
Participating preference (quar.)____.._____- 
Houston Natural Gas (quarterly) 
Humboldt Malt & Brew Co., 8% pref. (quar.)_-_ 
Huron & Erie Mtge. Co. (London, Ont.), (quar.) 
Idea] Financing Association, A (quarterly) 
$8 preferred (quarterly) 
$2 convertible preferred ( 4. 4s 
Illinois Commercial Telen. Co., $6 pref. (qu.)_- 
Independent Pneumatic Too] ae ae 
i tinieliicwmliri « cedéomdaueict ss oo a, 
ee Ce 
Interlake Steamship (quar.)___ 


-——— — — oe 


Interstate Public Service Co. (Madison, Wis.)— 


$1%4 preferred (semi-annual)... | a ata 
Inter-State Royalty Corp.. class A (quar.)__ 
Iowa Power & Light Co., 7% pref. (quar.)~____ 
: oo ree DR a Tei: Sig 5 ais alpina 
owa Public Service Co., $7 Ist & 2d pref. ° 
$6 % 1st preferred (quar.) pres. (qu.). 
$6 Ist preferred \quar.)_....._._....__...__- 
Jamaica Water Supply Co., 714% pref. (s.-a.) 
Janss Investment Corp. (Los Angeles)-— 
$6 class A preferred (quar.) 
somane aot 7 % pees | EE De aie ARS, 
ansas Utilities Co., 7% preferred e 
Kekaha Sugar Co. (monthly)______ steamed dbl tele 
Kelley Island Lime & Transportation (quar.)__- 
Kentucky Utilities, preferred (quar.) 
Keystone Steel & Wire.................._.__ 
ttt Latdnabhcunacendeneccea,...... 
Koloa Sugar Co. (monthly)______. 
Lawyers County Trust (quar.)___._._..._____ 
Life Insurance Co. of Va. (quar.) 
Loew's (Marcus) Theatre, pref_____._..._____~ 
Loomis-Sayles Second Fund_______.___._____ 
Lord & Taylor, 2d pref. (quar.)___.._._....___ 
MacAndrews & Forbes (quar.)_______.________ 
I ie 
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Holders 
Name of Company of Record 
Ng Re eC a Sept. 30 
Mascot Oil Co. (quarterly).................. \Sept. 15 
Massachusetts Lighting (quar.)..........._.. iSept. 19 
RO EN EGA ee Sept. 30 
6 .armeeen sl ditgét«, cihinnethnneenendud « 15|Sept. 30 
ae GFE, Gan, CE ad o poccancosecooees t. 
McColl Frontenac Oil, pref. (quar.).......-.-- 15|Sept. 30 
McKee A tn Er Oi olin tiene mained Sept. 20 
2 ain nee emma Sept. 20 
Meyer-Blanke Co., pref. e.! chit nme ene 1|Sept. 20 
Michigan Electric Power, 7% preferred... -.-- 1|Sept. 16 
FEE a ig RE 1|Sept. 16 
Missouri Power & Light, $6 pref. (quar.) __---- 1|Sept. 
Montreal Light, Heat & Power (quar.)..._.-.-- 31/Sept. 30 
Mohawk Hudson Power, Ist pref_..._....---- . 1jOct. 15 
Monumental Radio Co. (Balt., Md.) (quar.)_-- . 30|Sept. 20 
Moore Corp. class A & B (quar.)......-...-.-- . 1)Sept. 16 
Morris (Philip) & Co., Ltd., Inc...........-- . 15)Oct. 1 
EET SAE ee a eT aR . 9)Oct. 31 
Mutual Telephone Co. (Hawaii) (monthly) - - _- . 20/Q0ct. 10 
National Auto Fibres (quar.)....._.........-- . 1jOct. 15 
me 25 oe ala lean eit Mic pater ER . lOct. 15 
ee Ce OD... 4. 2 cckcenocnbosetbe .15)Oct. 31 
8 hig Re a el . 30)Nov. 18 
National Grocers, Ltd., 7% pref........---.--. 1|Sept. 21 
National Fire Insurance (quar.)._........---- 1/Sept. 19 
National Fuel Gas (quar.)................... 15|Sept. 30 
National Can Co., Inc., com. (quar.)...-.-.--- 1|Sept. 25 
National Cash Register (quar.).............-- 15|Sept. 30 
National Power & Light, $6 pref. (quar.)_. ~~ -- 1|}\Dec. 4 
Nation Wide Securities Co., voting shs____-_-_-- 1/Sept. 15 
Newark Telep., 6% pref. (quar.).......___--- 10| Sept. 30 
New York Fire Insurance Co. (quar.)__.._._-- 1|Sept. 14 
New York Power & Light, 7% pref. (quar.)-_--- 1/Sept. 14 
I a 1/Sept. 14 
New York Shipbuilding, preferred dividend omi 
New York Trust Co. (quar.)..........-----.-.- . 30|/Sept. 21a 
Niagara Alkali, 7% pref. (quar.).........--.-- 1|Sept. 18 
Niagara Fire Insurance Co. (quar.)_...-._---- 2\Sept. 25 
North American Rayon Corp. preferred (quar.) - 1)Sept. 23 
North River Insurance (quar.)..........----- 10) Nov. 29 
iit oma cntetieniie tina an esnen 10) Nov. 29 
Northwestern National Insurance (quar.) - ~~ -- 30|Sept. 16 
ee see Sa I a 30/| Sept. 16 
Norwich Pharmacal Co., com. (quar... ._.--- 1|Sept. 20a 
Oahu Ry. & Land Co. (monthly)____......--- Oct. 10 
Ohio Brass, A & B (quar.)........--.-------- 5| Sept. 30 
Preferred (quarterly)............-....----.- Sept. 30 
Ohio Loan Co., 8% pref. (quar.)_________---- Sept. 30 
Oils & Industries, Inc., preferred. ..........-- 1, Sept. 20 
Old Colony Trust Assoc. (quar.)_._.._._.----- . 1/Sept. 16 
Onomeo Sugar Co. (monthly)___________-__--- . 20 Oct. 10 
Orchard Farm Pie Co., ovel A (quar.)......-- 1 Sept. 20 


Otis Elevator Co., common (quar.)..--------- 


EET FERRE 


| ah. CP pean 
Ottawa Light, Heat & Power \quar.)__....--- 

. . 2. eer EepEe 
Ottawa Traction Co., Ltd. (quar.)_......----=- 
Otter Tail Power Co. (Minn.) $6 pref_-------- 

I i cw 
Paauhau Sugar Plantation (monthly) -_-  .----- 
Peewee COP. GOR. (GRP) occccncccoeccoccee 
Panama Power & Light, 7% pret. (quar.)-_-—--- 


Pa. Co. for Insur. on Lives & Granting Annuities 


IO i 
Pennsylvania Power & Lt., $5 pref. (quar.)_-_-- 
en ite mmowt 


 § f — >) Sica i papm—aen tase seas Senne 
Pennsylvania Salt Mfg. (quar.)____..--__--_-- 
Philadelphia Co., com. (quar.)....._._...---- 

es ebabthieenn . 
Philadelphia Clty Passenger Ry........-.--- 87} .11 
Philadelphia & Darby Ry. Co____.__._-__-- 19}. 
Phila. & Gray’s Ferry Passenzer Ry_____-_-- 46} . 
Philadelphia Traction Co_________________. 40}. 


Phoenix Securities, $3 conv. preferred... ._-- 
APL TT LEE TEN ITT 
 §  — fee ate 
I, I 
Polygraphic Co. of Amer., pref. (quar.)_ ~~ 
Public Serv. Co. of Northern Ill., 6% pre. (qu.)_ 
7% preferred (quar.)__.__._....._...._. iain 
Public Service Corp. of N. J.6% pref. (mo.)_-_-_- 
Pullman, Inc_____- a 


Ridge Avenue Passenger Ry. (Phila.)— alan nil $1 E 


Rossia Insurance (semi-annual)___._________-_- 
Royalty Income Shares, series A____________-_- 
Sabin Robbins Paper, pref. (quar.)_._....---~- 
St. Joseph Ry., Light, Heat & Power Co.— 

t i -  § “2 hp Tee 
San Carlos Milling Co. .ymonthly)__.__...._---_-- 
Te i emonews 

5S £4 + |) <qaRRGHRGeeQegarsmaapE 


Second & Third Streets Passenger Ry____-_-_-_- $1). 


Second Twin Bell Syndicate (monthly) -__.____ ~~ 
Security Co. (Los Angeles)_..........-.-.--_-- 
BROWS ASSOC. (GUAP.) on ccedcecccccceccesce 
Shert Term Trust Shares (bearer)____________- 
Signode Steel Strapping preferred__._._______~- 
Sloan & Zook Products Co., 7% pref. (quar.)-___ 
Smyth Mfg. Co. (quarterly) ...........-._-.. 
Sonoco Products, 8% pref. (quar.)._......----- 
Southern Counties Gas (Calif.). pref. (quar.)__.- 
Southern Fire Insur. Co. of Durham, N.C., (qu.) 
Southern Indiana Gas & Electric Co.— 
ey oeewoes 
6.0% DEGRITOR (GUAP.)..cccccccccncccccces 
kk Se 
aes Paper (bi-monthiy) ...-<<<«<«<<<- 
IS Py COLA Ph: PULLS a ie ea 
Southern Ry .-Mobile & Ohio stock trust ctfs__-__ 
Southland Royalty (quar.)_.....-- Ae at Sea 
Square D Co. (Los Angeles). 7% preferred ___-- 
Standard Cap & Seal (quar.)_..........._-..- 
Standard Nationa] Corp. 7% pref. \quar.)_____- 
Standard Steel Spring Co_...............-.-.--~- 
Standard Utilities, Inc., common_-_.__.... ._-- 
Standard Wholesale Phosphate & Acid (qu.)_ _- 
ee ee ee co cmbeedocececs 
= OS ee 
State Theatre Co. (Boston, Mass.) (quar.)_____ 
Supervised Shares, Inc. (quar.)._....... ..__-- 
Tacony-Palmyra Bridge. 7%% pref. (quar.)__- 
Tamblyn (G.), Ltd., pref. (quar.).......... .-- 
Taunton Gas Light Co (quar.)_.....-.--_--_- 
Terre Haute Electric Co., Inc., $6 pref. (s.-a.)__ 
Textile Banking (quarterly)_.....--.._---_-_- 


Thirteenth & Fifteenth Sts. Pass. Ry. (Phila) _$1| . 


‘ZisO RROGEINE GSS PEGTOETOL.. 2. - cn cc ccccccccecces 
I 
a agp tae Pe ipl Riecte. seman i ad ea ioe a a 
ee Sn sethtimnme de 
Towle re, re aciietheiheiadin dae iiacin 
Traders Finance Corp., 6% pref. A (quar.)__-_- 
ee LL eeseeboonen 
Travelers Insurance (Guar.) ....<<-<ccccccace 


Tuckett Tobacco preferred (quar.)........._-- 

Twin Disc Clutch (quarterly). ...........____ 5e 
Union Passenger Ry. Co__-_-...-...-----.- 95' .3627¢c, Oct 
Union Traction Co. of Philadelphia -------- ..20 .49784c 











Noe 


. . . 
. . . . 
to men 
IU et tt Ie et met treet) Fret fret rset ph fh ft 514 CY ph fh Pt hf st COE fh fl fe 


Qo —_ 


nN 


t= 
St et Or te Or HO eo 


Sway Sar Bz 
hones 


SRSBBS2 
" Some c009 


Te - — 
eh peel rll fe > eh pre Pah ry pr YG beet TE Ye peed frre Pre) I frre ret ped fh se fed 


— COW 
j=], | 











Dee re pre CY feet 


. 15 Sept. 30 
. 15 Sept. 30 


Sept. 18 
Sept. 18 
Sept. 18 
Sept. 18 
Sept. 15 
Sept. 15 
Sept. 30 
Sept. 20 
Sept. 16 


Sept.18 
Sept. 14 


Aug. 31 
Sept. 25 


Sept. 15 
Oct. 2 
Sept. 24 
Sept. 20 
Sept. 18 
Sept. 30 


Sept. 20 
Aug. 19 
Sept. 23 
Sept. 14 
Sept. 20 
Sept. 30 
Sept. 23 


Sept. 24 
Sept. 24 
Sept. 24 
Oct. 21 
Oct. 21 
Sept. 16 
Sept. 30 
Sept. 20 
Oct. 4 
Sept. 26 
Sept. 27 
Oct. 1 
Sept. 18 
Sept. 17 
Nov. 2 
Sept. 21 
Sept. 30 
Oct. 10 
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Volume 141 Financial Chronicle 1883 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable| of Record 
“— Gas 4 Te Co. (Del.)— 813 loc sleene. 21 = ventana bins Oe. ta eee 1% |Oct. : Sent. L 
SOG GUE so) «> ows « ooeoeqecgscasacs t. pt. utomatic Vo ac kee 1 c j|Uct. Sept. : 
United Gold Equities of Canada, “1 shs. (qu.)|. 2%c |Oct. 15)Oct. 5 Din rbinaahacace cquar.) sind hii tie Aoi Jan. 1/Dec. 20 
United Milk Products, pref. {guar ay 75e |Oct. 1\Sept. 24] REA BER 12\e |Apr. 1/Mar. 20 
United Power & Light Corp. (Kan.) bez pf.(qu.)| $1%% |Oct. 1/Sept. 14 i i ie ai i tlie cere cn eee 12 53¢ July i1/June 20 
United Securities ( (quar. D0 tgtenis heme choanwe Oct. 15/Sept. 26 Automobile Insurance of Hartford (quar.) __.__- Oct. 1/Sept. 7 
United States a -— & Power Shs., Inc. n-Fisher Tobacco, class A (quarterly) ..... 80c |Oct. 1/Sept.15 
_(Md.) (voting shares) --......-......--.... 4c |Oct. 1/Sept.15 SE ndncécconcuscsnscccscus 40c jOct. 1/Sept.15 
United States Guarantee Co. (quar.)________. 40c |Sept. 30/Sept. 21 Pref EER $1% |Oct. 1/Sept.15 
Utah poser & Light, $7 preferred._._.______. 58 1-3c |Oct. 25\Sept. 30 i i i oduincscnabnedénananates 10c |Oct. 1)Sept. 20 
$6 WORE «ow cnn eccngs os csoscccconeccce 50c |Oct. 25/Sept. 30 BOGRIIAY WONG oo ccc cc ec ccccccccccccccccecs 25c |Oct. 1/Sept.15 
ven Pind County Unity Texas Oil (monthly) -- 50c |Oct. 1/Sept. 15 Bancohio Corp. (quarterly) .................- 18c |Oct. 1/Sept. 21 
i ee ein ns Conese saweee l5e |Oct. 1)Sept.15 wesce & 4 & Aroostook RR. Co., common ....._.. 63c |Oct. ljAug. 31 
ee: Drug Stores (quar.).............. 25e |Oct. 1/Sept. 21 Ti ctitth iin <.bteceeeneneseneenes 1% > |\Oct. ljAug. 31 
loration bey A Te sacecosbcoce 2c _ |Sept. 20\Sept.15 Bangor Hy. r Hydro Electric PEE accbdscecne Nov. 11/Oct. 10 
Westinghouse Air Brak Ss SNR Gs 12\%c |Oct. 31\/Sept.30 | 7% preferred (quar.) -................. 2. 3 Oct. 1/Sept. 10 
Westminster Paper Co. (semi-ann.)_...______- 2 Nov Nov. 1 6 preferred i Satie mmm iniinnel 1 Oct. 1/Sept. 10 
Weston Electrical Instrument class A (quar.)__- Oct. 1/Sept. 23 Bankers Trust Co. (quarterly)..............- 50c |Oct. 1/Sept. 12 
Weston (Geo.), Ltd., new (initial) ...........-- 15¢ |Oct. 1)\Sept. 20 Bank of the Manhattan Co. (quar.)_.........- 374° Oct. 1/Sept. 17a 
West Philadelphia Pass. Ry. Co.__________- 1} .004735\Oct. 1/Sept. 18 Bank of New York & Trust Co. (quar.)_.... ._- $3%¢ |Oct. 1 Sept. 20 
West United Gas & Electric, 6% % pref. (qu.)_._| $1% |Oct. 1/Sept.16 Bank of Yorktown (N. Y.) (quar.)_....._.__- 50c |Oct. 1\|Sept. 20 
6% B shh ag quar terty) - SEMGhOSsn0eeecosen $1 63 Oct. 1/Sept. 16 Bank Stock Trust Shares C-l] reg_.._.....__. 21] .2922c |Oct. 1)/Sept. 1 
West Virzinia they | eben naka ooocoed 1 Oct. 1/Sept .17 EET a Sea 20.743¢c|Oct 1|\Sept. 1 
Wheelinz & Lake Erie Ry. Co — ae % «6 | Sept. 27|Sept. 23 Battle ‘Creek Gas Co., 6% pref. (quar.)_....... $1 1)Sept. 20 
White Villa Grocers, Inc., 6% pref. (qu.)__-___. $1% (Oct. 1/Sept. 16 Ba , Ist preferri iid aineamemans $1 15|Sept. 30 
Will & Baumer Candle Co., Inc neneseseooneenas 10c |Nov. 15|Nov. 1 Beatrice Creamery, pref. (quar.).........__ $1% |Oct. 1/Sept.14 
Pe ie. dd ce nedondabennetiveece $2 |\Oct. 1/\Sept. 18 Beech Creek RR. (quarterly) ................ 50c |Oct. 1)/Sept. 16 
Wilmington Suburban Water pref. (quar.)_____- 43%c |Oct. 1/Sept. 20 Beech-Nut Packing Co. common (quar.)...._.- 75¢e |Oct. 1/Sept.12 
Wisconsin Electric Power Co.6%% pref. (qu.)..| $1% (Oct. 1/Sept.14 tt doheiniddineabhonmeaoeneonenewneie 50c |Oct. 1/Sept. 12 
Ls EE Ea EGE $1% |Oct. 1/Sept. 14 SR 50c |Oct. 25 Sept. 25 
oodley Petroleum (quar.)..-..............- 10c |Sept. 30/Sept. 19 Bell Telephone of Canada SSeS’ rel is Oct. 15|Sept. 23 
Woodward & Lothrop, Inc. (quar.).--.----.--- 30c |Sept. 27|....---- Bell Telep. of Penna., 644% pref. (quar.)_._.-- $15 . 15|)Sept. 20 
PED an = econ ecco cnesscoescesccccocccocces 25c |Sept. 27/..-.---- Bethlehem Steel, preferred.............. s----| $1% |Oct. 1)/Sept. 6 
7% pesteroe (quarterly) ca Seeoveseeseucons $1% |Sept.27|/_...--_-. oe dn eocoseooatent 25c |Oct. 1)/Sept. 20 
Youn 8.) Co. — 7: Deneosseeneence $1% |Oct. 1/Sept. 20 Preferred —. AE eee 62%c |Oct. 1)Sept. 20 
ered (RT OGTED ) ow cw cee cosccccesesecs $1%4 \Oct. 1\Sept 20 Bird & Son, —— Dintindwabddibeadie 2 Oct. 1/Sept. 25 
~ Bel he dividend Black & Decker Mix. preferred io: $127 |Sept. 30|\Sept. 25 
e vidends j ock Bros. -» 6% preferred (quar.) - . . 
elow we give t < l . n re in previous weeks 8% ML ge as. ee $132 IDee. 311Dec, 28 
and not yet paid. r ra oe ist does not include dividends an- mascuaieninte Bees.. a ee ee 10c |Sept. 27|\Sept. 17 
nounced this week, these being given in the preceding table. Bohn Aluminum & Brass (quar.) -.______--.__- 75c j|Oct. 1)Sept.13 
B gi Pp cedi 8 eee tee, Gee & (GEE) cccccccecccececocess 50c |Oct. 1)Sept. 18 
ne 50c |Oct. 1)Sept.13 
Per When | Holders ss 6 keel $1%4 |Oct. 1)/Sept.13 
Name of Company Share | Payable| of Record | Borne Scrymser Co. (special) hidddindtdhdmnde 50c j|Oct. 15|/Sept. 27 
— \ = a Rsaagns 2 |Sept. 30/Aug. 31 
Abbott Laboratories (quarterly) -............-.- 50c |Oct. 1/\Sept.18 Boston Acceptence. 7% pref. (quar.).......... 17 Kc _|Sept. 30/Sept. 19 
Re ee ok  aliimiboonnmaiih, 10c |Oct. 1/Sept.18 Boston Elevated Ry. (quar.).............. -- > Fs Oct. 1/Sept. 10 
Abraham & Straus, Inc. (quar.).............. 30c |Sept. 30|\Sept. 21 Boston Insurance (quar )..._...-.--.--- ee Oct. 1/Sept. 20 
Dt) Je. t. heb on eee neeceoeebun 15c |Sept.30/Sept. 21 Boston & Providence RR. (quar.)_.....---.-- $2.125 Oct. 1)Sept. 20 
BT EE GE ea can edeooococesoceccecese 50c |Oct. 1)\Sept. 16 REREAD $2.125 |Jan. 2)Dec. 20 
ES ES ee 12%e |Oct. 1/Sept.16 Boston Storage & Warehouse Co. (quar.).....-. $1 “4 Sept. 30/..----.-- 
Adams Express Co. 5% preferred (quar.)__.._.- $1'% |Sept.30\/Sept. 6a Bourbon Stockyards Co. (quarterly)... ._-- Oct. 1/Sept. 23 
ee ee Ee, SE eo eoocestboncceseos 5e |Oct. 1/Sept. 20 Bower Roller Bearing Co. (quar.)_____._..-_-- 25c |Oct. 25)Oct. 1 
Addressograph-Multigraph__..___.-.._-_____- 1l5c |Oct. 10/)Sept. 23 Brantford Cordage Ltd., Ist pref. (quar.)______ 50c |Oct. 15)Sept. 20 
Aetna Casualty & Surety (quar.)_......_..--- 50c |Oct. 1/Sept. 7 Brazilian Traction Light & Power, pfd. (qu.) . _- $1% Oct. 1/Sept.14 
Aetna Fire Insurance (quar.)...........-.---. 40c |Oct. 1/\Sept. 16 Brewer (C.) & Co., Ltd. (monthly) TID i POE $1 |Sept. 25|Sept. 20 
Aetna Life Insurance (quar.)..........-...... 15¢e |Oct. 1\Sept. 7 Brewing Corp. of Canada, preferred... «<<< h37 Me |Oct. 15)Sept. 30 
Reese Wee CORRTUETE) « « o wccccccccccces:s 2c |Oct. 15\/Sept. 30 Bridgeport Brass Co. common (quar.).......- 1 Sept. 30/Sept. 13 
Affiliated Products (monthly) ...............- 5e |Oct. 1\Sept.13 Bridgeport Gas Light Co....................- 60c |Sept. 30/ Sept. 16 
Agricultural Insurance (quar.)_.....-...--__- | T5e |Oct. 1/Sept. 26 Brillo Manufacturing Co., Inc., common (quar.) 1l5c |Oct. 1/Sept. 14 
Air Reductions Co., Inc. (quar.)_.......-.--- 75e |Oct. 15|Sept. 30 i a ie ce wie 50c |Oct. 1/Sept. 14 
i a al a i $1% |Oct. 15|Sept. 30 British American Assurance (s.-a.)_......---. 75c jOct. 1/Sept. 25 
Alabama Power Co. $7 preferred (quar.).....-- $1% |Oct. 1/Sept. 14 British American Oil Co. ty ¢ eee r20c |Oct. 1)|Sept.17a 
Pe CCl «ca deesaeesesetecenoune $1% |Oct. 1/Sept. 14 British-A merican Tobacco Co.. Ltd. “(interim) _- wi10d |Sept. 30/Aug. 31 
$5 preferred (quar.)___......-------------- $1% |Nov. 1/Oct. 15 5% preferred (semi-ann.).............-.-.. w2\4 %|\Sept. 30j/Aug. 30 
Alabama & Vicksburg Ry. Co.(semi-ann.)-~.--- $3 1\Sept. 9 British Columbia Power, aa eo" 3 er r3sc |Oct. 15)Sept. 30 
Allemania Fire Insurance (Pitts., Pa.) (qu.)_-__- 25e |Oct. 1 Sept. 21 Broad St. [nvesting (quar STR ES: 20c |Oct. 1/Sept. 16 
Allied Chemical & Dye Corp. pref. (quar.).___- 1%% |Oct. 1/\Sept. 11 ee ae pref (quar.).....- $1% |Oct. 15)Oct. 1 
my? Laboratories, Inc. (quar. Riienatnaabahbon 10c Oct. 1/Sept. 25 EG ND eee $1% | 1-15-36\Jan. 2 
conv. preferred (quar.)......-....-.-.. 87%e |Oct. 1/Sept. 25 SE ee ages $1% | 4-15-36/Apr. 1 
Alitod’ Stores Corp... 5% oref. (initial) (quar.)...|; $1% |Oct. 1/\Sept. 20 Brooklyn & Queens Transit $6 preferred - ~~ ---- h50c |Oct. 1)/Sept.14 
Aloe (A. 8.) Co.. 7% At  ") eeeaan $1%4 |Oct. 1/Sept. 21 Brooklyn Union Gas (quarterly)..........--.-- $14 Oct. 1 t. 3 
Aluminum Co. of America, preferred _______-_- h25e |Oct. 1/Sept. 14 Brown Fence & Wire (initial) Se CTE NED Feb. 29\Feb. 15 
Preferred (quarterly) ................-.... 37 %e |Oct. 1\Sept. 14 Brown Shoe Co., 7% protusred Re $1% j|Oct. 3lj_----.-- 
Aluminum Goods Mfg. Co. (quar.)_______---- ife Oct. 1/Sept. 20 Bruck Silk Mills | Ee a RT RR 30c |Oct. 15|Sept. 14 
Aluminum Industries, resumed _...........--- 40c |Oct. 15\Sept. 30 Seerresiteniahen, 4 a-t- iieheiastittiinintemipenandndiates 45c |Oct. 1\|Sept. 20 
Aluminum Mfgs. (quar.).............----..--.- 50c |Sept. 30|\Sept. 15 Budd Wheel 7% cum. pref. (resumed)_._.._.._-- $34 |Sept.30)|Sept. l6a 
a einen 50c |Dec. 31|Dec. 15 Buffalo Niagara & Eastern Power preferred. -- 40c |Oct. 1'Sept. 14 
7S, peelerred (GUSl.) . . cccccccccccceccce- $1%% Sept. 30|Sept. 15 Ss “| 3 ee eneeeeaneE $1% |Nov. 1 Oct. 15 
ee a eennowes $1% |Dec. 31|/Dec. 15 Building ucts, Ltd., class A & B (quar.)-_--- 25c |Oct. 1/Sept. 18 
Amalgamated Leather. preferred. _.._._._.--- h50e |\Oct. 1\Sept. 19 Burma Corp., Ltd., Am. dep. rec. (final)... - w5annjOct. 5)Aug. 27 
American Agricultural Chemical_—........-.--- 75c |Sept.30/\Sept. 14 Calamba Sugar Estates, com. (quar.)...------ 40c |Oct. 1)Sept.14 
American Bakeries Corp. 7% pref. (quar.)___-- $1%{ |Oct. 1/\Sept. 16 i a cee $1 |Oct. 1)Sept. 14 
American Bank Note, pref. (quar.)__..______-- 75¢c \Oct. 1)\Sept.11 Calgary Power, pref. (quar.)............----. $1% |Oct. 1)|Sept. 14 
American Brake Shoe & Foundry (quar.) ____-- 5e |Sept. 30|Sept. 20 ee ee ee esebamdll 50e |Oct. 1)Sept. 21 
Preferred (quarterly) ................_----. $1%4 |Sept. 30|\Sept. 20 Cambria fron (semi-annual)... ....-.--------- $1 |Oct. 1)Sept.14 
American Can Co., 7% pref (quar.)_.......--- $1% |Oct. 1/\Sept. 19a Cambridge Investment Corp., A & B (s.-a.)_-_- 25c |Oct. 1)/Sept. 20 
American Capital, ‘preferred cll diate ieinipideememeiarap anes h25ce |Oct. 1/\Sept. 16 Canada & Dominion Sugar Ltd. (quar.)_._....|7r3@7%e |Dec. 1)Nov. 15 
American Chain, preferred. _.._..________-_-_- h$1% \Oct. 1\Sept. 21 Canada Northern Power Corp., Ltd. (quar.)__-. 30c |Oct. 25|)Sept. 30 
American Chicle (quarterly).......---------- 75c |Oct. 1/Sept. 12 7% cum. preferred (quar.).........-.--..-- 1%% |Oct. 15)Sept. 30 
American Cigar. preferred (quarterly) eee $1% |Oct. 1\Sept. 14 Ce. . weeseonnoused Se Oct. 1)|Sept.14 
American Crystal Sugar, 6% pref. ( nes) aapeiiiied $1% |Oct. 1/Sept. 20 Preferred (quarterly) ..............-........ $1 ‘4, Oct. 1)|Sept.14 
American Cyanamid Co.,com. A & B (quar.)-_-_- 10c |Oct. 1/Sept. 14 Canada Permanent Mtge. (quar.)___.....--_-- $2 |Oct. 1)|Sept.14 
American District Teleg. (N. Y.) (quar.) __---- $1 |Oct. 15\/Sept. 15 Canadian Canners, Ist pref. (quar.)_.....---- r$1% |Oct. 1)Sept.14 
Preferred (quarterly) _.............._-.---. $1%% |\Oct. 15\Sept.15 Canadian Celanese, Ltd., 7% pref. (quar.)_.-.- $1% Sept. 30/Sept. 18 
American Express Co. (quarterly)__...__----- | $1% |Oct. 1/Sept. 20 Canadian Cottons (quarterly)__.........----- $ ct. l)Sept.13 
American Factors, Ltd. (monthly)_________--- | 20e |Oct. 10/Sept. 30 Preferred (quarter x? oS a aa aE $1% |Oct. 1)Sept.13 
American Felt Co. 6% preferred (quar.)----.--- | $1% |Oct. 1\Sept. 16 Canadian Fairbanks Morse. pref. (quar.)__---- r$1%% |Oct. 15)/Sept. 30 
American Fork & Hoe, 6% preferred (quar.).... $1% |Oct. 15\Sept. 5 Canadian Foreign Invest.nent (quar.)......-.-- 40c |Oct. 1)/Sept. 20 
American Gas & Electric Co.,com. (quar.)__-..| 35¢ |Oct. 1/Sept.12 i eneenunae $2 |\Oct. 1)/Sept. 20 
Preferred (quarterly) _._._.__._______----- | $1% |Nov. 1/Oct. 8 Canadian General Electric (quar.)_----------- r75c |Oct. 1jSept. 14 
American Hardware Corp (quar.)__....------ 25¢e |Oct. 1/Sept. 15 I i ine eine piel r87%c |Oct. 1)Sept.14 
Ti Ss a SRE Be OS a oe | 25¢ |Jan. 1/Dec. 14 a Industries, Ltd., class A & B (quar.)--| 7r$l |Oct. 31/%ept. 30 
American Hawaiian Steamship (quar.) --------- 25c |Oct. 1 Sept. 16 7% preferred (quer.).......2---cceeeeoce- r$1% |Oct. 15)/Sept. 30 
American Home Products (monthly)-_.-...-.--- 20c |Oct. 1/Sept. 14a Canadian Westinghouse Co., Ltd. (quar.)_...-.-- r50e |Oct. 1)|Sept. 20 
American Insurance of Newark (semi-ann.) - --- 25c |Oct 1|Sept. 16 Canadian Wirebound Box, ge Sh sean h25c |Oct. 1)Sept.14 
American Optical Co.,7% pref. (quar.)__.----- $1%4 |Oct. 1/Sept.14 Canfield Oil Co., 7% preferred (quar.)..------ $1% |Sept.30/Sept. 20 
American Paper Goods, 7% pref. (quar.)__---- $134 |Dec. 15]... _-- Cannon Mills (quarterly) .........-..-----..- 50c |Oct. 1)/Sept. 18 
American Rolling Mill (resumed) -_.......----- 30c |Oct. 15)Oct. 1 Capital Administration, pref. (quar.)....----.- 75ce |Oct. 1)jSept. 16 
EE $1% |Oct. 15/Oct. 1 Carnation Co. 7% pref. (quar.) -.------------ $1%% Oct. 1)Sept. 20 
American Safety Razor (quar.)___.....__----- $1 M4 Sept. 30\Sept 10 7 SE apa ot Be Ths Ja 
American Snuff Co., common. _........------ 3% \Oct. 1/\Sept.12 1% S vaiered (quar.)___ seoncse dt Ge Ebsco e 
i te ceeeeoen 1%% |Oct. 1/Sept. 12 Carolina Power & Light, $7 preferred___-_--_-- $1% |Oct. 1)Sept.13 
American Steel Foundries, preferred. ...._---- 50c |Sept.30\Sept. 16 SE keane $1% |Oct. 1)Sept.13 
American Stores (quarterly)________.____--.-- 50c |Oct. 1\Sept. 13 Carolina Telep. & Teleg. (quar.)........---.-- $24 Oct. 1/Sept. 24 
American Sugar Refining (quar.)_._..._._--_-- 50c |Oct. 2\Sept. 5 Case (J. 1.),7% preferred - iE OR ee h$l |Oct. 1/Sept. 12 
Preferred (quarteriy) ....<-<ccccccccccccce- $1%% |Oct. 2/\Sept. 5 Celanese € Jorp. of Amer., 7% cum. pref.....--- $144 |Oct. 1)/Sept.18 
American Sumatra Tobacco Corp. (extra). _-.--- 50e |Dec. 16\/Dec. 2 Central Aguirre Associates ‘(q ~ einai 37 %e |Oct. 1/Sept.17 
American Telephone & Telegraph (quar.)_..--- $2% |Oct. 15\Sept. 16 Central Hanover Bank & ives a ee oa $1 j}Oct. 1)/Sept. 17 
American Thermos Bottle, preferred (quar.) _..| 87%c |Oct. 1/Sept. 20 Central Illinois Light Co. 6% ae (quar.)..... 1%% \jOct. 1)/Sept. 14 
Ainerican Tobacco Co. preferred (quar.)....-_-- 1%% |Oct. 1/\Sept. 10 7% preferred (quar. RB a Oia Se 1%% |Oct. 1)Sept. 14 
American Water Works & Electric Co.— Ce -  eenee 5e |Sept. 25|Sept. 16 
lst $6 preferred (quarterly) ___.__.___------ $1% \|Oct. 1/Sept. 16 Centrifugal Pipe: Se SEED 10c |Nov. 15|Nov. 6 
Anchor Cap Corp., common (quar.)__...----- 15c |Oct. 1/Sept. 20 Champion Fibre, 7 7 we la sh acca eae SiS 10606, Moececccs- 
$6 1% preferred (quarterly)... __......__-.---- $1% |Oct. 1)\Sept. 20 Champion Paper & Fibr OS Sree $1% jOct. I}-------- 
Appalachian Electric Power, $7 pref. (quar.).--| $1% |Oct. 1/Sept. 3 a $1% jOct. Ij.------- 
$6 preferred (quarterly) ..........--.------ $1% |Oct. 1\Sept. 3 Chatham Mfg., 7% pref. (quar.)...-.-------- $1% |Oct. 1/Sept. 20 
Bee ee Ses eee ewe -~cccoccecoccces 25ce |Oct. 1/Sept.14 6% preferred (Guar.)..<ccccceccecccccoce- $1% |Oct. 1\|Sept. 20 
Arkansas Power & Light, $6 preferred____-.--- $1% |Oct. 1\Sept. 14 Chesapeake Ooxp. sk RAE SR RSG Pr 75c |Oct. 1/Sept. 6 
ee emmoowec $1%% |Oct. 1\Sept.14 Chesapeake & Ohio (quar.)....._.-__....---.-- 70c |Oct. 1)|Sept. 6 
Art Metal Works, Inc., common_____..__.---- 10c |Sept. 25|Sept. 11 Preferred (semi-annual).._...........----- $3% |Jan 1'36|Dec. 6 
Armour of Delaware preferred (quar.)_._.----- $1% |Oct. 1/Sept. 10 Chesebrough Mfg. (quar.)............-.------ $1 Sept. 27|Sept. 6 
Armour of I) linois $6 preferred (quar.)_....---- $1% \Oct. 1/Sept. 10 mine 50c |Sept.27|Sept. 6 
7% preferred (quar.)...........-....----..- h$1% |Oct. 1/Sept. 10 Chicago Flexible Shaft (quar.)........-------- 30¢ |Sept. 30/Sept. 20 
bestos Mfz. Co., $1.40 conv. pref. (quar.)_-- if Ae OO EO oh eee 10c |Sept. 30)Sept. 20 
$1.40 convertible pref. (quar.)__._.___--_-- 1 Se | eee Chicag o Junction Rys. & Union Stockyards_..-| %$2% |Oct. 1)Sept. 14 
Associated Breweries of Canada, pref. (quar.)..| $1% |Oct. 1)Sept.15 6% Dreferred (quarterly) ......-.-.-.--------- $1% |Sept. 30,Sept. 20 
Associates Investment Co., new (initial)...-_-- c20c |Sept. 30|\Sept. 20 Chicago Towel, preferred (quarterly) a a eieleiale $1% |Sept. 30/Sept. 20 
7% preferred (new) (initial) ae $1 85 |Sept. 30) Sept.20 Chickasha Cotton Oil (quarterly) .....-------- 50c jOct. 1/Sept. 9 
7%. preferred (quar.)_......___.--.-_------ $1% |Sept. 40\Sept. 20 a ew emedn 50c jOct. 1)Sept. 9 
Atlantic City Fire Insurance (quar.)______.--- $1 Sept. 30/Sept. 20 Christiana Securities, 7% pref. (quar.)..------ $1% ‘Oct. 1 Sept. 20 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable\of Record 
Chrysie:s Corp. (quar.) .. ........---------eee 25e |Sept.30\Sept. 3 Electric Controller Mfg. (quar.)__............ 50c |Oct. 1/Sept. 20 
Extra. ae — bee -:-cdthaedweedsapanensapeodbébie 25¢ iSept.30/Sept. 3 Electrical Securities Corp., pref. (quar.)_....-.-- $1% |Sept.30/.......-. 
Cincinnati Gas & Electric, pref. (quar) oneepeste $1% j|Oct. 1/Sept. 16 Electric Storage Battery Co., com. (quar.)..-.- 50c jOct. 1/Sept. 9 
©in. Newport & Covington Lt. & Trac. (quar.)..| $1 54 Oct. 15/Sept. 30 DE ea 50c jOct. 1/Sept. 9 
A ae ye eae $1.125 |Oct. 15)\Sept. 30 Elizabethtown Consol. Gas (quar.)_........-.-- S2 |Oct. 1\Sept. 25 
Cincinnati & Suburban Bell Telep. .quar.)...— $1.13 |Oct. 1)/Sept. 18 Elizabeth & Trenton RR., com. (s.-a.)....-.--- $1 (Oct. 1/Sept. 20 
Cincinnati Union Stockyards (quar.)-..-....-- 40c |Sept. 30/Sept. 21 Preferred (semi-annual) -_.....-...-..-..---- $14 jOct. 1/Sept. 20 
Cincinnati Union Terminal, pref. (quar.)._.._. $1% j|Oct. 1)/Sept. 20 El Paso Electric Co. (Texas), $6 pref. (quar.)..| $1% |Oct. 15)Sept.30 
I i $1%|Jan. 1)/Dec. 20 Emerson's Bromo-Seltzer, 8% preferred (quar.) 50c jOct. 1/Sept. 1 
Citizens Water Co. (Wash., Pa.) 7% pf. (qu.)..| 31% |Oct. 1/Sept. 20 Kmpire & Bay State Telep..4% etd (quar.)...-. $1 |Dec. 1)|/Nov. 21 
City Ice & Fuel. common (quar.)........-... Sept. 30\/Sept. 15 Empire Power Corp., $6 preferred (quar.) - ----- $1% |Oct. 1/\Sept. 16 
Claude Neon Electric Products (quar.)_..___-_- 25c |Oct. 1)Sept. 20 Empire Safe Deposit Co. (quarterly) - - - ..-.---- 1% fo Sept. 28/Sept. 21 
Cleveland Graphite Bronze (quar.).........--. 25e |Oct. 1/Sept. 24 Endiceté-Johnesom (GQuar.)....cccccccccccccces 5e |Oct. 1/Sept. 18 
Dn oop snbdp on page éagesoneneogeaeoooe 5e |Oct. 1)Sept. 24 OS EES SNE $134 jOct. 1/Sept. 18 
Cleveland & Pittsburgh Ry.. 7% guar. (quar.)_._| 87%c |Dec. I|Nov. 9 Erie & Pittsburgh RR. Co., 7% gtd. (quar.)-_-- aad < Dec. 10|/ Nov. 30 
Special guaranteed (quar.)................. Dec. I1|Nov. 9 Guaranteed betterment (quar.)._.....__-_--- 8 Dec. 1)Nov. 30 
Climax Molybdenum Co. (quar.)...........-. Se |Sept. 30\/Sept. 15 Eureka Vacuum Cleaner (quar.)--..-..--------- c20c |Oct. 1/)Sept. 16 
Tl . esbusdbbasseberoeceoooeungediia Se (Dec. 30)/Dec. 15 European & North American Ry. (s.-a.)....-.- $2% |Oct. 3/Sept.14 
I ES EET ORR ES Sp ey oe = SANE 50c |Sept.30|\Sept. 14 Se 25¢ Oct. 1/Sept. 16 
ee ID Me 50c |Oct. 1\Sept. 23 Fairbanks (KE. & T.) & Co., pref. (s.-a.)_-.---- $346 }Oct. 1)O0ct. 1 
Clinton Water Works, 7% pref. (quar.)........ $1% jOct. 15\/Oct. 1 Falconbridge Nickel Mines.................- 7 ée |Sept. 27|Sept. 12 
Cee Gane GE es msn bidbod 50c |Oct. 1)Sept. 20 RS ER ERT AEN OIE 6c Oct. 1/Sept. 27 
NN ti ce a cs i ls 12%c |Oct. 1/Sept. 20 [ti tn / thine enehenbeneneetiene 64c jOct. 1/Sept. 27 
Cluett, Peabody & Co., Inc., pref. (quar.) .._..| $1% |Oct. 1/Sept. 20 Fanny Farmer vy | 0 eae 12\%c jOct. 1/Sept.14 
I 6d |Sept. 30/_____-- Farmers & Traders Life Ins. (quar.).______-_-- $2% jOct. 1)Sept il 
Coca-Cola International Corp. (quar.)_._._._. $4 |Oct. 1/Sept. 12 Faultless Rubber (quarterly)_................ 50ce jOct. 1)Sept. 16 
i TE ic I NEG LE RIE OE $2 |\Oct. 1/Sept. 12 Federated Department Stores (quarterly) __ —-_- 15e j|Oct 1|Sept. 21 
Colgate-Palmolive-Peet, preferred (quar.)_...- $1% |Oct. 1|Sept. 5 in! SELETT TT ee mile oa 10c |Oct. —1/Sept. 21 
Colonial Ice Co., $7 pref. (quar.)........... ._- $1% |Oct. 1\Sept. 20 Ferro Enamel Corp., common (quarterly) - . — - - 20c |Sept. 25|Sept. 14 
$6 preferred B (quarterly)... _.......__._.__. $1% |Oct. 1/Sept. 20 Fifth Avenue Bus Securities (quar.).......--- l6c |Sept. 30/Sept. 16 
Colt’s Patent Fire Arms ,quar.)__.________._. 31 \%e |Sept.30)Sept. 7 Filene’s (Wm.) Sons, common (quar.)._______.- 20c |Sept. 30)Sept. 17 
Columbia Broadcasting System (quar.)...____. 4 Sept. 30|Sept. 16 ER ee No rin ce 10c |Sept. 30/Sept 17 
Columbia Pictures Co., com. (quar.).._..___-- 25e |Oct. 1\Sept. 18 I $1% t. 1/Sept.17 
Commercial Credit (quarterly) ..............- 62K%e |Sept. 30/Sept. 10 Finance Co. (Penna.) (quar.)_.._......-...-- $21¢ |Oct. 1/Sept. 14 
544% preferred (initial) -ptbhatetennamboos ou $1% |Sept.30/\Sept. 10 Firestone Tire & Rubber (quarterly)_________- 10¢ |Oct. 21)Oct. 4 
Commercial] Investment Trust, com. (quar.)__ .- 768 Oct. 1/Sept. 5a First Bank Stocks Corp. (increased)_..._..._-. l5c |Oct. 1)Sept. 20 
EE a RE ena Ae: EIS 40c |Oct. 1)Sept. 5a First National Bank (N. Y.) (quar.)_.... -. ~~ $25 |Oct. 1)Sept. 16 
Conv. preference (opt. ser. 1929) (quar.)____- ‘$1 Oct. 1\Sept. 5a First National Stores (quar.).................- 62%ec |Oct. 1/Sept. 10 
Conv. preference ($4 ser. of 1935) (quar.)_.|$1.06%/Oct. 1/Sept. 5a fF A RBar: aa aaa $1% |Oct. 1\)Sept. 10 
Commonwealth & Southern $6 preferred______- 75c jOct. 1)Sept. 6 First State Pawners Society (Chicazo, Ill.) (qu.)| $1% [Sept. 30|/Sept. 20 
Commonwealth Utilities Corp.— Fisk Rubber, preferred (quarterly)_.._______. $1% |Oct. 1/Sept. 12 
7% preferred A (quarterly) ............-.-.- $1% jOct. 1/Sept.14 Fiorsheim Shoe Co., class A (quar.)___.__ -_-- 25e |Oct. 1|Sept. 146 
6% preferred B (quarterly) ................ $1% |Oct. 1/Sept.14 Ee a es eee aa on a ar 12%e jOct. 1)Sept.15 
64% preferred C (quarterly)--.........-- $1% |Dec. 2/Nov.15 ei GRCRGRS nile TRAE See EI 25e |Sept. 25/Sept. 16 
Commonwealth Water & Lt., $7 pref. (quar.)..]| $1% |Oct. 1/Sept. 20 Foreign Light & Power, $6, Ist pref. (quar.)__._| $1% j|Oct. 1/Sept. 20 
$6 preterred (quar.).....__...-- ~wembembhet $1% |Oct. 1\Sept. 20 Formica Insulation (increased).._._.._______. 40c |Oct. 1/Sept. 14 
Confederation Life Assoc., ‘* Toronto’ (quar.) —- $1 |Sept. 30|Sept. 25 49 West 37th St. Corp., vot. tr. ctfs. (s.-a.)___- $1 |Sept. 25)Sept. 14 
Dt ttn nkcivdhe dé eoedapsccensasank $1 |Dec. 31|)Dec. 25 Franklin Telep. Co. 24%% etd. stk. (s.-a.)____- $14 |Nov. 11/Oct. 15 
Connecticut Electric Service (quar.).........-- 75¢c ‘Oct. 1/Sept.14 Freeport Texas, preferred (quarterly) ..._.._.- $1% |Nov. 1/Oct. 15 
Connecticut Gas & Coke Security Co.— Fuller Brush Co., 7% pref. (quar.)_....____-- $7 |Oct. 1)Sept. 23 
i 9 |e 75e jOct 1|Sept. 14 Fundamental Investors, Inc..............--- 2c |Oct. 1)/Sept. 16 
Connecticut General Life Insurance (quar.)-_ ~~. 20c |Oct. 1)Sept. 21 Galland Mercantile Laundry (quar.).________- 87%ec |Oct. 1!Sept.15 
Consolidated Bakeries of Canada (quar.)__...-- 20c |Oct. 1/Sept. 20 Gannett Co., Inc., $6 pref. (quar.)_.._______- $114 |Oct. 1/Sept. 16 
Consolidated Dry Goods, 7% preferred_______- h$2% j|Oct. 1/Sept. 24 General American [nvestors, pref. (quar.)....- $1% |Oct 1|Sept. 20 
Consolidated Film Industries preferred______~- h25c |Oct. 1/Sept. 10 Genera] Baking Corp., preferred (quar.)_____-_- $2 \Oct. 1|Sept. 21 
Consolidated Gas, preferred (quar.)____.__--- $1% |Nov. 1/Sept. 27 General Candy Corp., class A__......_______. A35e |\Oct. 11Sevt. 20 
Consolidated Gas & Electric Lt. of Balt......-- 90c |Oct. 1/Sept. 14 Genera! Cigar preferred (quar.)........_____- $1 % Dec. 2/Nov. 22 
5% preferred (quarterty) passenenasndindial | $1 |Oct. 1/Sept.14 a cn ennmues 1% |Mar. 2/Feb. 20 
i ee & Si Seep 25c |Oct. 10|Sept. 10 I nmin $1% Junel'3|May 22 
Consolidated Paper Co., pref. (quar.)_.....--- 17 Ke |Oct. 1 |Sept. 20 6 SS REAR Een aE 20e ,Oct. 25)Sept. 27 
Consumers Gas (Toronto) (quar.)_.....------ $2% Oct. 1|Sept.14 General Mills, inc., preferred (quar.)...__---- $1% |Oct. 1/\Sept. 14a 
Consumers Power Co — General Motors pref. (quar.)_.........____ -_- 31% |Nov. 1/Oct. 7 
$5 preferred (quarterly).................-. $1 Oct. 1/Sept.14 General Printing Ink Corp., common (quar.)_-- 40c |Oct. 1/Sept.18 
6% preferred (quarter y) anedunceneadntaness $1% |Oct. 1/Sept.14 Preferred (quarterly)._..____..._.._____-- $1\% |Oct. 1/Sept.18 
6.6% preferred (quarterly).........---.-.-- $1.65 |Oct. 1/Sept.14 General Public Utilities, Inc., $5 pref. (quar.)..| $14 |Oct. 1/Sept. 20 
7% preferred (quarterly)..........-.------ $1% |Oct. 1\Sept.14 General Ry. Signal Co., common (quar.)____ ~~ 25c |Oct. 1/Sept. 10 
6% preferred Spee soecesccccasoosoose 50c |Oct. 1)\Sept.15 Preferred (quarterly) ....................-- $1% |Oct. 1\|Sept.10 
6.6% preferred (monthly)--------------.-- 55c |Oct. 1|Sept.15 | General Telephone, pref. (initial)... ____- 75c |Oct. 1/)Sept. 25 
Container Corp., 7% preferred.............-.. h$7 |Oct. 1/Sept.11 General Wacer, Gas & Elec. Co.. $3 pref. (quar.) 75c |Oct. 1)\Sept. 14 
Continental Assurance (quar.)_--_------------ 50c |Sept.30|Sept. 14 Georgia Power Co. $6 preferred (quar.)_______- $114 Oct. 1/Sept. 14 
Continental Baking Corp., pref. (quar.)- ~~ ~~ -_-- $1 |Oct. 1/Sept. 20a I $11 |Oct. 1)Sept. 14 
Continental Bank & Trust Co. (quar.)......--- 20c |Oct. 1/Sept.13 Gillette Safety Razor Co. common...________- 25c |Sept.30/Sept. ; 
Continental Diamond Fibre Co___._......--- 25c |Sept. 30/Sept. 16 $5 conv. preference (quar.)____...__________ $1% |Nov. 1/\Oct. 1 
> Se a A naa mR 25c |Oct. 31)0ct. 7 Glens Falls Insurance Co. (quar.)........_. 40c |Oct. 1/Sept.14 
Continental Steel, preferred ..............---- h$1% |Oct. 1|Sept. 16 I 25c |Oct. 1/Sept. 17 
Copperweild Stee] (quar.) .................... 12%c |Nov. 30|Nov. 15 a 15c |Oct. 1/\Sept.17 
mmol $1% |Oct. 1/Sept. 20 CE ETS EE $1% jOct. 1/Sept.17 
Courier Post Co., 7% pref. (quar.).-....------ $1% |Oct. 1)/Sept. 15 Globe Wernicke preferred (quar.)__._....___-- 50c jOct. 1/Sept. 20 
2  & ft A eee 50c |Oct. 1)Sept. 21 Fe ne weecce 50c |Jan 1°36! Dec. 20 
Crowell Publishing Co. (quar.)_._..---.-.---- 25c |Sept. 24'Sept. 14 Godchaux Sugars, Inc., preferred____________- h$l |Oct. 1/Sept. 16 
Orown Willamette Paper, 7% preferred ____-. A$1 |Oct. 1,Sept.16 Preserve (GUGPterny) ...- cc cc cccwccdécccceces $1% j|Oct. 1/Sept. 16 
Crum & Forster (quar.) -........-.-.-.------- 1l5e jOct. 15)Oct. 5 Goebel Brewing (quar.) increased......... _-- 5c |Sept.30 Sept. 
DL itéhnetibtividéncenencesensaaschnhndd 5e |Oct. 15}Oct. 5 SS re pars alter pap etic ey sp aN 5e |Sept. 30 Sept. 30 
Preferred (quar.) --.- ~~ -- caideeninaaaitaha didi $2 |Dec. 28|Dec. 20 Goldblatt Bros. (quar.)....-.-...-.-.-.....-- 37%e |Oct. 1\Sept. 10 
Pe Se Ce wanassctencenerccouss $2 |Sept.30|/Sept.20 Gold Dust $6 preferred (quar.)___.__.._____-_- $116 |Sept.30 Sept. 17 
Cumberland Pipe Line (liquidating) - - - ~~ ~~~ -- OE Biccodesknas <a Koa Gold & Stock Telegraph (quar.)_._...-.. ._-.-- $1% |Oct. 1/Sept. 30 
Ourtis Publishing, preferred .______..._._-__- h$1% jOct. 1/Sept.10 Geodyear Tire & Rubber, 7% preferred____-.--- A$1l jOct. 1 Aug. 31 
Curtiss-Wright Export Corp. pref. D (quar.)..-| $1 53 Oct. 1/Sept.14 Goodyear Tire & Rubber of Canada (new) -_---- 62c |Oct. 1 Sept. 14 
Preferred E (quarterly) .........-....------ $1 Oct. 1/Sept.14 EE RT EG ea a aaa IS 1%% |Oct. 1 Sept. 14 
Danahy Faxon Stores (quar.)_...........--.-- 25c |Sept. 30/Sept. 20 Greenwich Water & Gas System, 6% pref.____- h75c \Oct. 1{Sept. 20 
BD 6 + mapa sean tuetscccsnccccececcceces= 25c |Sept. 30|Sept. 20 Gulf Power Co., $6 preferred (quarterly) _——_-_-- $144 |Oct. 1)\Sept. 20 
Davenport Hosiery Mills ---...-.-.---------- 25c jOct. 1/Sept. 20 Gottfried Baking Co., Inc., pref. (quar.)___.__| 13%4% |Oct. 1|Sept. 20 
Preferred (quarterly) _ - - _ _ ~~ -- weseesecceons $1% |Oct. 1)Sept. 20 Grace (W. RK.) & Co., 6% pref. \8.-a.)------_-- #3 |Dec. 30|Dec. 27 
Dayton & Michigan RR. Co. (semi-ann.) - ~~~ -- 87 ye Oct. 1/Sept.16 Te On pnma 2 |Dec. 30/Dec. 27 
8% preferred (quarterly) ......-.....-.---- 1 |}Oct. 1/Sept. 16 "4 ft - = ;ooeiaaaety eae $4 |Dec. 30|/Dec 27 
Dayton Power & aight 6% pref. (mo.)_.._---- 50c jOct. 1/Sept. 20 Grace National Bank (N. Y.) (semi-annual)___.| %2% |Sept.30|/Aug. 28 
Deisel-Wemmer-Gilbert (quar.)....-..------- 12%c |Oct. 1/Sept. 20 Grand Rapids Varnish (quar.)_._....-..-.---- 12 Ke |Sept. 30/Sept. 20 
Si Mil. Tl calenkchaccenanactione hli\e |Oct. 1|Sept. 16 Grand Valley Brewing Co___________.-_____-- 10c |Sept.25/Sept. 5 
Pls. tb caresenccadinvendbien 43%c |Oct. 1)|Sept. 16 Granite City Steel Co. (quarterly)__......._-- 25c |Sept.30/Sept. 17 
De Long Hook & Eye Co. (quar.)__-.--_-.---- 75c |Oct. 1)Sept. 20 AY OO Wey AIS 25c |Oct. 1)Sept. 12 
Deposited Bank Shares (semi-ann.) - -.--_----- .0475ce |Oct. ljAug. 31 Great Eastern Fire Insurance (N. Y.) (s.-a.)_--- A As 
Detroit Edison Co. (quarterly) --_......------ $1 |Oct. 15)Sept. 30 Great Western Sugar (quarterly).........-_-- 60c |Oct. 2/Sept.14 
Detroit Hillsdale & Southwestern RR. (s.-a.)—- $2 lJan. 6|Dec. 20 Preferred (quarterly)..................... $1% |Oct. 2/Sept. 14 
Devoe & Raynolds, A & B (quar.)..-.-.---.-- 25c |Oct. 1/Sept. 19 Great Western Electro-Chemical 6% pf. (initial)| 30c |Oct. 1/Sept. 20 
S BUG B (ORS)... 222-2 - 2 onc en neon eee 25c |Oct. 1)Sept.19 Green (D.) preferred (quar.)_......---------- $1144 |Oct. 1)Sept. 16 
ist and 2d preferred (quar. _)_---------.-- $1%4 |Oct. 1/Sept. 19 Greif Bros. Cooperage Corp., class A..._._--_-- 25c |Oct. 1/Sept. 14a 
Diamond Match (irregular) .__..........-..-- ‘ Dec. 2)Nov. 15 Greyhound Cornp.. preferred A (quar.)..... _-- £14 |Oct. 1/Sept. 21 
Diamond Shoe_____ Se RRR ROT oN Oe 25c |Oct. 1\Sept. 20 Group No. 1 Oil Corp. (quar.)_..-.----------- $100 |Sept.30/Sept. 10 
tine y ACL CL ee OeRrR EEE: $1°%% j|Oct. 1/Sept. 20 Guaranty Trust Co. of N. Y. (quar.)_...-.---- 3% |Oct. 1)|Sept. 6 
Diamond State Telep., 614% pref. (quar.)___-- $15 |Oct. 15jSept. 20 Hackensack Water Co. 7% pref. A (quar.)_---- 43%c |Sept.30/Sept. 13 
Doehler Die Casting 7% pref. (quar.)......-._- 87%éc |Oct. 1/Sept. 20 ee ee nemencons 25e Oct. 1 Sept. 14 
§.... iL”) e}'¢h—teoseenguasesegoe $1%4 |Oct. 1)Sept. 20 SR ia a a Ry a aaa 50c |Oct. 1/Sept. 14 
Dominion Glass, Ltd. (quar.) --_--2-2222222-- $1% jOct. 1/Sept. 16 Se I i mana $134 |Oct. 1|Sept. 14 
Danarred (quarterly) - ..---.......--.------ $134 |Oct. 1/Sept.16 | Hamilton United Theatres, 7% pref----------- h$1 |Sept.30|Sept. 4 
er a Pa Rubber, Ltd., pref, (quar.)..-__._-- $1%4 |Sept.30|Sept. 20 Hammermill Paver Co., 6% pref. (quar.)-.--.- $1% |Oct. 1|Sept. 16 
minion-Scottish Investors 5% pref_...-._--- h25c |Oct. 1/Sept. 20 Hanes (P. H.) Knitting 7% pref. (quar.)___-_-- $1% |Oct. 1/Sept. 20 
Dominion Textile (quarterly) -__....-.----2_- r$1% jOct. 1/Sept. 16 Hanover Fire Insurance Co, (quarterly) ___._-- 40c |Oct. 1/Sept. 17 
D eresetted (quarteriy)....................-- r$1% j|Oct. 15/Sept.30 Harbison-Walker Refractories, pref. (quar.)_._._._.| $1% j|Oct. 21\|Oct. 7 
at a 3" SRS e Sr 75c |Sept.27|Sept. 9 Hardesty (R.) Mfe. Co., 7% pref. (quar.)_---- $134 |Dec. I1|)Nov. 5 
Dow ne, =e RR., 6% gtd. stock (s.-a.)_____- $3 j|Oct 1|Sept. 30 Harrisburg Gas preferred (quar.).........-.-- $1%4 |Oct. 15/Sept. 30 
— S Wesumed) .........-....-.....-6- 15e |Nov. 15|Nov. 4 Hartford Fire Insurance (quar.)......-..----- 50c |Oct. 1)Sept. 14 
D Preferred (quar.) ....--.-..-.--------..-.- $1% |Oct. 1)Sept. 20 ee i encntedneonnde 50c |Sept.30/Sept. 9 
Driven Corp. (quar) - aetietiagliy Sedeclgliet aly teeteedadeeder ted teddies 60c |Oct. IljAug. 31 a i te eae 50c |Sept.30\Sept. 9 
river-Harr is Co.. 7% preferred (quar.) _____- $134 |Oct. 1/Sept. 20 EEE SE LSS FRO CREe: 60c |Oct. 15\Oct. 5 
Duke Power Co. (quarterly). .-......2..2 2222 75e |Oct. 1/Sept. 14 I 60c Oct. 15/Oct. 5 
are il ie te is 134% |Oct. 1)Sept. 14 Hawaii Consol. Ry., 7% pref. A (quar.) ...--- 20c |Dec. 15)Dec. 5 
ee enn, Silk. preferred (quar.)..-....-..:---- $2 |Oct. 1|Sept.20 | Hazel-Atlas Glass Co...-...-_-------.-__- “=| $1% |Oct. “i|Sept. 18 
du Pont de Nemours (E. I.)— Heath (D. C.) & Co..7% vref. (quar.)....---- $1%4 |Sept.30jSept. 27 © 
Debenture stock (quar )..........-........ $1% |Oct. 25);Oct. 10 Helme (Geo. W.) Co. common (quar.).._..-.-- $14 |Oct. 1/Sept. 10 
Duquesne Brewing Co. preferred A (quar.)_____ 12%c |Oct. 1/Sept. 20 Cee en nee nasainnn $1% |Oct. 1/Sept. 10 
Duquesne Light Co. 5% ist pref.(quar.)_______ $1% |Oct. 15/Sept. 16 Hercules Motor (quar.)......---.------------ 25c jOct. 1/Sept. 20 
Eagle Warehouse & Storage (reduced) - _ ____ ~~ 50c |Oct. 1/Sept. 26 Hercules Powder Co. common (quar.)_---.---- 75c |Sept. 25|Sept. 13 
Eastern Gas & Fuel Assoc., 414 % pref. (quar.)__| $1.125/Oct. 1 Sept. 14 Heyden Chemical Corp., 7% pref. (quar.)..... $1% |Oct. 1/Sept. 20 
6% preferred (quarterly) ....-......._.____ $144 |Oct. 1/Sept.14 Hib , Spencer. Bartlett & Co. (mo.).-_---- 10¢ |Sept. 27|Sept. 20 
Eastern Steamship Lines, Ist pref. (quar.)_____ $1%% |Oct. 1/Sept.13 Hinde & Dauch Paper Co. of Can. (quar.) _..-_| 12%e |Oct. 1/Sept. 14 
Preferred (quarterly) - - - . - ~~ --.------..... 8714c |Oct. 1|Sept.13 | HolophaneCo., Inc., preferred (semi-ann.)_-__- $1.05\Oct. 1/Sept. 16 
Eastman Kodak Co., common (quar.).-___._- $1% |Oct. 1/Sept. 5 | Homestake Mining (monthly)_.-.----.------- $1 |Sept. 25'Sept. 20 
Common (extra) - --...-..--------------.. 25c |Oct. i1)Sept. 5 RA DR ARE Rf TE ED $2 |Sept. 25/Sept 
Preferred (quarterly)... .--..---.-.-----... $114 |Oct. 1|Sept. 5 | Hoover Steel Bali (increased)__.--.---------- 15e |Oct.  1/Sept. 23 
East Missouri Power Co., 7% cum. pref. (s.-a.) $3% jOct. 1/Sept. 20 Horn & Hardart Baking (quar.)_....-....-.--.-- $1% |Oct. 1/Sept. 20 
Ecuadorian Corp. (quar.) -.-..-.----------.- 2c |Oct. 1/Sept.10 Hoskins Manufacturing (quar.)_.....-.-----.-- 50c |Sept. 26|Sept. 11 
Edison Bros. Stores (quar.)--.-....-.--- han bid 25¢ |Sept. 25'Sept. 10 Re ee ee 25 \Sept.26'Sept. 11 
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Per a. 
Per When | Holders Name of Company Share | Payabie| of Recor 
Share | Payable| of Record Oct. 1/Sept. 20 
Name of Company 23 Maui Agricultural Co... .................... axe Oct. 1|Sept. 20 
Les ee 62%c |Oct. 1/Sept. Se ebstthebenanenssoqnscocoasscces . Nov. 30 
ati... ste loct: 3aiset- 51 MeClatehy Newspapers. 7% pref. (quar.) - . - .- “ti Oct, _i|Sept. 17 | 
Howe Sound (quar.)-------.2222222227777272 Sc |Sept.30|Sept.21 | M sLammem, Dictedep & Teice chase A&B tou}. Bet oO eet. 20 
xtra ——__. Refining (quar.).-..2.2.2227777|  38¢ 1jAug. 31 MeGuay- Norris Mfg. (quar.)...------------2 tec loct. i|Sept: 15 
esl af toetenaee. dimarney | BBS tee | ares Ue as-nces---cscccnel | TE ae Tas 
ed stamped (quarterly). -_.._.=_- ‘ t.10 Extra - ~~~ ~~ ~~ ~~~ =~ -- ~~~ -- -.-_ - — 
Hygrale Sylvania (quarterly).--..-----22227- size loct. ilsept. 10 Meadville Conneaut Lake & Linevilie RR— ~~” 50e |Oct. 1/Sept. 14 
eferred (quarter Bre ere ret asntibatene 25¢e jOct. 1/Sept.15 Natural Gas Co. $7 pref. (quar.)____. $ ; . |Sept. 14 
Ideal Cement (quar.)-.--.-----.-....- 25c |Oct. 1/Sept. 15 yom his Power & Light $7 pref. SGEEP Joanecse $i Sank 30|Sept. 20 
Nihecks Hell Vasphons...-,....--2222 22277777 wae % 5 a 3 Bebe: 13 — Bank of N.Y aP.)...---.----. ope Sept. 30 Sept. as 
emical Industries. --.............. ° : 5 eer nr reeaee = $1 |Oct. 1 : 
Imperial Life nsurance (quar) 27777-77777 SS Ge UBER | eeeitas e-sssanasas sa camstnon quar )| abe [Sopé. 36] Sop. 28 
soar & Gater Gorn, Gesumeas Oct. 1lj..-.-... COMMIS .. ..o- cccccee cece ; Sept. 24 
Imperial F I Paper & Color c+ <P 5 vendanenea oe eee | We ene no soc Oct. i|Sept: 16 
Imperial o> = ne BRR D. 3% |Sept.30/Sept. a Mesta Machine---.........-.......-...-... l Oct. 1 6. 20 
Sad ieee boas nono nnn e244 % |Oct. 21|Sept. Metal Thermit Corp., 7% pref. (quar.).....-- : af Sept. 30|Sept. 23 
Incorporated Investors (s.-a.) - - Se |Oct. 1jAug. 31 litan Coal, preferred )quar.)_--—~~_2_- iit loct.  1j|Aug. 30 
Indiana General Service, 6% pet. (quar )----~- Ais iSce-  tikews- & Metropolitan Eaison | hansen echpeuutadngepeien $182 loct. i/Aug. 30 
ana a.) ae oe 
7% pref. (quar.)_ 1 . 7% preferred (quar.)__..-- 1 Oct. ljAug. 
Indiana & upowate Lick os ER j (quar.)___ Oct. 1)Sept. 5 $5 preferred ee ee $ 4 Oct. 1/Sept.21 
mo gr ee he ee ee ee 1% jOct. 1 ane: the Midland Steel Products, 8% pref. et A(qu.)| $1% |Oct. 1/Sept. 20 
Indiaee anapolis Water bo. 5% cumul. pref. quar.) $1 6 at Sept: 16 Minneapolie Honeywell meguiator 1 ten ge $1 ff ot HSept 3S 
Seeceoeeneecanencaeononnos ” e es . a 
ph) ¢ Machine---| oe |Oct: “{lsept. 16" | Minnesota Mining & Mite: (quar) .22222222277 2i4¢ |Oct. 1/Sept. 20 
re . . eRe TG, - ase et pieeiphaepepga ate 4 / : 
TS eee Bg ood Be pee ee pis oe: gies: 
seadeseossoscoes : , quar.) ....----..------------ 1% |Oct. ° 
nee en fk a pteamepgpenaenee 15c |Oct. 15)Sept. 20 6% ab wma (QAP .) . .. 22-0 oe een wee Oct. 1/Sept.14 
International he gg (quarterly) ____- $124 Nov. 1)/Oct. 2 Mississippi River Power, pref. (quar.).......- aa Oct. I}.....-. 
International Nickel, p pias: 8%c |Nov. 1j/Oct. 2 Mississippi Valley Public ervice | Co...---.---- $114 |Oct. 1/Sept. 
International Nickel of Canada_.-..2222222777 37900 [Sept 301K. 31, | Mission ee ets -->*------->---* 87i4¢ |Oct. 1/Sept. 20 
ihe c .14 | Missouri Edison $7 preferred_-__..........._- 
International Salt Co. (quar. vaeeeey~<<~ pastes Oct. 1)|Sept.14 Hy preted aE Co. preferred (quar.)-.......- sts = 1|Sept. 15 
International Shoe, common (q — $1 |Oct. 1/Sept. 14 Judson, Voehringer, preferred (quar.) ‘4 Oct. 1/Sept. 14 
International wig =, (quar. Preannsoagnons $2 |Oct. 1/Sept. 16 Monarch Reitine Co. bi pref. (quar.)_______- sin ee Sept, 26 
Investment Foundation 6% pref....--------- pt ey i Sept oh — Machine Tool Co. (quar. Yoenanoweans , 5c Oct. : Sept. 26 
IS eS ae ee ee . eis . xtr PSPS LSS OLDS EAD DSO 2SPSASDSO a j -aeeceenaece 
invents Cory of ef $0 pra. iat )---oo "gE Bee. giNor- 8 | Moograni Pictites Corp. Gaus V-22722°0702-] 98 Pay. foo 
Iron Fireman Mfg. og a Tee: Fh Sept. 16 we a ye “Weat Penn Public Service Co. ~~ | nero loss. 1igene. 14 
Irving Air Chute & Co. (q 10¢ |Oct. 1)/Sept. 16 referred (quar.).............-. Oct. 1|/Sept. 14 
Extra. ————-—. ar.) - a aa-eaaaccs----| Le [Oct. ISept.16 | 7% cum. preferred (quar.)....-...--------. s7ize |Oct. 1|Sept. 14 
Irving Trust Co. to ‘o.. common (quarterly) aoe 50c jOct. 1)/Sept. + Preferred (quar.)-.........-...---.-.-.-.-- 15e |Oct. 1)Sept. 14a 
gp oh penpals ianind dates $1% |Oct. 1)Sept. 1° Mountain Producers Corp. (quar.).......---.- $1% Oct. 1/Sept.2 
P Pr eferred (quarterly) ; | SRP egaee gee: 37 34c — : oof + Montgomery Ward, ~ oa eg (quar. Posinwelisoed $134 Oct. ; a 
amaica xT ETS EPretass yh $1% |Oct. ; ° Moore Dry Goods (quar.) -..-...-.---------- $1%% |Jan. an. 
* g~ -- | 4 Oi eepeepneenenepen: es © ee Se Sere Hoe oseowe hon bbons . 30 Sept. 20 
7% preterred B (quar.)----- RN Le ge Sept. 30/Sept. 14 ann teens Co. A (quar.)..-..--.---.----- $i is gene: 30 Sept. 20 
Jefferson Electric - - - - & Light, 544% pref. (qu.)| $1% |Oct. 1/Sept. 10 Class B (quar.)...-...------------------- 1% |Sept. 30)Sept. 20 
Jersey Central Power is att ta $1% jOct. 1/Sept.10 et Uf eee 3 84 |Oct.  1|Sept. 20 
7a tetaeed tees)... +7 be loct. 1sloat, 1 | Morris5 & 10e to$1 Stores, Ine_, 7% pref. mt $182 loct: 1|Sept. 24 
7% cae Siecdtaanantaeenuned fo ie fee to Se tales es 7% pret. Seca ete a) [Dec tINOY- ae 
Jewel a Se te eeeneneeneess 75¢ ao 15|Sept. 24 Morris Plan Insurance Soc ~ ho ~-h pete $2 |Sept. 30 ag 35 
| aS Seen $1% |oct. “ilsept. 17 | Motor Finance s Telep. & Teles Co. (quar...) _ $2 Oct. —— 
oy, Me yf SE eneeopnee $1% . 7 Sept. 25 7 iter pe ma remy ‘(Crexas) $7 preferred... $1 “5 no o\Sept_ 21 
Joliet & Chicago RR. ae ane wa. “(quar.)---.-| $13 15,Oct. 1 — hy (G. C.) preferred (quar.)...........~- $114 |Sept. 28/Sept. 19 
St mo teers $13 "35 | Mutual Chemical Oo. of Amer. 6% peel. (au). $112 |Dec. 28|Dec. 19 
Kalamazoo Vegetabie Parchment (qiar.)=~-~ 15 Seat. e | Myers) & Bros Pap: Go pid aati] sise [Ode aac: 30 
. Pr te ae eaters 1 .14 be Be Bae Bap teh oS Pap. Co pfd. (qu.). 4 ° ‘’ 16 
mateos Coie Power & Light | Co. Ist pref. B._--- th x4 "14 Nashua Gummed lishties Gon OG, pret .(quar.)-. 75e |Oct. : Boee. 17 
Elec. Power Co., 7% cumul. pref. (qu.)-| $1%4 14 Nassau & Suffolk Lig ferred (auar.)........ 55ce |Oct. Soot: ize 
Kansas Elec: Power Co.. 7% cumul. pref. (qu.)- $113 -16 | National Battery Oo. preferred (quar.)....-.-. ane ince. isiaene: oe 
Kageen Gas & Electric $7 pref. . (quar) ~---<---- +t ry, 16 iat ee Sionuies Galea pen tet eaganeiaah: 40c Oct. i gens. rS 
oo ‘cumulative pref. (quar.)-| $114 . mont (quar.).--~~.—...--..--.-.------ 25¢ |Oct. 1/Sept. 12 
Kansas Power Co ~ ed (quarter! ae eedneahes $1 34 20 National Candy (quarterly) --..-.-.-.-----.--- $1 % Oct. 1 Sept. 12 
$7 cumulative ah pao + pheeeg $1% : Ist & 2nd preferred (quarterly). _.........-- $1% |Oct. 1/Sept. 4 
Kansas ogee LA aly a iadalal teeters $1% 5 National Dairy Products pref. A & B (quar.)_-- ahe lOct. 1 Sept if 
| .. preferre Tibecesbenenesne 2% &@2 he 8 i ereocerr ee eee oe .30|Sept. 
Kaufmann, Dept Stores, ine. Gominon------| $20e :79 | National’ Enameli & Stampin Go, Cauar j---| Boe |Sepé. 0/Sept: 18 
Kelvinator Corp. (quarterly)----------7------ — a8 |, Hemenel Zisance Corp of Am. pret. (quat.)---- $120 |Scpt. 30|Sept. 13 
Kennecott Copper Corp---_--__---_--- ar.)_.. 70¢ -15 aonn d (quarterly) ........----------- 4 INov. 1/Oct. 18 
Ih berly-Clark Corp ‘common (quar)-----2-- with: i w lass B prefer ed suse ) anna nn n-- 2 nnn ---- 3} Xa Sept. 30 Sept. se 
-- cietihhhbtnchnabsscens . ‘ National Oil Products Co-------~.-.-...---- _.1 17%e |Oct. . 
King Hopalty 8% } preferred (quarterly) _ __-.-- sit a ia National Short, Term sew ots ey bg pete — sefiancs Sic Sept 30 — 16 
Kings County Lighting Co. common (quar.) - - -- $1% - 16 National Stan "atinten (QUAP.). --cccccccccce 50c Oct. 1/\Sept. 13 
7% preferred z bendy a Re eet $1 i“ . 3 re een my So common (quar.)....------- ane Oct. 1\Sept. 4 
// referred C quar.)..-.---------------- 14 > ee en aman . Sept. 
5% preferred D (quar.)-~----~--~..-..----- st .20 | Natomas Sa ms ge RE LEE LOE $1.31 4idet. Linens. 34 
Re rn) -. es (Gate) .....----| Ae ‘72 «| iene Etereus Oo.?% pret, (quar.)---.------ $14 |Nov. 1/Sept. 30 
7% preferred (quar referred (quarterly)-.-.| $1% Nevada-Calif. Electric, 7% pref. (quar.)..---- 1% |Oct. 1\Sept 
iced sitagc ae eetanendttt sii AL | Newark & bjoomfila ft (eomt-ann.) 2-7 e408 oct: 1)8ept: 19 
Preferred (quar. 5a ae. “(quar.)~--2227=] $134 Sept: 30}----.--- poe ai ih J.) Realty, 644 Jo pref. A (quar.)... sii8 Nov. 1/Oct. 16 
a ge ~~ Oy ne ec ha daa gett $1% ns ti 6% preferred B apereeriy) Assoc. preferred __- 374e lOc: eae: 7 
Class A preferred ‘quar.)—..27722222200222 ai ---71--* | New England Gas & Electric Assoc. preferred - -- { Jct: 1}Sene. 17 
Class A preferred one ) a mmm mw mm = = = a $1 32 . 18 New ee, fomne. + ae 8 Rte AS lI 33 1-3¢ Oct, 1\/Sept. 13 
pee preferred (quar) not Pree ct ---"| $138 aS | ew pagiend renee eaters, OSES] Bs ears 30 
ed De titbedcseneasapohee aA, e Pastand Ten & Teles Co... o <€ 
ee Now seraey gtd. NT) ~<« she ‘ 19 New pa wg Hg § che se pref. (quar.)__... 31 3 eg ; au. 20) 
Landers Prary & Clark (aunt )222222220207"") arise 20 New Jersey Water 0.7% pret. (quar )----2---] $18 oct: 1}Sepe. 20 
ssc ee ee & . a at 3 
Quarterly - - - ~~. ---—--- - ~“S PRESTRSEERe: $1%4 * on e rt Electric, preferred (quar.) _---- econ 
(agarun (Ff) (quar):ceew-2222222222- Bt ag | New Yor Uackawanne & Wester iy. Go.—~ Siis Ice. 1eepe. 1 
; |. eee PEt Geee 6 : ei noses <a a onnoron ons Cc ° 
Lehigh Portland Cement Go. preferred. ~._____- n87 te 20 | New York Steam $6 preferred (quar )=~-—22222- egiig [Oet: sept: 14 
fame py OM: eS $1% 7 | wow ork Telephone, 64% preferred (quar.).-| Si Oct. 15iseps. 70 
Bee . b ERR CS % , York Trans coinn lame} 1 ae ieee, Se ¢ 
Link Belt, pref. (quar ) - pref. (6.-@.).........- $34 he iow York Lleyn + Pie a ee 7 (qu.)-| ($144 |Oct. 1/Sept 20 
pea ih Pipe pref. (quar.) ween nnn eeee---- 23 1 Niagara Shares Corp. 0s Md.,c a a er 37 be 1Oct. I oe 7 
a se (GRAF) 39 = pono --- 20 50¢ -17 See ips ct el, mg EM icsiccdpengeaaene 9 veg 1/Sept. 10 
pong Ro hag gy Ro nt OEE opens 12 | “aes (ames 6% preferred. 2.222227] $1 Oct. 20|Sept 30 
Long island Lighting Go. 8% bret. A (air) $14 4G | North American tavest. 64% predertéd----7°7- Mo sise loct. 25|Sept. 30 
ee 8 ‘ Dreterred . -- ...----------- os ee 2 . ed ‘ 
+ <bve Preferred B (quarterly) -  -- elie abana attr ig | North Ont. pou & & Hlectric, pret. (quar Je--| Sh Ie lee: ah 
Loose- Wiles Biscuit Fagg yl ae eee eee to $1% ? Northern RR. Co of N.J 4%, ad. (quar.)-...- $ } . 
Loose, Wiles Blacult ©o-»7% Ist pref. (quaf.)--- $253 “1g | Northern States Power Go. (Del.) ut? --"~- 114% |Oct. 218ent. 3 
iad) Os aar)........... site 13 7% cumulative preferred (quar.)----.-....-- $66 Joct. ~1}Sept. 20 
Preferred (quar.)------. - initial) - >> 22277 1214¢ 16 | Noresik Tire & Wabber, pret. (quar)... 2... "$3 oct. 1/Sept. 12 
Loudon Packing Co., common (initial) - -------- nd & Worcester Ri. 8% pref. (quar.).-. 50c jOct. 1)/Sept. 20 
lle Gas & Electric Co. (Del.)— 31 | Norwich mon (quar.)-----___- 1/Sept. 14 
Class A&B ney eee: 5 Ebecbwarinene 3 {35 : a tly te ag y Mog Power Co. (quar.)......- if Sens 30|Sept. 14 
Ludlum Steel, preferr — Teereeetiagk:: 2 -Bush Shoe (resumed) -.-..-.------------ 20c |Oct. 15|Oct. ! 
heimer Co. pref. (quar.)-___-__--_-- $15 . 21 Nunn - GER ERE GENES t. l|Sept.19 
aa 57x preferred (quar.)-----.~_.---------- 3 3 . 16 Oahu + iy Sy ae Soleieieteieteieteteieietete 132 is 1/Sept. 14 
Lynn A. & Electric Co. (quar.) - - - agree - 16 Ore Eien Oo. $5 pref. (quar.)....---------- 3 ¢ |Oct. 1/Sept. 14 
Trust certificates (quar) - - - .-__- f.(quar.)..| $1% - 20 referred (quar.).......----.----------- O45 Oct. 1)/Sept. 14 
ee Oty aoe beet. (quer.)--| She 14 $6.00 preferred (Gust) .2.2-22222222 222 $134 |Oct. 1|Sept: 14 
Mack Truc c Tica aga ap pen 12%e “4 rred (quar.)-.--------------------- 1.80 Oct. Sept. 
Magnin (1.) & ae pao pies $634 ie 37 30 preferr (quar. Raeerwesetence mre tens ns |Oct. 1 Bene: if 
Mahoning Coal R a 5 alt. » pref en Pape. 21 %e : Ohio Finance 8% preferred - .--..---.---- hly.)..| 58 1-3c,Oct. 1/Sept. 
facturers Finance of Balt., p 550 . 16 ice Co. 7% preferred (mthly.) - r Oct. 1/Sept. 14 
ees et het Trust C pe SeES ewes eleee $7 3 . 24 Ohio Public Se tances’ S eeuadesdnabneors ee Oct. 1/Sept. 14 
Mae P Stores, Ltd.. 7% pre (qua Sener renes 50e . 16 67% coke he aa eg a: 41 $1 |Oct. 1/Sept. 15 
sow Ganpctdates es "2-2-9 30 | onio’Service Holding Corp., $5 non-cum. p re sii foce: 1 Sept. 14 
es ie her er oworseeosoonees 25¢ -13 | Old Colony RR. Co. (quar.) - - -- “(quar.)------ Lee Oct. eee 16 
Mar PI oes oo set ees ow . 20 Old Line Life eae 4 (quar.)-.----------- > Sept 30/Sept. 20 
Marlin-Rockwell Si ee dome Go $1 3% - 20 Suen aden Cakercertn wo oe nn nen oe -- ee $1%% Sept. 30.Sept. 20 
Marion Water Co. 7% pref. (quar.).......-.-- 37 loc — Ontario ~y a 
Mathieson Alkali fesse (quar.)-.......------ $1te - 9 Preferr a 
' BRORETOE (GUE). cncnccscnncracencnssenes 
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Per When | Holders 
r | . Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payabie| of Record 
Ontario Loan & Debenture (quar.)-.._.-.-..--.-- $1 Oct. 1/Sept. 16 St. Louis Rocky tain acifi > 
Orange OF ne Electric, 7% pref. (quar.)..| $1% |Oct. 1 Sept. 25 Preferred | atadateesaeeelcpeadgee ae Oct. 21\Oct. 5a 
ge ee Fe y (a lbeppreanente 1% |Oct. 1/Sept.25 | Sandusky Bay Bridge Co..7% pref. (quar.).2__| 1 i/Sept. 15 
7o preferred (initial) (quar.)--..--------.-- $1% |Oct. 1)/Sept. 24 San Francisco Remedial Loan poe (quar.)_._- % Ze |Qc Sept. ah Sept. 15 
Rape mg Plantation (mo.)..----------------- 10c |Oct. 5/Sept.30 Sangamo Electric preferred.............----- hA$11% Oct. 1|Sept. 23 
» ~t sy (QUAP.) 222 ennenn new nc nonce 30c |Oct. 1/|Sept. 14 ecimuneaee $1% |Oct. i/Sept. 23 
Speiemed rs (quar.)...-.---~.----.-------- 2 1)Nov. 15 Savannah Electric & Power, deb. A (quar.)_-- $5 lOct. 1\Sept. 13 
Preferred D (quar.)..-.....----.-~-.------ 16%ec |Nov. 1)Oct. 15 Debenture B (quarterly)............-.-- --"| $1% {Oct. 1)/Sept. 13 
Decitin Ges & aguas) oe peocesecoccescascecses 17%c |Nov. 1)Oct. 15 Debenture C (quarterly)......-...----.---- $1% |Oct. 1/Sept. 13 
acific Gas tlectric (quar.)........-.-..--- 37 Ke lOct. 15|Sept. 30 Debenture D (quarterty) Cia Rok ae cealeheheaalgalis $1%< |Oct. 1/Sept. 13 
Pacific Indemnity (resumed) -..-..----------- ide |Oct. 1/Sept.15 DT en eee mnaee n$3 |Oct. 1 Sens. 
Raper jo een (initial) ---.---.-------.-.-- 1M%e |Oct. 1/Sept. 23 Scott Paper Co., common (quar.)....-------- 45c |Sept. 30 Sent. ‘2 
Pacific Son _ —— ( —* Pte ett $144 |Oct. 15|Sept. 30 Scovill Manufacturing (quarterly)... -.------ 25c |Oct. 1|Sept. 1 
od eerie Ay wad , $3 preferred._.| A75c |Oct. 1|Sept.16 | Scranton Electric, $6 preferred quarterly) ...-- $144 |Oct. 1/Sept. 
—~ f me one & Telegraph Ty Reisiaieuten 1% |Sept. 30/Sept. 20 Second International urities 1st pref___----- 62léc |Oct. 1|Sept. 14 
eee Se as $152 lOc. Iplsept. 30 | Selected Industries, Ine. '$55¢ preterred-------| 87 He |Oct. j|Sepe. 4 
. )------------------ . _1|Sept. err i 
Pane. Davis & Co. (quar.)-.....---.---.---- 25c |Sept. 30|Sept. 19 Shaffer Stores Co. 7% pref. py in Guin dain si sé le ; Bene. 30 
p -affine Go | Tbe: et 20c |Sept. 30/Sept. 19 Shattuck (Frank G.) (quarterly) ..___-___._- 6c |Oct. 10/\Sept. 20 
Par i. Pe os. (quar.)..-..--------------.--- 50c |Sept. 27|Sept. 17 Sherwin-Williams of Canada, pref_____..__--- h$1% |Oct. 1|Sept. 15 
arkes a (quar.)..-.---.-.---------------- 25c |Dec. 1|Nov. 15 Silver King Coalition Mines Co___._.._...-_-- 10c |Oct. 1/Sept. 14 
lap gradual ca one Al ape = = Manufacturing (quar.)....________2_2=] $134 |Sept.30)Sept. 10 
Guerteriy ....................22222...2 22} eee emt. 11....-.. | Sioux Clty Stockyds. C Set Ey geen pat ed $2}4 |Sept. 30|Sept. 10 
Pathe Film Corp. $7 pref. (initial) ~~ 2722222227 87146 Oot Nespe7a3 | 8M. Clty Stockyds Co 0176 part. pf. (quar.)| $0 $e lOct ilsept, 20 
—_ rice de ills, % pref. (quar.) ---.-.-... $1% |Oct. 1)/Sept. 20 Smith (L. C.) & Corona Ty ewriter, pref__-__- $1% |Oct. 1 Sept. 20 
5 Sed ght & Power, 20 pref. (quar.)| _70c |Oct. 1/Sept.10 South Carolina Power Co., $6 pref ref. (quar.)....| $1% |Oct. 1\Sept.15 
Penney (J. C.) Co., ~~ Ree *lanat $0007 2 2" SX [Dct, tikes. 10 | OO, prefered (quarceriy) 7% pref. (quar.)-----| $1% |Oct. 15|Oct." 1 
Pepmvtga Guy igs Corp wet: wih] $1 [Oe aap: #0 | feuihern RA eae ni ge Ge) IN (BS HSB 
Ri Daal thei aioe , pt. uthern & Atlantic Te 
Pennsylvania Glass Sand-........--.-------- n$1% |Oct. 1|Sept. 14 Southern California, Edison Go. peme-Onh.)..-.| C2756 jOct. lineps. 26 
~ #2 = ~~ = ~~~ ~~~ ~~~ ~~ ~~ -- ~~~ 4 ; pt. nal preferr attic 3 _ 151s 
Pennsyivania pa Co.. $6 preferred (quar.)..| $1% |Dec. 2)Nov. 20 5% % preferred oertas © —_ ES oeprans. rr soc _ : Sone: an 
$ $9 before {montbly}----22-2oc2222o B52 |Oct. i /Sept.90 | Southern California Gas 6% prot. (auar.)------| $2}¢ |Oet. 13/Sept. 30 
~~“ =e eo een nn nee . . 4 u _-—-——— = = 
Md gs Any yd EE ee 55c |Dec. 2/Nov. 20 sontharn Caaade Peuet Oe- wa eS. ee oF 
owe Gee ater & Power Co. (quar.)..---- 5c |Oct. 1/Sept. 16 6% cum. partic. preferred (quar.) _ 1%% |Oct. 15/Sept. 20 
pussies Ieee lie Wee Eccergowconsecerors Shite loc. = gene: 6 Soueen Spe aus [Macccchchcccccarccceesl  20e I rn? 
BEN se UE + J wm we mw www www e Sepe. Pou CC a es eee € 
Peoples Natural Gas, 5% , pret. St 6 wtecces 6234¢c |Oct. 1)/Sept.14 | South Porto Rico Sugar Co. common (quar.)_-- B0c Oct.’ 1|sept 11 
Peppe ng) orks Co. 7% pref. (quar.)....-- $1% |Oct. 1/Sept. 20 Preservea (GMGP.).<ccccccccece eS 2%, Oct. 1 Sent 1] 
odors Chins ” a quar.) .-.--......--..--..~------ 20c |Dec. 1|/Nov. 15 Southwestern Bell Telep. Go.. 7% pref. (quar.)_| $1% |Oct. 1 Sent, 20 
at weed ion QUAY)... - cenncccccccccce _ 50c |Oct. 1/Sepc. 16 Southwestern Gas & Electric Co.— ‘. . nie 
Pet Milk ( ve (quarterly) -........-.-...-- 30c |Sept.30/Sept. 20 8% cum. preferred \quar. eee $2 |Oct. 1/Sept.14 
mga) = =~ teh eee gahc |Oct- 11Seps- 10 |, 77 Cum. Deter ee Ieee om senea---------| "hee Oct. 1/Sept. 14 
Petershurs RK. (8.-a.).----------- “rrctcitcc] Bs8 lOct: iisebt: 25 | South West Penna auras So clap om NOt. i lsebt, i160 
Pr nd) yw, m= ~ www ~ ~~ ++ ~~~ - ~~~ -sesenes $1% |Apr. 1!Mar. 25 Southwest Portland Cement (quar.)......____- $1 Oct. ] as 
Pfeiffer Brov Pina La=peccsscuscecsosens $1 |Oct. _ 1|Sept. 20 od ye 5 tara anesthe acecledoaaappebeapa $1 Oct. 1).-----. 
EE Hee UE tNe) ore ncccccwcwsases ace [Bept. soisent. = Spang, Chalfant & Oo.. Inc... preferred .........| A$1¥4 |Oct. 1) 3ept. 16 
Philadelphia Go. $6 cum. pref. (quarj22222277| $14 loer. 1|Sept. 3 » ~ > tata Sacer icne: samumeehtpaaaiiaed are faepe- & | ieee: 34 
mA referred ( URE.) -o-cncccccccccccee $1% |Oct. 1/Sept. 3 Spencer Kellogg & Sons, Inc... Se aa a 40¢ Sent 3( at +i 
Ph elphia Electric Power 8% cum. pres. (qu.) 50c |Oct. 1)/Sept. 10 Spencer Trask Saath Sa a alia pada 12% og aT ee P 
Philadelphia National Insurance (s.-a.)_--.---. 30¢ |Oct. 15|Sept.26 | Springfield Gas & Electric Co. (Mio. a 
A em & Trenton RR. (quar.) ---_--.--- $214 |Oct. 10)Sept. 30 Preferred series A (quar.) - $1% |Oct. 1/3ept. 14 
8%, wh are ghost 8% pref. (quar.) -.-.-. ade jOct. 10isent. 20 | Square D. class A preferred... -----.-------- 55e |Sept.3(| sept. 20 
www ee een ee ee ee owe ‘ an. ec. < tandard Brandis (quar.)__._.._.._._._._____..___. ; 
ae  mcteammny AS gg Eintrag Ae ot tae 50c |Oct. 1|Sept. 14 $7 cum. preferred wer} as 4 aN Rime site nes. soe: 
Since head bilene a a shs.) (interim) . .|2007 36 70|cse cSept 2 Aug. 30 a Sovsa-Thatcher— ‘ 
een ween nw ewennne r ept. < referr | ei I a 
Pioneer Mill, Ltd. (monthly). — — —- ~~ - o-oo ane IGce, ildene 21 | Standiald Fire Insutames of NJ. (quer) ..-- SL ince. ie ie 
Pittsbureh Wm Wan & Lake Erie (s.-a.) -_-.-- 75c |Oct. 1)|Sept. 14 Standard Fruit & Steamship, $3 pref. (quar.)...| _75e |Oct. 1] 3ept. 20 
uarterly ayne & Chicago Ry. (quar.)..-| $1% |Oct. 1/Sept. 10 Standard Fuel Co., 644% pref. (quar.) --"| $15% |Oct. 1 sont. 16 
cpl ASTD 9 eetalelalabei gel tedatatebetatatatats gist lon: Zlaont. 10 nme i (Ohio), 5% preferred_-------| $14 |Oct. 15]3ept. 30 
eur wn enw enw ew ewww eee ee re’ . we 10 _j%- BES eCee Lease DO eJooanecaoanaooaseoce ‘ 
ont preserved (quar.)-.-......-..-..--..-- $1% |Jan. 7|Dec. 10 Preferred ( Senegal a sit Bot: 30 ao ; +7 
Pitt oe y ate Glass (quar.).....-..-..-... 50c |Oct. 1/Sept.10 Stein (A.) & qua preferred (quar.)....------- $1% |Oct. 1 ty 16 
7 pa oungstown & Ashtabula RR.— Stix Baer & Fuller preferred i i aia 43 Ves Se t 20) Sent, 4 
Pl 7oDes “ibe guar.) --.........-.-----.-- $134 |Dec. 1|Nov. 20 Ee an ee acsnenee aie ISent 30/Sent. 14 
Suited Pomar i rater Co. (quar.)-...---..-.- $1% |Oct. 1|Sept.26 | Superheater Co. (quar.)-----_-_----_-_-- 2. 12146 lOct. 15 fan” ke 
tromen Biecele & Box Co., pref. (quar.)__.-__- $1%% |Dec. 15|Dec. 1 Superior Water, Lt. & Pow. pref. (quar.)_____- $142 lOct. 1|Sept. 14 
Pont Crook Pa 7% preferred (quarterly) - ~~ .-- $1% |Oct. 1)Sept.14 ne es nuscenacees 12142 lOct. 1lSept. 1 
Need Rico P ocahontas Co. (quar.)_.-.-..---- 50c |Oct. 1)/Sept. 19 Sylvanite Gold Mines (quar.)___....-.-.-_-_-- Sept. 301A 24 
Porto Rico Power preferred (quar.)-..--------- $134 |Oct. 1/Sept.14 | Tacony-Palmyra Bridge (quar.)----.----.-..- spc |Sent, 30|\Sept 
Ot AMIE co nwcccccconcccesnscene 25e |Oct. 15|Sept. 30 Class A (quar.) eer Peoeenedenncees Se eee: shlgens, 16 
po referred (quarterly) «=a = = — =o $1%% |Oct. 1|Sept.20 | Taylor Milling (quarterly)........2..1.2._2- aoc lore” tisene it 
6% no p. of Can., Ltd. oo om. pref. (qu.)_|T144% |Oct. 15/Sept. 30 eee i. nner ela atlanta ies dee lOct. liSent. 11 
wenit & Lane preferred ga eenccececence r1i4% |Oct. 15|Sept.30 | Teck-Hughes Gold Mines-_-_-__-_-...--...---- loc 1Oct. 1/Sept. 10 
Premier Gold et HS ay fase ly)-----~--.-------- 5e |Oct. 1/Sept.16 | Telephone Investment “qmonthly)..... 2.2.2. ase lOct. 1/Sept. 20 
Extra ng (quar.)......-------..- r3c |Oct. 15)Sept. 13 Tennessee Electric Power, 5% pref. (quar.)....| $1.25 |Oct. 1|Sept. 14 
ee aaron 2 ly aaa ric |Oct. 15/Sept. 13 6% preferred (quar.).............-------- $1.50 |Oct. 1|Sept. 14 
bere ap: peed Sag 1 ~ gel al folded lata eae 12%c |Oct. 1/Sept. 16 7% preferred (quar.)-..-..--------------- $1.75 |Oct. 1|Sept.14 
+ Andee le, 8% pref. (quar.)_...--.--- 2 |Oct. 15|Sept. 25a f ‘Be preferred (quar.)_.......------------ $1.80 |Oct. 1/Sept. 14 
pines Oak Weanasetes---77--~---------- BF Sener gue eo | Fe referred (monthly) “—222I2I2I2I2I2I22] ” fe Joct: 1) Sept. 14 
La» var Washington Insurance___________- 25c |Sept. 26|Sept. 12 Texas Dorp qabetpesaal apaenee Y) - 22 nn nnn en ------- ya _ ; a 14 
Frovidence & Worcester RE. (quar.)..-—...... $21; ‘Oct. 1|Sept.11 | Texon Oil & Land Go., common (quar.).__._- ise ISepi. 30|Sept. 10" 
Prudential Investors, Inc.. $6 pref. (quar. )--~ $154 |Oct. 15|Sept.30 | ‘Tex-O-Kan Flour (quar.).-..---------2-22201 Ibe Oct... 1|Sept. 14 
Orig. pret. (quar). ~~~. Cc , Gs ayy alent, Sate hh a a 2° 
“er wre how Co. of Colorado 7% pref. (mthly.)| 58 1-3c/Oct. 1 Sent. 14 artes A RG Gh Se eG AR. GL hl y mee ae — ; 
$% preferred (monthly) ..-..--.-.-------~- 50c |Oct. 1|Sept.14 | Thatcher Mig.......-..--.-.-.------------- ape |Get “aisept. 14 
pus  prenerre Mage ae? one "agsare aye erase: 41 } A. Seni an “eg as tL L- baged qeneates Oil pref. ES. ooo. nice $1% j|Oct. 1 ey 23 
eens : ‘ en ee anne E 
8%) preferred jmonthiy) erecceacanerecesees af F Sept: +i Sane. : pang Senderd Siins (aur)... a ails inca Tige Sept “30 Sept T6 
wer er es ee er erecoce= . . ip 1L0Op ialiors Yo pr ge 3 ‘ 
£ge preferred (quar.)....~----------------- $134 |Sept. 30|Sept: 3 | Toledo Edison Co. 1% pret. cmo:) . ~--| Ble Jo: pees ie 
Public Servi Con pa Pe hs alta abeclater taleteter: $2 |Sept.30/Sept. 3 6% preferred (monthly) - ---.-------------- Bie (Oct. 118 +4 16 
prior why nk Se Eee 7% pr.lien stk. (qu.)} $134 |Oct. 1/Sept. 20 5% preferred co | ahaa tehates: 412-8c lOct. 1 Sent. 
Public her eek (Guar) - == - 2-2 - onan == $132 Oct. 1)Sept. 20 Toronto Mtge. Ge. (Ont) (auat.) 222222227777] $134 oct: 1/Sept: 14 
4. oo |} es Se 
7% preferred (quae. w= 2nenenen2---------- $134 |Sept.30\Sept. 3 | Tri-Continental Corp. a5 cain saad (quae }-222| 91%s les. ilsepe.14 
Quaker re. forse teen oeareeete $1 ¢ Sept.30\Sept. 3 Trico Products (quarterly) .........---------- 62le |Oct. 1\Sept. 10 
Ext quar.)-----~-~--.--------------- $1 jOct. 15)Oct. 1 Triplex Safety Glass (annual) _____-_..._____- 103% \Sept. 28|Aug. 28 
Spamansd Camas} scomereoesaseswowecosocce $1 Oct. 15/Oct. 1 Trumbull-Cliffs Furnace, pref. (quar.)__._--...| $134 |Oct. 1|Sept.14 
Queens Borough Ges & Ries. Cow” $144 |Nov. 30|)Nov. 1 Twin State Gas & Electric, 7% prior (quar.)_---| $134 |Oct. 1/Sept. 
8% cum. preferred ( Elec. Co.— Underwood Elliott Fisher Co.. common....~"--| ~50c¢ |Sept. 30 Sept. 12 
Radio Cor eres (quar;)------..--.------ $14 |Oct. 1)Sept. 16 Preferred (quar.) - - ---- ee cae $1% Sent. 3018 ogi 
Santer Ge. 40 ut ieee 1d Ze Ges. sept. 4 Union Carbide & Carbon Corp__-_--_-------- 40e Oct, 1 |Sept, 6. 
a lg SB Tf ESE 62 lOct. i/Sept.20 | Union Electric Light & Power (lii,) pf. (qu.)...| $134 |Oct: 1|Sept: 14 
Reading Co., 2nd preferred (quarterly) - ~~ ---- 50c |Oct. 10/Sept.19 | Union Elec. Ligh. & Pow. (Mo.) pf. ee 7771 $18% lOct. 11Sept. 14 
Reace Folding + ode org pamcat f \ aaeacic )--------- > eet : =ops- a6 Ungen Facet ——...... | ono i 4 
WP.) ~~ == mam ee ~~~ ‘ : Sept. referr i ESS : 
maease SS - (quar.)-.....--.-- — 15c |Nov. 1jOct. 21 Union Twist Drilt Co., com. (quar.)...---___- ons eee. on — on 
Reno Gold ines. A W[2 am ee ann nn wenn nen $134 |Oct. 1/Sept. 20 Preferred (quarterly) __...-.-------------- $1% Sent, 28\Sent. 20 
Republic Inv (qQuar.).-----~-.-....- ge (006. Ti...----- United Biscuit of America, preferred (quar.)_..-| $1 s¢ INov. lloet 
Rex Hide pvestmen hig pe Inc. (quar.)-_.-.-- lc |Oct. 1)Sept. 14 United Carbon (quarterly)_-....--.--------- 60¢ |Oct.” 11Ser - 7? 
Reynolds Metals Co. 514% cum. pref. (quar.). 25¢ |Oct. 15/Sept. 30 United Corp., $3 cum. preference__-.._-_-___- ve. lOct. 1iSeot. 19 
Reynolds Sovring (quar.) % cum. pref. (quar.)-| $1% |Oct. 1|Sept.16a | United Dyewood Corp., pref. (quar.)-.------- $1 |Oct. 1|Sept. 13 
Reynolds (R. J.) Tobaces 9., com, &' AA (@u.j| 7c Oct. 1 |Sept. 18 | United Blastie Corp. (@uar-)-----------------| 108 |Sept.24)Sept. 6 
° . ° u i talent he ade eeeo on 7 5 
nd Arming Fong & 2d pref. (quar.)__..| $134 |Oct. 1/Sept.15 United Gas & Electric Corp., preferred (quar.) _- 13, % Bes. 1 ho is 
Rich’s, Inc., preferred Ah Bes hal ~auane 31 3 Sept 30 Bene: 13 + a = quar.) PHP hake: —_ 25¢ Sept. 30 Aug. 30 
Riverside (quar jen Anw-n2-2-2222222II] nage |Oct. "I Sept. 15 Used Liskt & By. Os. (dj— RS et Sees. 
Robbins (Sabin) Paper Go. 7%: pref. (quar 5----| 1% JOct: I}sepr 23 6.36 SoM preterred (monthiy)2272-~-=-=->--1 58 1-85 loct. 1|Sept. 16 
5% 2nd preferred (quarte @ (quar.). - 1/Sept. 20 erred (monthly) - - --~----- o-=>------ 50c |Oct. 1/Sept. 16 
Roekville-Williman yrs SERevES er eenes $1% |Oct. 1/Sept. 20 united Loan Indus. Bank (Bklyn., N. Y.)----. $1 “4 Oct. ] Sept. 0 
i peegees 2 Oe). -s--------2---- $1% |Oct. 1)----.- Mnited New Jersey RR. & Canal (quar.)------- $214 oct: 10|Sept. 20 
Root Refin >. pref. ae. )------------- $1% |Oct. 1)_------ United Profit Sharing preferred (s.-a.)_.-- ---- 50c |Oct. 31 Sept. 30 
Ross Gear & Tool . pref. (quar.).---------.-- 30c |Oct. 1)/Sept. 20 United Shoe Machinery (quar.)--------------- 62%e lOct. 5 Se. “47 
eel Ulakne Cont (quarterly) Perleeroorcesess 30¢ |Oct. 1)/Sept. 20 edn eal a a aE a 37 %e [Oct siSept. 7 
re a i lela lta a h$1 |Nov. 1/Oct. 16 United States Foil Go., com. cl. A & B......- ike lOct. 1\Sept. 16a 
ee eee Ob, tanan ere nnne SIS fot: tipce 29 |, Drecemed (quarters oo = *....... ae ee 
Safety Car om vactacsoeccsoo~~coccoe) Pee Gee “aimee: a mied States Gypoum (quar.)..------------- 25¢ |Oct. 1|Sept. 13 
Safeway Stores, Inc., com. (quar.)-.---------| .50¢ |Oct. 1 Sept.19 DEE eaveerenseresecesccercesocon oes itz lose, ilssoe. iz 
7% preferred (quar)... -..~----~~------- six: loct. i[sept:19 | United States Industrial Aicotiol (quar }"22777-| *0e Joct: _1|Sept. 16 
oo ----0--------------| $1% (Oct. 11Sept.19 U nited States Petroleum (s.-a.)...-..--------- le 'Dec. 15'Dec. #5 
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Per | When | Holders | Per | When | Holders 
Name of Company Share | Payable\|of Record Name of Company Share | Payableiof Record 
United States Pipe & Fdy Co., com. (quar.)._._| 12%ec |Oct. 20/Sept. 30 West Penn Power Co., 1% cum. pref. (quar.)..| 1% Nov. 1/Oct. 4 
Se CI 665 4 «nnd ooscosenenned 12%4e Jan. 20|)Dec. 31 6% cum. reterred (qu RS aR a eee 14% |Nov. 1/Oct. 4 
lst preferred ome! Snineeeeeeehbtinaunaninie 3 Oct. 20/Sept. 30 West Texas Utilities, $6 1 ns a nk hot ae aoc |Oct. 1)Sept.16 
Ne CPC PEP ea 30c |Jan. 20)Dec. 31 Westvaco Chlorine Prods. Cor 7%, pf. (qu.)-- $174 Oct. 1/Sepy. 
United States P ay + PS anager 25c |Oct. 1)|Sept. 20 West Virginia Water Service, 86 pr el ina tatte ta toed h$1% |Oct. 1/Sept. 16 
oe eT Ch, GE ER LPT SER as PLE 2 Oct. 1/Sept. 20 Wheeling Steel, ae =~" seg aed aaipet k h50c |Oct. 1/Sept.12 
Uniced States Tobacco Co., common......_- " 1 Oct. 1/Sept. 16 Whitaker Paper, 7% cm In daideianiissin tants $1 Oct. 1/Sept. 20 
aR al I Ck, Fi Fe ES NG Oe aE ae 1 Oct. 1/Sept. 16 Whittall Can Co. 64% pref. ................- $154 Oct. 1/Sept. 
United States Trust Co. (quarterly)_...._____. $15 |Oct. 1)Sept. 20 White Rock Mineral Drings Oo. Seis astedin ss 3 Oct. 1/Sept. 20 
Universal Leaf Tobacco Co., Inc, "laut. Se aa 50c |Nov. 1/Oct. 16 lst preferred yo padtidubcutetevedal 1% 2 Oct. 1/Sept. 20 
Preferred (quarterly) ..................... 2% |Oct. 1/Sept.18 2nd preferred (quarterly) -................. jn$l Oct. 1/Sept. 20 
lik gin ee A ut i ele egia 40c |Sept. 30|/Sept. 20 Wichita Water Co.,7% pref. DT wbetsanobes 1% Oct. 15/Oct. 1 
Upper Michigan Power & Lt. Co., 6% pf. (qu.)_| $1% |Nov. 10/Oct. 31 Wilton RR. (semi-ann SL hea ae Aaa ee $3 Oct. 1/Sept. 24 
i en rn eatmabaaned $1% |Feb. 10\Jan. 31 Winn & Lovett Grocery class A (quar.)_..____- 50c |Oct. 1/Sept. 
Upressit Metal Cap | REEL: A$1 |Oct. 1/Sept. 16 oS ae $1%¢ |Oct. 1/Sept. 20 
Utica Clinton & Binghamton Ry.— ee SE SEE « cmeucaecennancocensese 25c |Oct. 1/.....-- 
I I $244 Dec. 26|Dec. 16 Pet Sh, dd ndbtinebebdeectitaheeccecace 5 Sept. 30/Sept. 20 
Utica Chenango & Susquehanna Vall. RR. (s.-a.) Nov. 1/Oct. 15 Wright-Hargreaves Mines, Ltd. (quar.)...._-- 10c |\Oct. 1/Sept. 10 
Valve Bag 6% preferred..................... h$1% |Oct. 1\Sept. 14 Bcsid no ediibens capeenmboneccsncqecesces 5c jOct. 1/Sept.1 
Van Camps, Inc., $7 pref. (quar.)__....____._. $1% |Oct. 1/Sept.18 Wrigley (Wm.) Jr. —_ a. eee eae 25c jOct. 1/Sept. 20 
Van de Kamp’s Bakery $6 pref (quar.)...... $1% |Oct. 1/Sept.10 Bee ee BOO Be Oda bebbascsconeccocceas 15c |Oct. 1/Sept. 10 
Vermont & Mass. RR. (semi-ann.)_.........._. $3 |Oct. 8/Sept.12 Young (L. A. ) Sprit ’ Wire equer.) i enieath init utuaens 50c |Oct. 1/Sept. 16 
vias er rt a res. Ry. Co.(semi,ann.) $28 Oct. : oe. : Zions Cooperative ercantile (GURP.) « « ass 50c ‘Oct. 15'........ 
referr sali ning mnt eiee-d Oct. pt. 
Victor-Monaghan Co. 7% pref. (quar.)...____- $1%% |Oct. 1/Sept. 20 a Transfer books not closed for this dividend. 
Virginia Public Service, 7% pref. (quar.)....._- $1% j|Oct. 1/Sept.10 c The following corrections have been made: 
6% preferred (quarterl ly) nt ebbenéetaneneata $1% |Oct. 1\Sept.10 Associates Inv. Co., previously reported as 1 ea Inv. Co., and the 
i 8 on ne eabimniban 37 %e jOct. 1\Sept. 16 new pf. pays $1.85, previously reported as $1.1 
me  peaeeeesoneren ake lon 1slom 16 ¢ Payable in stock. 
etinnin e Eh hn ed tbe ch de a4 © ct. 19/Oct. 
Wagner Electric Corp., pref. (quar.) .......... 1G joes. Hieeet: 30 | olseer ance f Peeee of eee Oo Sere 
Waldorf System, Inc., common (quar.).......- 12 r9C Oct. 1/Sept. 20 y S pares Cee 
algreen Co., preferred a an oh i $1% |Oct. 1/Sept. 20 m Blue Ridge Corp. (opt. $3 conv. pref., ser. 1929) 1-32d of one share of 
Ward Baking Corp.., preferred............... 50c |Oct. 1/Sept. 14 com. stock, or at the option of holder, 75 cents cash. Holders desiring 
Warren RR., guaranteed (semi-ann.)........-.- $1%% |Oct. 15/Oct. 4 cash must notify the corporation on or before Aug. 15. 
Washington Ry & Electric Co. 5% pref. (gu.)._| $1% |Dec. 1|Nov.15 n White Rock Mineral Spring Co., 2nd pref. div. , Oe $1.75 per share on 
 §  ¢ * 4% (Sofa piper sega $2% |Dec. 1\Nov.15 830 shares—equivalent to $0.35 per share on 4,150 shares of com. stock ‘or 
Workentes ee Oe Ce De cecemasews 30c |Oct. 1/Sept. 14 which the 2nd pref. may be exchanged, and payable on the equivalent 
Woan I i ee i a 50c |Sept.30/Sept. 20 number of common if so exchanged before the record date. 
Wesson Oil & Snowdrift to. Inc., com, (quar.)_| 12%ec |Oct. 1\Sept. 14 p Electric Shareholding, pays ae ene of oneshare of common stock 
ae oa Keboee 4 SE hy oe pene 87 3¢ my ; og or or at the option of the holder, $14% cash 
West ao. ng AP "(anae ’ nt.) (S.-a.)----- ‘gi et 15 Sent. 50 q Distillers & Brewers Corp. of America make a distribution of one share 
Preferred (quarterly).....................- $13 y, Oct. 15 Sept. 20 Belmont Holding Co. stock for each share Distillers & Brewers stock held. 
Western Light & Telephone Co., pref. (qu.)____| 144% |Oct. 25/Oct. 15 r Payable in Canadian funds, and in the case of non-residents of Canada 
Western Maryland Dairy Corp. "$6 pref. (qu.)._| $1% |Oct. 1/Sept. 20 a deduction of a tax of 5% of the amount of such dividend will be made. 
Western Massachusetts Cos. (quar.)....._.____ 50c |Sept.30/Sept. 16 t Commercial Investment Trust Corp. has declared a div. payable 
Western Pipe & Steel of Canada__......._...... 25e |Oct. 1)\Sept. 20 in common stock of the corporation at the rate of 5-208 of one share of com, 
Western Tablet & Stationery, 7 Zo pf. (quar.)..._| $1%% |Oct. 1/Sept. 20 stock per sh. of conv. pref. stock, opt. ser. of 1929, so held, or, at the 
West Jersey & Seashore RR. (s.-a.)_.....-.... $1% |Jan.1°36|Dec. 14 option of the holder (exercisable in the manner stated in the certificate of 
West Kootenay Power & Lt. ty (quar.)_.___. $1%% |Oct. 1/Sept. 20 designation, preferences and rights of the conv. pref. stk., opt. ser. of 1929) 
Westland Oil Royalty Co., class A ryt} candies 10¢ |Oct. 16/Sept. 30 in cash at the rate of $1.50 for each share of conv. pref. stock, opt. ser. O 
Westmoreland, Inc. (quar.)___..._.-.__.._.-- 30c |Oct. 1/Sept. 14 ‘1929, so held. 
Westmoreland Water Works $6 pref. (quar.)_.__._| $1% |Oct. 1/|Sept. 20 u Payable in U. 8. funds. oe A unit. w Less depositary expenses. 
West Penn Electric Co., class A (quar.).......- $1% '‘Sept.30'Sept.17 ' 2 Lesstax. y A deduction has been made for expenses, 
e es, 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
, T i . 
Casas Hee aneee te ang the New York City The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 18 1935, 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | : , , 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 14 1935 in comparison with the previous week and the corresponding 
date last year: 












































Cc - Surplus and | Net Demand Time | ' 
s ‘ 
re Sue Capital "laa ey "oy Sept. 18 1935 Sept. 11 1935 Sept. 19 1934 
$ $ . : Gold oortiti hand and due from : < 4 

BankofN.Y.&Tr.Co-| 6,000,000} 10,564,300} 140,450,000) —_ 5,755,000 Se 68 SESS ane Cus + * 

Bank of Manhattan Co.-| 20,000,000] 25.431,700} 357,500,000] 32,448,000 U. S. Treasury - - - - ---------00-0-- mene i pee ee ale 

National City Bank..--| 127,500,000] 41,898,100}21,246,462,000] 148,215,000 | Redemption fund—F. R. notes..---... en’esi Gaol av coal ba a ae 

Chemical Bk. & Tr.Co--| 20,000,000] 48,725,100] '413.627,000] 16,005.00 Other cash®.......------------ ‘eres ~—— pees cotatohcerit, MD 
uaranty Trust Co... 90,000,000] 177,067,100] 51,302,721,000} 44,636,000 - O68 ned and! 

Manufacturers Trust Co.| 32,935,000} 10,297,500] 366,515,000] 95,456,000 Total reserves - . --.-.......-.---.~-- 2,732,016,000 2,764,584, ,000 mab sg 

Cent. Hanover Bk. & Tr.| 21.0001000] 61.523.990| 718.481.000] 18.937,000 | Redemption fund—F. R. bank notes....| ----------| -~-------- 1745, 000 

Corn Exch Bk Tr. Co.| 15.0001000| 16.538.000] 206.085,000| 20,228,000 | Bills discounted: » Ge pienss 

First National Bank_...| 10.000.000| 90.301.700|  456.769.000| 4,396,000 Secured by op a vt. obligations 2.150.000!  2.870.0001 _2,628.680 

Irving Trust Co......-- 50,000,000] 57,918,100] 481,784,000} —-1,473,000 direct & (or) fully guarantesd........ 3'990 000 cits 11009. 

Continental Bk.&Tr.Co. 4'000'000 3'689.000 41,588,000 2.982.000 Other bills discounted -.-.-.-.---.- - whole 4,111,000 1009,000 

Chase National Bank...| 150,270,000] 70,850,900] c1,653,666,000| 51,832,000 | |...) 0. 0 00 OS ae ee eee 

Fifth Avenue Bank... _. 500,000 3438900 gw °° Bit geeep eee sesame Total bills discounted -.......--.-- 6,140,000 6,981,000; 13,632,000 

Bankers Trust Co.....- 25,000,000 63,316,100) d781,846,000 34,563,000 

Title Guar. & Trust Co__| 10.000.000 7 957.900 15.617,000 260,000 | Bills bought in open market-....-...-- rorya 1,803,000 ae 

Marine Midland Tr. Co. 5.000.000 7.789.700 73,201,000 3,371,000 | Industrial advances ---.--....------.-- te. 7,016,000 , 

New York Trust Co.___| 12,500,000] 21,361,500} 288,706,000]  21,069.000 

Comm'l Nat. Bk. & Tr_| 7,000,000] 7,682,400] 68,952,000] —_ 1,874,000 | U.S. Government securities: 79,866,000] 88.796.0001 140.988.000 

Ce idan hae | ~  Miliitees coctagaaesceoy SRI (ik ers Janae 
as oe eee 614,955,000! 731 624,400’ &,727,339,000! 542,331,000 Certificates and Difls.......-------. 144,739,000} 150,943,000] 185,620,000 











* As per official reports: National, June 29 1935; State, June 29 1935; trust Total U. 8. Government securities._| 744,317,000; 744,317,000) 777,755,000 


companies, June 29 1935. 
- ‘ Other GOONIES. ccoccacccesececococece| 8 ooeeecesce wdincmeinamnell ° @imaninle 


































































































Includes deposits in foreign branches as follows: 4@ $206,741,000; b $72,718,000; | QUneE COC <== ~<a anna nen e mmm m 
¢ $62,807,000; d $24,379,000. Foreign loans on gold.........-.-.----| -- ceeseceel eoce Pa Bere 
ctplictindigdidilinntiisidieaieedaaaaaae siabha 
The New York “Times” publishes regularly each week Total bills and securities --......-.-- 759,567,000 760,117,000) 793,446,000 
returns of a number of banks and trust companies which | Gold held abroad..--..-.....-.------|  ---------- cpaciemenait capa 
are not members of the New York Clearing House. The | Due from foreign banks-----.......... 258, 000 254,000 922,000 
4 : ; F. R. notes of other banks..........-. 6,953,000 4,370,000 7,714,000 
following are the figures for the week ended Sept. 13: Uncollected items.........-.--.------ 167,216,000] 118,964'000| 119,524,000 
al i ls we 12,029,000} 11,978,000) 11,468,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING Dt. oo scgsncecnanonunnned 29,460,000} 35,958,000) 37,646,000 
OF BUSINESS FOR THE WERK ENDED FRIDAY, GEPT. 18 10062 fl i  lti<“ CC ee age 
so eesaeenninenittp anita natidiiendiin imitate nets 3,707, 499,000 3,696,225,000, 2,750,294, 
NATIONAL AND STATE BANKS—AVERAGE FIGURES siesaevete es deiamecoaras Weiheideicuinas! 
\eef I circulati 736,106,000 1,318,000 
L ; 1D F. R. notes in actual circulation... -..-_. 733,590,000; 651,318, 
Pg IR tye mo ed Be a pe oe F. R. bank notes in actual circulation net} --..../---|  _-.-!. 29,751,000 
: U. 8. Treasurer—General account. _- 123. 660, 0001 5 994 ‘000 121,817,000 
Manhattan— $s $ x $s $ Foreign Di eneenesedooseasseoucs 7,205,000 8'272'000 2,989,000 
Grace National..._. 22,166,800 87.400| 2,570,400 889,900] 22,120,100 Other deposits.........-.-.-------- 117,494,000) 118,406,000} 120,458,000 
Trade B a, 4 920,889 91,85: ERNEST aE ag aNY FIN 
ea oO ‘a | 6.558009 Total deposits. ——----.....------- 2,681,949,000 2,722, 126,000 '1,826,374,000 
People’s National...' 4,451. q 5006 409. 5.5 Deferred avai ty items............ 166,775,000; 116,510,000, 113,901,000 
Soares Sent sent Ca 1a 000" _5.564,000 | Capital paid in... ee 51,087,000|  51.736.000| 59,576,000 
CC I  , eee 49,964,000 49,964,000 45,217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)_............_._- 6,957,000 6.067.000) ..<cccccee 
Reserve for contingencies. ............ 7,500,000 7,509,000 4,737,000 
Loans Res. Dep., Dep. Other All other liabilities “<-eee «+e eee aeeenenunee _ fi 161 ,000 842 ,000) 19, 420, 000 
Disc. and Cash N.Y. and | Banks and Gross o> <aihiadiy- anti anual uae alanis ca 
, a ee SiS RE, ee 3,707,499,000 3,696,225,000 2,750,294,000 
Investments Elsewhere | Trust Cos Depostts Ratio of total reserves to deposit ‘and : aia 
M anhatan— $ $ $ $ ¢ F. R. note liabilities combined.------ 79.9% 80.0% 8% 
DS. icdimonece 47,553,800] *12,426,700| 8,852,600} 2,626,300] 59,534,900 ge ae lability — bills purchased nah den 
Federation. .......- 7,175,730 180,621 582,198] 2,128,966] 8 314,727 or — EE Oe ee cocecerese] secoserens 
Fiduciary .........- 10,198,661| *548,784| 611,209 62,697] 9,316,025 | Commitments to make Indust "| = @sesen! 9.701.000 15.000 
denntcemisinitt 19,498,600] *2,521,400 697,300 422,400} 18,421,400 VEBOES « - - - - - - -- - o-oo ewere-o-e-- tec da Sacha ’ 
Lawyers County....| 28,672,000) *8,693,900) 1,155,100; —-__.--~ 36,005, 100 a ‘ 
United ae 64,299,946] 21.719.014| 17 676 640 EE: 74,890,327 **“Other cash’’ does not include Federal Reserve notes or a bank's own Federal 
Brooklyn— orks Reserve bank notes. 
Brooklyn..........| 77,370,000} 2,771,000) 32,977,000 92,000} 105,205,000 x These are certificates given by the U. 8S. Treasury for the gold taken over 
Kings County...... 29,387,838! 2,350,768' 9,089,033' -._... 35,084,303 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 
o— cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
* Includes amount with Federal Reserve as follows: Empire, $11,155,700; ference: the difference itself having been appropriated as profit by the Treasury 





Fiduciary, $289,407: Fulton, $2,326,200: Lawyers County, $7,964,6)). upder the provisions of the Gold Reserve Act of 1934. 
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the Reserve Agents and the Federal Reserve banks. 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 18 1935 





Financial Chronicle 





Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 19, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
The comments of the Board of Governors of the Federal Reserve System 


Sept. 


21 1935 










































































































































































































































Sept. 18 1935| Sept. 11 1935] Sept. 4 1935\|Aug. 28 1935 Aug. 21 1935| Aug. 14 1935|Aug. 7 1935\July 31 1935| Sept. 19 1934 
ASSETS 3 $ $ $ $ $ $ 3 $ 
Gold etfs. on hand & due from U.8.Treas.x/6,551,132,000/6,536,039,000| 6,481 ,634,000|6,482,231,000/6,441,513,000|6,365,767,000| 6,288,615,000/6,224, 116,000| 4,957,624,000 
Redemption fund (F. R. notes)....--.-- 20,503,000; 21,210,000) 20,047,000) 20,407,000) 20,705,000 1,527,000 1,588,000} 21,829,000 ,382,000 
Other cash ®............-------------- 218,045,000] 217,951,000] 206,401,000) 227,124,000) 227,630,000) 236,987,000} 238,926,000} 269,230,000) 229,733,000 
oo wee cceecececcececces 6,789 ,683,000/6,775,200,000) 6,708,082,000/6,729,762,000| 6,689,848,000/ 6,624,281 ,000/6,549, 129,000/6,515, 175,000) 5,210,739,000 
Rese Gee FT. Bi. SENS BEG ceded |‘ Secboeasesy Sebccccccal cbscwctcce], casesssctes cétncccace soceececes! coscceocsces canccesecs 1,995,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed. --.--- 4,703,000 6,071,000 6,088,000 5,423,000 3,646,000 2,726,000 2,950,000 3,432,000 5,716,000 
Other bills discounted.-.-..-...-.-.----- 4,935,000 5,106,000 4,620,000 3,986,000 3,460,000 3,427,000 3,350,000 ,138,000} 16, 249,000 000 
Total bills discounted......-..-.------ 9,638,000} 11,177,000} 10,708,000 9,409,000 7,106,000 6,153,000 6,300,000 6,570,000} 21, 965, ;,000 
Bills bought in open market.-.-..------ 4,682,000 4,685,000 4,685,000 4,685,000| 4,695,000 4,693,000 4,685,000| 4,687,000 5,202,000 
Industrial advances. -....--------------- 30,230,000} 29,550,000} 29,430,000) 29,447,000) 29,284,000} 29,147,000} 29,096,000 354,000 1,494,000 
U.8. Government securities—Bonds- - - - - 238,978,000} 266,561,000) 290,230,000} 290,316,000! 290,255,000} 290,213,000! 290,297,000] 292,212,000] 396,643,000 
BUFF ROSS... . -cccccccccccccecee 1,692 ,227,000)1,642,418,000) 1,622,752,000|1,618,354,000) 1,602,284,000] 1,597,783,000) 1,583,826,000] 1,569, 963,000) 1,421,710,000 
Certificates and bills. .....-.---.------ 499,068,000} 521,231,000) 517,231,000] 521,661,000) 537,701,000} 542,209,000] 556,209,000] 568,034,000) 612,369,000 
Total U. 8. Government securities. -/2,430,273,000/2,430,210,000) 2,430,213,000/2,430,331,000|2,430,240,000|2,430,205,000! 2,430,332,000!2,430,209,000|2,430,722,000 
Se oo. ee ee. Cn bbekesiall s@insumilt duc. ee 
Total bilis and securities.........-.--.- 
SE ES GEORG ELIS On AOE CO eT. a (een he EMAL, genet cgi 
Due from foreign banks.....-.-.-..---..-- 643,000 639, 640,000 640,000 628,000 631,000 637,000 5, 2,426,000 
Fedéral Reserve notes of other banks...-| 20,369,000) 18,077,000) 17,077,000} 21,196,000} 18,490,000} 18,484,000} 19,771,000} 17,.127.000| 22,735,000 
Uncoliected items. .....--.-.----------- 619,461,000) 504,445,000) 493,980,000) 443,265,000) 479,811,000] 530,511,000] 443,728,000] 455,.435.000| 486,940,000 
Dank SSCGMNSGG. .ccccccccccccsccccccses 50,071,000; 50,017,000) 49,999,000] 49,966,000) 49,966,000! 49,965,000] 49,908,000] 49.904.000| 52,821,000 
All other assete.....-----.------------- _ _ £3,061,000 49,127,000 47,276,000 46,350,000 45,040,000 45, 717,000 44,577,000} 47,516,000 52,937,000 
Total assets... .-..----------------- 9,998,111,000/9,873,127,000)| 9,792,090,000/9,765,051,000) 9,755, 108,000] 9,739,787,000/ 9,578, 163,000/a9,555,612,000|8,290,332,000 
LIABILITIES 
F. R. notes in actual circulation... ..-.- 3,426,791,000|3,422,834,000|3,413,933,000/3,352,057,000/3,340,983,000|3,321,026,000|3,303, 113,000/3,261,622,000)| 3,146,596,000 
oe See es Oe Gee Seb een Seeshbeee, “Geakbdandel Bedanseccee] cocscsécabel seebsndocel  sbéeesdbdsl céecocctotl secsacnase ,633,000 
Deposite— Mew ber banks’ reserve account) 5,136,134,000/5,388,277,000) 5,228, 147,000|5,346,437,000/ 5,291 ,497,000| 5,254,282, 000] 5,114,722,000|5,099,616,000/ 3,889, 365,000 
U. 8. Treasurer—General account... --| 224,496,000) 27,337,000) 103,062,000} 49,877,000) 53,724,000] 33,798,000| 112,811,000] 125,981.000| 210,462,000 
Foreign banks. ....-.---------------- 19,108,000; 18,581,000} 19,859,000) 19,122,000] 22,802,000] 23,995,000} 22,053,000} 23,288,000] 16,578,000 
Other deposits. .....---------------- 225,299,000] 167,635,000} 173,287,000} 193,429,000} 207,161,000] 226,588,000] 231,342,000] 229,553,000) 184,524,000 
Fates Geaeth.. ccecccoscescceesece 5,605,037 ,000/5,601,830,000) 5,524,355,000|5,608,865,000 5,575, 184,000] 5,538,663,000/ 5,480,928,000|5,478,438,000/4,294,929,000 
Deferred availa)ility items........-.-..-.- 623,209,000} 501,271,000! 498,126,000) 447,201,000! 483,442,000] 524,540,000! 438,997,000] 460,873,000! 482,972,000 
CES BEES Bcc cocncceccacccocccesces 131,586,000) 134,046,000 144,663,000) 146,741,000) 146,730,000] 146,665,000) 146,655,000| 146,647,000] 146,671,000 
Surplus (Section 7) ..-.---------------- 144,593,000} 144,893,000 144,893,000} 144,893,000) 144,893,000] 144,893,000) 144,893,000] 144,893.000| 138,383,000 
Surplus (Section 13-B) .-..----.-.----.- 23,164,000} 23,164,000 22,824,000} 22,621,000} 22,621,000} 22,621,000} 22,621,000) 21,572,000) ---------- 
Reserve for contingencies. -..-......--.-- 30,694,000} 30,778,000 30,777,000} 30,775,000) 30.776,000{ 30,782,000! 30,782,000] 30,781,000) 22,447,000 
All other liabilities. ........--..-------- 12,777,000 14,311,000, 12,519,000} 11,898,000} 10,479,000} 10,597,000] 10,174,000} 10,786,000) 27,701,000 
Totai Mabilities . ....---------------- 9,998,111,000 teeieieaaaees 9,792,090,000/9,765,051,000 9,755, 108,000) 9,739, 787,000) 9,578, 163,000) a9, 555,612,000| 8,290,332,000 
Ratio of total reserves to deposits and 
F. R. note labilities combined - - - - -- -- 75.2% 75.1% 75.0% 75.1% 75.0% 74.8% 74.6% 74.5% 70.0% 
Contingent liability on bills purchased for 
a aE gl SE a LE Ee Pe ee Me ine me ee 599,000 
Commitments to make industrial advances 26,837,000 26,538,000 26,619,000\a 26,303,000 24,781,000 23,981,000 23,529,000 23,022,000 686,000 
Maturtty Distribution of Bills and 
Short-term Securtites— $ $ < $ $ 3 
1-15 days bills discounted....-.-.....- 7,887,000 9,698,000 9,145,000 7,025,000 5,404,000 4,453,000 4,165,000 4,386,000} 15,090,000 
16-30 days bills discounted_........-.--. 332,000 03,000 284,000 916,000 777,000 56, 593,000 17,000 990, 
31-60 days bills discounted.--......-.-.--- 1,233,000 519,000 496,000 ,000 392,000 1,044,000 987,000 876.000 671,000 
61-90 days bills discounted_-.....-....-- 129,000 702,000 712,000 776,000 385,000 433,000 384,000 468.000 5,180,000 
Over 90 days bills discounted..--......-- 57,000 55,000 71,000 128,000 148,000 167,000 171,000 223.000 34, 
Total bills discounted--.-.........---- 9,638,000} 11,177,000} 10,708,000 9,409,000 7,106,000 6,153,000 6,300,000 6,570,000| 21,965,000 
1-15 days bila bought in open market... 1,648,000 2,092,000 698,000 898,000 1,474,000 1,249,000 787,000 463,000 222,000 
16-30 days biils bought in open market. -- 499,000 21,000 1,571,000 2,036,000 695,000 . 393,000 566,000 300,000 
31-60 days bills bought in open market--- 1,452,000 513,000 70,000 2, 1,660,000 2,137,000 1,112,000 1,350,000 4,288,000 
61-90 days bills bought In open market. -- 1,083,000 1,859,000 1,946,000 1,249,000 866,000 3, 2,393,000 2,308,000 92,000 
re  Siteseiocale oo ee fe (senedesl  mnencacuhal decciitiaal exssecceenl obs cel * eine 
Total bills bough in open market. - --- 4,682,000 4,685,000 4,685,000 4,685,000 4,695,000 4,693,000 4,685,000 4,687,000 5 202,000 
1-15 days industrial advances__....._.- 1,556,000 1,264,000 1,367,000 1,331,000 1,270,000 1,210,000 1,239,000 1,259,000 15,000 
16-30 days industrial advances-----.-.--.-- 1,317,000 1,282,000 64,000 188,000 75,000 267,000 206,000 110,000 20,000 
31-60 days industrial advances........-- 505,000 797,000 1,607,000 1,732,000 1,678,000 1,413,000 682,000 461 000 25,000 
1-90 days industrial advances.......-.-- 1,645,000 648,000 631,000 527,000 8,000 843,000 1,624,000 1,779,000 79,000 
Over 90 days industrial advances. --.-_-_.-.- 26,207,000} 25,559,000] 25,361,000] 25,669,000} 25,553,000} 25,414,000] 25,345,000] 24,745.000 1,355,000 
Total industrial advances.--........-- 30,230,000} 29,550,000} 29,430,000} 29,447,000} 29,284,000] 29,147,000] 29,096,000] 28,354,000] 1,494,000 
1-15 days U. S. Government securities __ 30,800,000 27,963,000} 20,163,000 24,930,000 31,870,000 32,260,000 40,614,000 52.407,000 48,515,000 
16-30 days U.S. Government securities..| 27,512,000) 27,600,000} 30,800,000} 27,463,000; 20,163,000} 24,930,000} 31,870,000} 32,260.000| 43,982,000 
31-60 days U. S. Government securities... 47,360,000 85,370,000} 105,333,000} 112,318,000} 109,576,000 55,066,000}; 50,963,000 52,393,000 75,568,000 
61-90 days U. 8. ., Government securities.._| 132,923,000) 53,010,000} 43,860,000} 35,985,000] 51,360,000] 103,930,000] 109,344,000] 115.812.000| 189,169,000 
Over 90 days U. S. Government securities _|2,191,678,000|2,236,267 000] 2,230. 057,000/2,229,635,000' 2,217 271.000) 2,214,019,000)2,197,541,000|2, 177.337 000| 255,135,000 
Total U. 8. Government securities. ___. 2,430,273,000/2,430,210,000)2,430,213,000|2,430,331,000 2,430,240,000)2,430,205,000|2,430,332,000|2,430,209,000| 612,369,000 
ETE BEST AST CEE Leek a ar 
OE RE SSeS ae Emo Mtoe Carle eet eeneee Bete eece: 356,000 
ES EC i nce Terie we Becmeeiome Cherie ss Beene aeons Ebeeenqecss MRGOTE HSE: 
EE SS SM: Be Tirana Coat Teemnen MRCRetenee Mbemeegece Geren erne 
Ovwe 00 <iays municipal warrants.......-| ---.-.----| --- Suan pets Braces: i eeneeeer Tat onamere Beeuesnen Beaman Tevronnn: 
ERR EE SS. J PS Bare UES CRRES Bence 356.000 
wad a FR bak by F a 
to F. R. Bank by F. R. Agent--- -/3,718,559,000/3,719,110,000]3,668,840,000/3,631,472,000'3,616,100,000'3,601,173,000|3,575,446,000|3,832. 140,000| 3,435,055,000 
Held by federal Reserve Bank---....... 291,768,000) 296,276,000} 254,907,000] 279,415,000] 275,117,000| 280,147,100} 272,333,000] '270,518,000| 288,459,000 
In actual etrculation---......-------. 3,426,791,000/3,422,834,000| 3,413,933,000|3,352,057,000'3,340,983,000/3,321,026,000/3,303, 113,000]3,261,622,000] 3, 146,596,000 
Collaterai Held by Agent as Security for or 
Notes Issued to Bank— 
Gold cots. on nand & due from U. 8. Treas. |3,569,768,000/3,553,548,000|3,489,438,000|3,436,984,000/3,443,914,000|3,410,889,000|3,399,339,000|8,389,839 000|3,187,416,000 
o Hed © paper... .- seseenepaeoavoee 8,182,000) 9,716, 9,247,000 ,940,000| 5,638,000 '683.000| 4,826.000| 5.090.000] 11,788,000 
o Se SPOPRERERERS SOSUETIEIES..---- 2.22. 169,400,000} 187,900,000} 209,400,000] 218,500,000} 207,000,000} 230,000,000] 222,400,000] 205,000,000} 292,300,000 
Total collateral. -~..---~------------ 3,747,350,000!3,751,164,000|3,708,085,000!3,663,424,000 3,656,552,000 3,645,572,000|3,626,565,000|3,599,929,000 3,491,504,005 























***Other cash" does not include Federal Reserve notes. 


x These are certificates given by the U. S. Treasury for 
on Jan, 41 1934, these certificates being worth less 
provisions or the Gold Reserve act of 1934. 








a Revised figures. 


the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
to the extent of the difference, the difference itseif naving been appropriated as prufit by the Treasury under 


the 























Volume 141 








Financial Chronicle 


1889 


Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 18 1935 
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Two Cephers (00) Omttused 
Federa! Reserve Bank of — Total Boston | New York Phiia. | Clesesand Richmond) Allania | Chtcago | St. Lous | Minneap.|Kan.City| Dalias | San Fran. 
RESOURCES $ $ $ $ 5 $ $ $ $ $ > & 8 $ 
Gold certificates on hand and due | 
from U. 8. Treasury ......... 6,551,132,0)444, 182.0) 2,682,402 ,0|370,833,0)461,835,0/210,861,0/) 153,098,0)1,235,255,0 186 ,229,0) 132,627 ,0| 187,303,0) 100,789 ,0/385,718,0 
Redemption fund—F. R. notes... 20,503,0) 3, : 1,593,0} 1,821,0} 1,215,0} 1,480,0}) 2,958,0 1,299,0 991,0 440.0}. 1,024,0 794.0] 3,433, 
Oumer cash. *.................. 218,048,0} 30,952,0} 48,021,0) 29,554,0) 11,088,0) 8,840.0) 8,484.0) 25,592,0} 10,823,0) 11,558,0} 12,015,0} 6,315.0} 14,806,0 
Total reserves............... 6, 760.088,0)478,500,0 2,732,016,0 402,208 ,0|474,138,0 221,181,0) 164,540,0) 1,262, 146,0) 198 ,043,0] 144,625,0}200,342,0] 107,898 ,0| 403,957,0 
Bills discounted. | 
Sec. by U. S. Govt. obligations 
direct & (or) fuily guaranteed 4,703.0) 1,110,0 2,150.0] 499,0 148,0 Sane:  «~wanuee 15,0 104,0 5,0 165,0 137,0 128,0 
Other bills diseounted......-_. 4,935.0 9,0 3,990.0 52,0 22,0 63,0 SavGGn  sendacand 9,0 58,0 97,0 491,0 27,0 
Total Bills discounted... ...-. 9,638.0} 1,119,0 6,140,0 551,0 170,0 305,0 117,0 15,0 113,0 63,0 262,0 628,0 155,0 
Bills bought In open market... ... 4,682.0 345,0 1,800,0 474.0 445,0 173,0 169,0 556 ,0 80,0 64,0 126,0 122,0 328,0 
Industrial advauees............ 30,230,0} 2,855,0 7,310,0} 4,301,0] 1,769,0] 4,579,0) 1,041,0 1,998,0 455,0} 2,158,0} 1,132,0} 1,822,0 810,0 
U. 38. Government securities: 
chitin dmmanhed 238,978,0| 14,425,0 79,866,0) 16,348,0) 19,070,0) 10,209,0) 8,260,0 25,623,0} 9,420.0) 12,993,0} 9,514.0} 15,815,0] 17,435,0 
Treasury notes............... 1,692,227,0)110,618,0) 519,712,0)124,655,0)153,631,0] 82,244,0) 66,384,0) 247,626,0] 76,391,0] 48,510,0] 75,157,0] 46,841,0]140,458,0 
Certificates and bilis._......-.. 499 ,068,0] 32,634,0 144,739,0) 36,117,0) 45,324,0) 24,263,0) 19,585,0) 82,440,0) 22.389,0] 14,147,0] 22,173,0} 13,819,0] 41,438,0 
Total U. 8. Govt. securities. |2,430,273,0)157,677,0] 744,317,0)177,120,0)218,025,0)116,716,0} 94,229,0) 355,689,0/108,200,0| 75,650,0]106,844,0 76 ,475,0)199,331,0 
Total bille and securities.._._. 2,474,823,0)161,996,0| 759,567,0 rae cd 121,773,0) 95,556,0) 358,258,0]/108,848,0] 77,935,0]180,364,0] 79,047,0|200,624,0 
Due from foreign banks.... ... 643,0 48.0 258 ,0 66,0 61,0 24,0 23,0 77,0 4,0 3,0 17,0 17,0 45,0 
Fed. Res. notes of other banks... 20,369 ,0 332,0 6,953,0 605.0] 1,384,0 1,203,0} 1,164,0 2,476,0 1,640,0 714,0 1,242,0 419.0} 2,236,0 
U neollected items_............. 619,461,0] 60,612,0] 167,216,0] 47,865,0} 52,135,0] 52,303,0) 20,058,0]) 83,075,0] 25,536,0} 18,290,0] 36,443,0] 21,904,0) 34,019,0 
Bank premises. _.............. 50,071,0} 3,168,0 12,029,0] 4,711,0} 6,632,0) 3,028,0); 2,331,0 4,960,0} 2,628.0} 1,580,0} 3,449.0] 1,685,0) 3,869,0 
Ali other resources. ............ 43,061,0 564.0 29,460,0} 4,401,01 2,727,0!§ 1,172,0i 1,611,0 693,0 272,0 538,0 332,0 834,0 : 
Tota! resourees......... «~~ --)9,998,111,0; 705,309 ,0/3,707,499,01/642,303,0 757,486,0 400 ,689,0,285,283,0 1,711,685,0/336 971,0 243,685,0/350,189,0\21 1,805 ,0,645,207,0 
LIABILITIES 
F. R. aotes im actual circulation. |3,426,791,0|/295,643,0| 736,106,0/248,251,0 333,510,0/165,184,0/141,385,0) 808,600,0/)145,876,0/ 103,962,0,130,431,0) 61,709,0/256,133,0 
Deposits: : 
Member bank reserve account_/|5,136,134,0)296,012,0 2,433,590,0|248 ,699,0 326,614,0/158,700,0 103,973,0| 742,178,0)138,778,0)101,499,0 171,364,0| 104,757 ,01309,970,0 
U. S. Treasurer—Gen. acot..| 224,496,0) 24,549,0) 123,660,0) 5,277.0, 10,570,0) 8,335,0; 2,165,0 25,8365,0] 7,560,0| 4,369,0 1,694,0 1,507.0} 8,973,0 
es end eabdind 19,108,0| 1,356,0 7,205,0} 1,865,0) 1,790,0 697,0 678,0 2,185,0 565,0 452,0 505,0 490,0} 1,319,0 
Ge G.«. . oeeecoasnds 225,299,0) 2,034,0) 117,494,0} 59,684,0) 1,890,0); 2,830,0) 3,736,0 3,880,0| 7,576,0} 6,507,0 495,0| 7,544,0] 11,629,0 
Total deposits............. 5,605,037 ,0|323,951,0)2,681,949,0/315,525,0/340,864,0)170,562,0)110,553,0| 774,079,0)154,479,0)112,827,0 174,059,0 114,298 ,0|331,891,0 
Deferred avaliability items... .-. 623,209,0) 61,535,0| 166,775,9|) 46,916,0] 52,010,0) 50,110,0) 19,937,0; 86,466,0| 26,397,0] 18,027,0] 35,986,0] 25,174,0! 33,876,0 
a 131,586,0} 9,509,0 51,087,0| 12,440,0) 12,357,0) 4,679,0] 4,176,0 12,184,0] 3,747,0} 3,012,0} 3,926.0} 4,011,0} 10,458,0 
Surplus (Seetion 7)...........-. 144,893,0]| 9,902.0 49,964,0] 13,470,0] 14,371,0} 5,186,0] 5,540,0 21,350,0| 4,655.0} 3,420,0] 3,613.0} 3,777.0} 9,645,0 
Surplus (Section 13-b)_..._-..-.. 23,164,0| 2,874,0 6,957,0| 2,098,0| 1,007,0} 3,335,0 754,0 1,391,0 547,0 1,003,0 1,142,0 1,252,0 804,0 
Reserve for contingencies... 30 ,694,0 1,648,0 7,500,0| 2,995,0} 3,000,0 1,411,0}; 2,517.0 5,325.0 SI1,0 1,169,0 832.0 1,353,0 2,043,0 
All other liabilities. ............ 12,737,0 247,0 7,161,0 603,0 357,0 222,0 20,0 2,290,0 379,0 265,0 200,0 221,0 357.0 
Total liabilities.............. 9 ,998,111,0|705,309,0)3,707 ,499 0/642 ,303 ,0|757 ,486 ,0/ 400 ,689,0/235,283,0/1,711,685,0/336,971,0)243,685,01350, 189,0)211,805,0|645,207,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined -.-..- 75.2 77.2 79.9 71.3 70.3 65.9 65.3 79.7 65.9 66.7 65.8 61.3 68.7 
Contingent liability on bilis pur- 
chased for for’s correspondents; ......--| ---..-.- abdecostl ..naebsdl.. odie 4) tedeeeeh ooscocal cacecdsés (60 eae. bene - teehial  ‘encnoel cateee 
Committments to mexke industrial 
PPE et cts etiinecen eae 26,837,0} 3,421,0 9,899,0 991,00} 1,764,0} 1,851,0 600 ,0 520,0} 1,906,0 149,0} 1,174,0 428.0} 4,134,0 
* ‘Other Cash’ does not inctude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omtited 
Federai Reserve Agent at— Total Boston | New York | Phtia. | Cleveiand| Richmond) Atianta Chtcago | St. Louts | Minneap.| Kan. City| Dallas |San Fras 
Fedcra! Reserve notes: $ $ = $ $ $ $ $ $ ¢ $ $ z 
Issued to F.R.Bk.by F.R.Agt_|3.718,559,0/328,062,0| 845,773,0|260,562,0 348,886,0)174,0389,0/159,874,0) 840,229,0)152,557,0)107,933,0)141,024,0) 68,322,0)291,248,0 
Heid by Fed’; Reserve Bank...| 291,768,0) 32,419,0}) 1049,667,0) 12,311,0) 15,376,0| 8,905,0) 18,488,0 31,629,0} 6,681,0}) 3,971,0} 10,593.0) 6,613.0) 35,115,0 
In actual circulation... .-.- 3,426,791,0/)295,643,0} 736,106,0)248,251,0)333,510,0) 165,184,0)141,386,0} 808,600,0)145,876,0)103,962,0)130,431,0) 61,709,0)256,133,0 
Cobateral held by Agent an se- 
curity for notes tesued to bks: 
Gold certificates on hand and | 
due from U. 8S. Treasury .. ~~ /3,569,768,0/331,617,0| 843,706,0|/261,270,0/336,440,0)152,000,0/)113,685,0] 842,480,0)133,632,0] 99,500,0/130,000,0| 64,175,0)261,263,0 
Eligible paper............... 8,182.0 1,119.0 4 ,636,0 551,0 i70,0 305,0 117,0 15,0 113.0 63,0 250.0 628.0 155,0 
U. 8. Government securitios..|; 169,400,0); -..---}] --------} ------ 15,000,0] 23,000,0} 50,000,0} -...-. .-| 20,000,0} 9,400,0} 13,000,0]| 4,000,0} 35,000,0 
Total collateral... .......... 3,747 ,350,0)332,736,0} 848,392,0/261,821,0,351,610,0)175,305,0)163,802,0] 842,495,0)153,745,0] 108 ,963,0] 143,260,0 68,808,0)206,418,0 












































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


—— 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discusstons,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS. ON SEPT. 11 1935 
(In Millions of Dollars) 







































































Federal Reseroe Distria— Total Bostom |New York| Phtia. | Cleveland|Richmond| Allanta | Chicago | St. Lowts | Minneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total.--.--. . 18,675 1,129 8,506 1,074 1,256 347 339 2,182 536 347 604 424 1,931 
Loans on secerities—total.......--- 2,990 185 1,793 178 166 50 41 226 60 33 46 41 171 
To brokers and dealers: 
DS FG Pelee podeeewonacseocs 878 5 855 13 PEARS Be ere CE all es eee 
Outside New York.-.-..-------- 156 26 58 12 6 l 4 30 4 2 3 , 9 
To otners..-..-...-------------- 1,956 154 880 153 157 49 37 195 56 31 42 40 162 
acceptances and comm’! naper bought 301 39 132 21 6 6 2 30 10 7 24 9 22 
I oans on real estate..........-....- 951 87 238 69 72 17 12 30 37 5 14 24 346 
Other loans. -.-....-.--.----------- 3,218 279 1.340 174 147 75 103 U6 10 118 122 112 339 
D. 8. Government direct obligations. 7,288 351 3,356 268 643 110 105 1,156 188 123 231 158 599 
Obligs. fully guar. by U. 8. Govt... 985 23 402 89 34 30 23 107 45 17 47 45 123 
Other securities... .....-.--..-----.-- 2,942 165 1,245 275 188 59 53 327 93 44 120 2 331 
Reserve with Federai Reserve banks -- 4,163 268 2,360 183 168 76 44 528 108 64 103 67 194 
Cash in vault ee ee ee ee eM eee eee 317 97 62 15 21 13 7 47 10 5 12 10 18 
Net demand deposite* .......--...-.-- 16,111 1,015 8,629 845 791 248 222 2,024 425 25 513 330 818 
Time deposits... -.----------------- 4,386 311 995 282 468 138 133 541 169 123 156 121 949 
Government deposits.......---..-.-. 490 30 249 31 24 6 15 38 14 7 10 19 47 
Due from banks...-...------------ 1,958 117 189 153 141 101 95 310 121 108 246 145 232 
Due tO DOGES. << ccccccceccccccves 4,804 215 2,245 270 212 115 110 640 195 100 319 138 242 
Resnemtees Gees F. B. COGN... ccocal _... .cdooedl. . sbcerel coceselh:,.ccaand.. ceecedh, ancaneh cocacel scacesel cocves, .cocseceh senceesl. aecses at 














* Includes Government deposits, 
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United States Treasury Bills—Friday, Sept. 20 


1890 





























i) ire , Kina ru tal Rates quoted are for discount at purchase. 
Gommerti™ © Chronirle ma_| asta ma | ane 
Oct. 2 1936.......- 0.15% seceo Eee BS Bee becccecose 0.20% eesce 
PUBLISHED WEEKLY Oct. 9 a senanate grt i eunee ~. 19 $eRB noone sea eaeee 
. . bed Oct. 16 19: 5 asaeeenenee . / “<-«<«<«« + BV £4EUOV «ew eee ee . -seee 
Terms of Subscription—Payable in Advance Oct. 23 1935........ 015% | ...7~ ||Mar. 41936........ 0.20% pep 
Including Postage— 12 Mos. 6 Mos. Oct. 30 1935......<- 0.15% o<<-- ||Mar. 4 +o. Ce : sea aeene 
United States, S. Possessions and Territories... .. ~~ $16. 2 a oy R +74 cocccees a tke ~=--- ||Mar. 4 en 30% o-ee- 
( f ( anada nibh eebbeoenee oeneaeeaason Ob bah oeeooes ode ANOV. 109 LUOVD. cm www . o eeece Mar. eececece . / eececoe 
Sn med Conaral America, Spain, Mexico and Cuba... 18.50 10.75 Nov. 20 1935......-- eae eeece _ L — oan soase 
Great Britain, Fy. - wpe ‘Europe (except Spain), Asia, 20.00 11.50 ov. 7 amma 3508 aecce a. ‘— oe =e" 
| n OR nechaseosnseasedogsecncanecese ; : Dec, 4 1935......-- . eccce - 15 1936....-.-- sece 
Petr liowing publications are also issued: —_ : . 4 pesccces 330% eecece roy ~ ew secccece 5 Sex see 
COMPENDIUMS— MONTHLY PUBLICATIONS— Dee 241935... 0.20% scoee tee 6 18........160% | ~.... 
Pus.ic Uritiry—(semi-annually) BANK AND QUOTATION RECORD Dec. 31 1935........ 0 20% =<o** lingay 13 1998... 0.20% | ~--~. 
RAILWAY & INDUSTRIAL—(four a year) MONTHLY EARNINGS RECORD — 020% | ~.2~ ||May 20 1926......_. 0.20% | 22.2. 
STATE AND MUNICIPAL——(semi-ann.) Ly Jan. 15 1936........| 0.20% --<** May 37 1938......... 0.20% = 
a ee gan 3 taeennnnee=| 8.9% | caa> [be ap tage-==-=--| gow | 
NOS BED. ccccccdévacosccosesscege son?! f° ta" =e | ecoem Bee oo cane eo eoooee : ecece 
ne Oe ee ee nn a a Se ere 0.20% | 22.2. "ISune 17 1936......-- 0.20% | <222- 


—In charge of Fred. H. Gray, Western Representative. 
— repay 208 South La Salle Street, Telephone State 0613. 
Lompon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 


Quotations after 
of a point. 


decimal point represent one or more 52ds 



































Datly Record of U. S. Bond Prices| Sept. 14| Sept. 16) Sept. 17) Sept. 18) Sept. 19) Sept. 20 
, ty Loan High! 100.16) 100.16) 100.12) 100.13) 100.14| 100.15 
vee % oe ap! 108838. | Low. 100.16} 100.14) 100.10) 100.10) 100.12) 100.9 
(Fourth 4s) Close} 100.16) 100.14) 100.11) 100.12) 100.13) 100.10 
ones sales in $1,000 untis._. 13 248 71 34 23 36 
Trea High; 115 114.30} 114.15; 114.14) 114.12} 114.10 
tus n1947- EE Lae Low.| 115 114.26) 114.8 | 114.9 114.12) 113.30 
Close; 115 114.28; 114.10 a ora Li; “2. 
ni, untis_ . 3 49 
ae? Ae High; 110.8 | 110.9 | 110 109.28} 109.30, 109.26 
ES Low | 110.8 | 110 109.16} 109.24) 109.23] 109.20 
, Close} 110.8 | 110 109.21} 109.28] 109.27 109.20 
in $1,000 untis__. 1 17 90 19 90 , 
oo " High| 104.15) 104.13} 104.4 oy eae ogo 
, 1943-45....-.- Low | 104.11} 104.5 | 103.29) 104. 104.6 3.3 
eeSres Close} 104.12) 104.5 ~— ae * oe * a. 
in $1,000 units. _. 72 202 
pee ae , High} 108.30) 108.22} 108.18} 108.19) 108.13| 108.14 
3348, 1946-56___....--- Low | 108.30} 108.22] 108.12} 108.8 | 108.10) 108 
Clos: | 108.30; 108.22 a —, _s ~— 
ales in $1,000 untis_ - 2 
— . Hig?| 105.28; 105.22] 105.6 | 105.12) 105.12) 105.10 
83s, 1943-47_.__...--- Low | 105.26) 105.20] 105.8 | 105.6 | 105.10) 105 
Clow | 105.26; 105.20} 105.8 | 105.6 — 105 - 
ales in $1,000 untis._ 6 
oath: . Hig!| 102.6 | 102.6 | 101.27) 101.24) 101.28) 101.23 
eS a Low | 102.5 | 101.28] 101.12) 101.20] 101.22) 101.16 
Clos | 102.5 | 101.2 -—" ae 101.22 sa 
sales in $1,000 untis_- il 31 111 
7 Hig? | 101.31) 101.30] 101.22} 101.23) 101.26) 101.19 
Bs, 1946-48__.........- Low | 101.29; 101.23] 101.6 | 101.13} 101.21} 101.9 
Clow | 101.30} 101.23] 101.72) 101.21} 101.21) 101.10 
Total sales in $1,000 untis_. 132 865 628 141 700 
Hig) | 106.23) 106.21] 106.16) 106.16] 106.11) 106.10 
Sa, 1940-43_.....---- Low | 106.22; 106.1{] 106.8 | 106.10] 106.11|} 106.2 
Clos | 106.22; 106.1{] 106.8 | 106.10] 106.11) 106.2 
Total sales in $1,000 untis. 11 65 36 5 32 
Higb| 106.24; 106.23) 106.16) 106.24) 106.22) 106.16 
Bis, 1941-43... Low.| 106.24) 106.23) 106.12) 106.16) 106.22; 106.8 
Close| 106.24) 106.24) 106.14) 106.20) 106.22) 106.8 
Total sales in $1,000 untis__. 10 58 30 10 580 
High; 103.1 | 103 102.27; 102.4) 102.22) 102.21 
Sis, 1946-49_......... Low.| 103 102.27) 102.11) 102.14) 102.19) 102.14 
Close} 103 102.27} 102.12) 102.20; 102.21) 102.14 
Total sales in $1,000 untis._. 17 90 3 97 42 135 
High! 103 102.30! 102.16) 102.24) 102.24) 102.13 
Shés, 1949-52. _._...... Low | 102.29} 102.22} 102.4 | 102.14) 102.18) 102.10 
Close} 102.31) 102.22) 102.10) 102.15) 102219) 102.12 
Totai sales in $1,000 untis__- 695 310 4’ 66 
High; 107.11} 107.10) 107.3 | 107.6 | 107.4 | 106.26 
I ai Low.| 107.11! 107.7 | 106.28! 107 106.30! 106.26 
Close} 107.11] 107.7 | 106.30) 107 106.30} 106.26 
Total sales in $1,000 untis__. 25 442 227 56 35 
Higb| 104 104.2 | 103.22] 103.29) 104 103.27 
Bis, 1944-46___....__- Low.| 103.30] 103.23) 103.14] 103.22) 103.29] 103.19 
Close} 103.30} 103.23) 103.16] 103.27! 103.31} 103.19 
Total sales in $1,000 untis__. 58 393 348 126 26 303 
High; 99.24} 99.23) 99.12} 99.16! 99.17] 99.8 
2%s, 1955-60_......... (Low. 99.20} 99.14) 98.31 99.8 99.8 98 .30 
Clowe| 99.22} 99.14) 99.4 99.10; 99.8 98 .30 
High 108 442; 1,803 315 363; 1,105 
234s, 1945-1947. .....__ Low. ----| 100.7 | 100 100.4 | 100.4 | 100.2 
Close socal ee 99.26) 100 100.3 99.31 
Total sales in $1,000 units _- snack 99.27; 100.4 | 100.3 | 100 
Totai sates in $1,00U untis.__ . 89 734 211 45 34 
Federal Farm Mortgage High 102.8 | 102.10} 101.30 anauk lan 101.30 
34s, 1944-64___...___- Low.| 102.8 102.3 | 101.26 saaal ae 101.21 
Close; 102.8 | 102.3 | 101.26 aaa Ga 101.21 
Total sales in $1,000 untis__-. 10 12 ol 10 
Federal Farm Mortgage (Higb| 100.14| 100.14| 100 100.6 | 100.6 | 99.31 
i> BOE. soudesocoun Low.| 100.6 100 99.27) 100 99.31 99.24 
Close 100.6 | 100.2 99.27; 100.1 99.31] 99.24 
Total sales in $1,000 untis__. 223 148 153 119 104 371 
Federal Farm Mortgage (High! 100.18!) 100.13) 100.4 | 100.9 | 100.10) 100.10 
Sa, 1942-47. ..........- Low.| 100.14) 100.10] 100 100.6 | 100.9 | 100.6 
Close} 100.14) 100.10) 100.1 100.9 | 100.9 100.7 
Total suies in $1,000 untis_ _- 34 176 117 63 81 
Federal Farm Mortgage (High) 99.9 | 99.11} 98.28) 98.30' 996! 99.2 
2348, 1942-47___..____- Low.| 99.8 | 99.8] 98.28) 98.30! 99.2 98.30 
Close} 99.9 99.8 98.28) 98.30) 99.4 98.30 
Total salesin $1,000 wurntis__. 53 11 5 i 131 18 
Home Owners’ Loan High; 100.10) 100.5 99.26; 100.3 | 100.1 99.28 
8s, series 4 1944-52....{Low.| 100.2 | 99.30) 99.20) 99. -26| 99.28) 99.16 
Close; 100.4 99.31; 99.22) 99.28) 99.28) 99.18 
Total sasez om $1,000 untis.__ 167 240 585 172 172 310 
Home O-ners’ Loan Higb| 99.6 | 99.4! 98.25) 99 | 98.30! 98.19 
"448, series B, 1939-49._{Low.| 99 98.27} 98.13) 98.16! 98.23) 98110 
Close) 99.4 | 98.27; 98.17; 98.26] 98.23) 98.10 
Toal sases in $1,000 untis___ 133 437 155 136 139 150 
Note—The above table includes only sales of coupon 


bonds. 


Transactions in registered bonds were: 


re, a he ne oe ale wadeneminne oman 
yn Ss 3 ocak nites teem ames oes 104.3 to 104.3 
Be Si a Lt Reng ie Sn I ey Nig, iy See glee 
5 


Treasury 3%s 1943-47__.._-.-. 


100.10 to 100.10 


108.7 to 108.7 
105.6 to 105.6 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Sept. 20 


Figures after decimal point represent one or more 32ds of 



































a point. 
Int. Int. 

Maturtty Rate Bid | Asked Maturtty Rate Bia | Asked 
June 15 1936...| 14%] 100.22/ 100.24\|Feb. 1 1938...) 2% %| 104.9 | 104.12 
Dec. 15 1939...) 1% %| 99.22) 99.25||Dee. 15 1936...| 2% %| 103.2 ; 103.4 
Mar. 15 1939...| 14%| 100. | 100.3 j|Apr. 15 1936...) 2%%| 101.21; 101.23 
June 15 1940.../ 144%| 99.23) 99.26:\June 15 1938...| 24% %| 104.22) 104.25 
Sept. 15 1936...) 144%] 101.9 | 101.11/|/Feb. 15 1937._.| 3% 163.23| 103.26 
Mar. 15 1940.. | 1%%/| 100.2 | 100.5 j|Apr. 15 1937__.| 3% 104.3 | 104.6 
June 15 1939... 2%%| 102 102.3 ||Mar. 15 1938__.| 3% 104.29] 105 
Sept. 15 1938... 244%) 103.23) 103.26|;Aug. 1 1936._.| 34% %| 102.22) 102.24 
Dec. 15 1935...! 246%! 100.25 100 27!'Sept 15 1937._.' 34%%! 105.2 | 105.5 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 
























































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bona 
Sept. 20 1935 Shares Bonds ForetgnBonds Bonds Sales 
Saturday... .-.. 632,130] $3,187,000 $872,000} $1,068,000] $5,127,000 
Monday ....... 1,491,250 5,260,000 1,461,000 2,384,000 9,105,000 
Tuesday______- 1,334,460 6,197,000 1.358.000 6,969,000] 14,524,000 
Wednesday ____| 1,939,380 7,419,000 1,605,000 3,033,000] 12,057,000 
Thursday ..._.- 1,923,380 7,712,000 1,273,000 1,678,000 10,663,000 
iain in ust 2,217,950 9,156,000 1,798,000 4.948 000 15,902 ,000 
. ae ae 9,538,550! $38,931,000 $8 ,367,000' $20,.080,000' $67,378,000 
Sales at Week Ended Sept. 20 Jan. 1 to Sept. 20 
New York Stock 
Erchange 1935 1934 1935 1934 
Stocks—No. of shares. 9,538,550 3,283,390 224,161,072 259,747,925 
Bonds 
Government. __......| $20,080,000] $25,015,000 $570,124,000 $660 .264,700 
State and foreign. __-_. 8.367.000 15,422 000 278 593,000 465,230,000 
Railroad & industrial__ 38,931,000) 29,685,000 1,537 ,460 000 1,733,391,000 
A a ea $67,378,000' $70,122,000! $2.386.177,000' $2.858.885.700 











CURRENT NOTICES 





—Jenks, Gwynne & Co., 65 Broadway, New York, have prepared for 
distribution a circular entitled ‘Tightening World Wheat Supplies.’’ 


—Colyer, 


Robinson & Co., 


Inc., 1180 Raymond Blvd., Newark, have 


prepared a summary of available New Jersey municipal bonds. 


——Jackson Bros., Boesel & Co., 26 Broadway, New York, are distributing 
a circular in which they discuss the world silver situation. 


—H. L. Wisner & Co., members New York Curb Exchange, announce 


the removal of their offices to 70 Pine Street, 


—Gertler & Co., Inc., have prepared for distribution an analysis of the 


financial position of the City of Cleveland, Ohio. 


—Homer & Co., 


Inc., 


special circular on high-grade railroad bonds. 


——Harold Wieland, formerly with Clark, Williams & Co., is now in the 
statistical department of Dunne & Co. 


New York. 


40 Exchange Place, New York, has prepared a 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 


z Ex-dividend. 
y Ex-rights. ¢ 


delivery. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
“ Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
3% Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. 


30 


38 Adjusted for 100% stock dividend paid April 30 1934. 


%? Adjusted for 100% stock dividend paid Dec. 


6 tee listed Sept. 20 1934; replaced 500 lire par value. 


*' Listed April 4 


+ From last classification and above, loan of 55% 


31 1934. 


1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June | 1934. 
43 Listed under this name Aug. 9 1934; replacing no-par stock. 

American Beet Sugar Co. 
4 From low through first classification, loan 75% of current. 


of current. 


4 Listed April 4 1934: replaced no-par stock share for share. 
47 Listed Sept. 13 1934: replaced no-par stock share for share. 
‘8 Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share. 
The National Securities Exchanges on which low prices since Juiy i 1¥%4 were 
made (designated by superior figures in tables), are as follows 


’ New York stuck 
2 New York Curb 


3 New York Produce 
* New York Real Estate 


5 Baltimore Stock 
6 Boston Stock 

§ Buffalo Stock 

8 California Stock 
* Chicago Stock 


© Chicago Board of Trade * Philadelphia Sto« 


! Chicage Curb 


'2 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1s Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

's Los Angeles Curb 

*? Minneapolis-St. Paul 
2®@ New Orilean eStock 


Former name, 


2 Pittsburgh Stock 

23 Richmond Stock 

# St. Leuis Stock 

23 Salt Lake City Stock 
26 San Fraocisco Stock 
27 San Fraacisco Curb 
28 San Francisco Mining 
29 Seattle Stock 

*” Spokane Stock 

" Washington (D.C. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


Report of Stock Sales—New York Stock Exchange 
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NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
sales in computing the range for the year. 


No account ts taken on such 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1908 to 
Sor NEW YORK STOCE Om Basts of 100-share Lots || Aug.31| Year 1934 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 1935 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 Week Lowest Highest “Tow |“ow Hib 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share |\$ per shi $ per share 
*4214 49 | *45ig 49 45 45 |] *43144 45 | *42 45 42 42 Abraham & Straus...... No par| 32 Apr 3| 48 Augi2)} 30 35 43 
*113) «115 |*113) 115 |*113) 115 |*113 115 |*113 115 j|*113 115 | ------ 200 ceccececcece 110 Jani10} 115 Aug23\| 89 89 iil 
63, 6354) 63 6312) 63 63 63 64's 631o 641g] *6lle 64 1,700} Aome Steel Co..............25; 51 Jume25) 65'4Septi2|} 21 esse csse 
855 844 853 8% Sig 84% 834 83g 87, 73, 84] 12,000) Adama Express..... ---No par| 4% Mari5) 9% Augi7 44 6 11% 
*921, 9653) *93 96%) 93l2g 93l2) *93 965, *93 «= 9653] *93 965s 20| Preferred......... eovcese 1 84% Jan 2) 93'2Septi7|| 65 70% 285 
31% 3l%s} 31% 31%) Bille 3144) 317% 3314) 323g 3314] 32 3253} 5,700) Adams Millis.......-... -Nopar| 28 June 6| 331g Jan 2/| 1412 | 16 34% 
13 13's} «138 = 13!l2) 13!lg 131g} 13% 14 1314 1312} 213 1344 ,900| Address Multigr Corp........10 8 Jaul2) i44 Aug 2 6 6% 11% 
14 814 | 18'4 13°3) 13'g 1314) 13% 13%) 123, 131g] 121g 1233] 2,100) Advance Rumely........ Opar| 41g Mari8) 14'sSept 11 31g 31g 75s 
“74 748 r/o Zig 7! *7ig = 73g 7ig Ss Tig 6le 7 2,200 Products Inc...No par| 6leSept20) 84% Feb il 47 4’ 5x 
146 146 | 146!2 147l2] 147 148 | 14919 152\4] 150 15010] 14612 14812] 3,900] Alr Reduction Inc......Ne par Mar 152\4Sept 18]; S80l, 91% 113 
‘= * l Lig big lle 1 1 1 lig} *1 Lig 800} Air Way Elec Appliance... No par Apr 3) 1% Jan 7 34 14g = Be 
l6'2 16% 16', 165s) 16 1614] 16'g 16%] 157%, 1614] 153g 157s} 11,900 uneau Gold Min..... 10} 15's July 25) 220i, Jan 9 151g 1653 23%. 
"lg 2 “ —.. 24) 2 24) *2 214] #2 214 400| A P W Paper Co........Nopar| I'eJune24); 3g Jan 8 11g 2% 8 7% 
lig = 15 lig 158 I'g = Ile l5g Ss 1 5g lig = 15g lle Ils} 9,400 -, sesane o par % Mar 213 Aug 17; 3% 1% 54 
53,54 5'2 Sl 5%, 5p 5% OG 57g «6 5 5!2} 1,200) Pref A with $30 warr.....100) 24 Mar 21 8le Aug 15 23, 4% 16) 
41,4 Giz} “4's 7 *434 Slo} *4l2 Gls 435, 43;,f *33%, Glo 100| Pret A with $40 warr.....100 2 Mar 27 74 Aug 15 2 4 1453 
Sig Gigi “4ig 7 *415 Slo] 41g 533] #419 5lel *41eg Glo 100| Pret A without warr..-... 1% Mar 28 7 Aug il5 1% 3% «= 1 4s 
*14 17 *14 175s *14 17 *14 17 1l5!e l5le, *14 15 100 4% prior cony pref._._No par 6%, Apr 2) 1933 Aug '9 65g e@n0 ane 
284, 284, 27%, 28%; 27% 27%) 28 28%31 27le 28 2612 2743) 2,500] Allegheny Steel Co_..... No par| 21 Jani2| 30!2June 19 13% 15 23'2 
169g 1691s} 169 170 | 169 169 | 170 173 | 16619 17210] 165 168 3,800} Allied Chemical & Dye...No par| 125 Mari8/ 173 Sept18/| 107g | 116%, 160% 
*125 126 | 126 126 | 12612 12612/*125 12612] 125 125 |*12433 12612 Ss . Sn pacastdioeooouic 100} 123 Apr 20) 12712 Feb 27|| 117 122%, 130 
634 67% 6° 6% 6%, 7 673 7 5g 67s 614 6le 12,300} Allied Stores Corp..-.-.. --NO0O par 31g Mar 13 7%g Aug 9 3's 3!e Bl, 
69l2 69le| 69%, 70%) 70 70% 3} 70'4 7014] 76853 685s] 6634 673, 2,200) 5% pref...............-.100) 249 Junel7| 73% Augi7j| 49 254 63), 
281g 28%4] 2753 284g! 27%, 284] 28! 29 27'2 28le} 25!4 267s 18,700! Allis-Chaimers Mfg......No pari 12 Marl3i 29%sSept i! 104, 10% 23% 
*16’g 17 16% 16%] 1612 1612) 17 17 7 0 soa? ff ORS... 900] Alpha Portland Cement... No par; 14 Mari3) 20% Jan 5| Illp | Al's 20 
4 4 3g 4 3g 3% 3% 4 3le 386 Bg 3le 35s} 2,800) Amalgam Leather nennceen 2ig Mar 14 4\g Aug 30 Zig 2ig 7% 
32!2 33 *30!2 3233] *31!2 3244) T3212 321le} Billo 3134] 3034 3034) 1,300 7% woreferred............. 26 June25| 33 Apr 22 Zi, 25 45 
6453 64%) 63lo 64lo| 627% 63%] 63l2 647%] 6412 651g] 62le 6414] 9,200] Amerada Corp....-_..... 0 481g Janilj 71 Aug23|| 27 39 555, 
52!0 S2'iei Silly 513, 507%, 51%) 51 5Slis} 50% Silly) 50 51 2,800) Amer Agric Chem (Dei) ..Nopar| 4l'2gJune 1; 67% Feb i6 20 25%, 48 
31%, S32\4) Slig S2loi Slig S2l4) Sly 31%, 30 31%) 28 287s| 11,300) American Bank Note....... 131g Jani12}| 32'!2Septii lilg ll'g 25% 
*62%, 65 *62%, 65 | *62 63 62 62 | *60!le 62 | *60le 62 ee i 4x Ae“ 43 Janil| 65'4July 23)| 34l, 40 50's 
*34)\2 35 345g 34%) S4lq B4lo) 34% 3444) 73410 35 32%, 33%) 1,400| Am Brake Shoe & Fdy...Nopar| 21 Mar29| 388g Augi2/| 19, 19's 38 
128 128 126%, 126%4| 127 127 126%, 127 |*126le 128 127 127 230 Pn. .cehcamaaeeeshe 119 Jan 8) 128!'2 Aug 27 88 96 122 
144 145 143 14444] 143'4 14444] 14415 14512! 139le 14310] 138 140le] 12,000) Ameriean Can.........-.....- 251 110 Jan 15) 146°%sSept il 80 OO, 114% 
*15414 15610 *154l4 156! #15514 15612] 15612 156!2)*1541, 15610] 156 156 2 4°. 100} 161% Jan 4) 168 May 3} 120 1261g 152! 
23 Z23!2} 22lg 23loi 23lg 23l4] 23ig 23Blgl Zlleo 225s) 20 21 5,200 —— Car & Fdy.....No par| 10 Marl3) 25%July 31 10 12 337% 
*52l0 53 | *51 534] 52 5234) 52le 53 5li, 52 45!e 491!0] 1,800] Preferred........-. epeanhn 251g Mar 13) 57!2Aug 2]) 25! 32 5613 
20!2 20%s 19!o0 21 2U!g 20%, 2019 217g} 203, 22 1912 20 5,700 Ra Rl .ccecsce No par 8 Jan30}; 22 Septil 4 aig 12% 
103!2 103'2| 10014 10014; 100 100 *97 105 *96 «©6105 9514 96 500 7% wpreferred............ ~ 38 Janilij; 106 Septi3 14 19 40 
*88 89 89 891g) 89 #£89le| *88 #90 88le S88le} B8ig B8ly 800| American Chicle........ No 66 Feb 8| 96 June 8j| 43!2 4614 70% 
*30 35 *30 35 *30 35 *30 35 *30 35 *30 > - eseal Am Coal of N J (Alleghany Coy 25 3U  Mar26| 344 Aug 2 20 22 35\g 
5 Big] 41g 434) 41g 434) 43g 0434] 43g 043] 4 43, 300] Amer Colortype Co__........ 10 2%, Mar 14 514 Sept 14 2 2's 6'2 
27% 2753| 27% 28 | 27l4 272} 27\4 27%) 26 27 | 255, 2614] 5,500] Am Comm’ Alcohol Corp.... 221g Mari8| 33% Jan 3 20% 62's 
151g 15%) 15'4 155s] 154 15le} 15'g 15%) 15 1553] 143%, 15!2|} 10,500) American Crystal Sugar .....- 61g Feb 5) 17%June ll]| * dig Gig «132 
136 4....19184 ..../9184 ....19135 ..-.19190 ~.../9185 candi extneiaaaial 7a Wl - iibocasaenase 100} 657% Jan 2) 135 Septi3i| 42 Gig 72% 
85 86 86 S614; 86 S6lei 86 S6!\e| Z83le 841s) 83le B8Ale 780 6% ist pref.............. 100} 72 Aug lj 86!2Sept 17 72 eeee case 
lig 1% I'g lly 1%) «61% lig Ll'4 lig lly lig I's! 5,000| Amer Encaustic Tiling...No par 34May 24 Jan 3 lig 5 
*7ig 75g! 7 Zig} =*7ig = =71 7ig =7Tig] *7lg = Tie 7 7's} 1,000| Amer Furopean Sec’s....No par| 2% Apr 2| 87, Aug 17 4 10 
*150 175 \*150 175 |*150 175 |*150 175 |*150 175 |*150 175 | -.---- Amer Express Co....-....-.-. l 150 July 22} 175 July 29}| 105 cane enn 
blo 67% 63g 6% 6 6: 64g 6% 63g «= 65g 5%, 61g! 15,700) amer & For’n Power.....Nopar| 2 Mari3 9l4 Aug 17 2 = 
33 «633 31 32 | *315g 327%) 32ig 32'4) 31 £31 29 3014) 2, Preferred _.... = iinet opar| 14 Maris; 42 Augi2i; 11% 11% #86380 
12 1243 11% 12% 1144 12 12 12\4] lllig 12% 1014 10%) 2,900 2nd pre ssooannct San 37% Maril4) 17 Aug 19] 37, Gig 71g 
*29 30 | *281l2 2934] *2812 29 28! 29 | #28 29 2512 26 500| $6 preferred...... --.- opar| 12 Mar30) 3814 Augi2j}; 10% il 25 
11% 1144) 114%, 11%) *104%, 1134] *10%, 11%) Lilg Allg} Allg 12 900} Amer Hawalian 8 8 Co..-.... 8 aApris8i 138 Jani0 Bl, 101g 2253 
*43, 5§ilg 43, 47g 47, 47 5 5 47,3 5 47g 47s) 1,200) Amer Hide & Leather...No par 214 Mar 13 61gMay 22 24 Big 10'g 
3814 39le} 3714 3814] *361g 381g] *38 3812] 3712 38 35 36 1,300| Preferred_......... oneneien 17 Mari3| 39%Septi3)| 17 17% = 4214 
31 Slie} BO, Slig4} 29%, 304); 30'g 30!2] 3Clg 30%) 30!2 30%) 7,900] Amer Home Products......... liz 291g Apri2); 3714 Aug 12 24% 25% 36% 
25g 23 25g 2%) 2lo 25gi Zio 253i 2le 23 2lo 2le| 2,800] American Ice_......-. ---No par| 2%, July 24); 4% Jan i7 2% 3 10 
20 2014] *193g 2012} 20 20 197g 197%) *195, 20le) *195g 20le 400; 6% non-cum pref........ 100} 18 Sept 9| 87% Febié6/| 20! 25% 45% 
y Gly 9 y 8% 9 9 Ol, 834, Ql4 77g «=—6 85s} =, 500) Amer Internat deen —— No par 41g Mar 18 97, Aug 22 4l2 4% Ii 
234, «275 24%, 2% Zin 2%) *253 2% 25g = 25g Zin ie 90| 3 Am L France & Foamite pref100 14 Mar 13 6 Janis 1% 3% 8610 
17% 18 17*3 18 17 17%4, 17% I18'4] 17 18 16 16%4, 7,200) American Locomotive....No par 9 Maril3| 20% Jan 9 9 14'g §=385s 
*530—Cis«éO54 52%g 53!g]} 5134 54le] S5Ale 55 5214 54 5Ol4 5144) 3,900) Preferred................ 32 Mari9) 58 July 30}] 32 351g =—74% 
26's 26lel 2614 26%) 26%, 27 27%3 287%} 27!2 2873) 263, 271s! 12,500| Amer Mach & Fdry Co._..Nopar| 181g Mar13) 287gSept 18 12 12% 235, 
97, 10 9% 10 9lg 97g Glo 9% 91g 3%, 914 Qe} 6,800) Amer Mach & Metals....No par 414 Apr 4) 10'4Sept 13 3 Big = 10% 
Gig G3, Glo Qle Qin Qlol *93g, Qle Glo, Qle 9 8) 800 Voting trust ctfs...... No par 412 Apr 4 Vig Apr 26 3 4'2 10 
23%, 24 23 2344] 231g 235g] 23%, 2414) 23 23'4| 22!4 2253) 5,700) Amer Metal Co Léd..-..-. No par| 131gMari5| 24% Aug 27 1:2% 12% «8623758 
FERe anced She) casal "hae 0 ccous hee cace, BEB. EES I°RES cana 100} 6% conv preferred .....-.. l 72 Jan 2) 116 Septi9j; 63 63 91 
*28\, 30 2814 281, *27lo 30 | *28 2910} *2810 30 | *28 29 100; Amer News, N Y Corp... No par| £24 Jan 3) 30'gMay 7j| 20% 21 34% 
714 7s 71g 7g 7 714 7 710 67g Til, 6'4 65s! 25,200! Amer Power & Light....No par lig Mar 13 91o Aug 17 Ilg 3 12% 
3512 3612! 34%, 36 | 35 3614] 357g 37 3444, 36 33 «= 334% 11,700 $6 sees ----No par| 101g Mari3) 4912 Aug 12 | 10g 114%, 20%. 
3014 31 295g 305s] 30 305g 30!4 31%) 2912 3012} 28 2834; 9,8 $6 preferred.......... No par 84g Muarl3; 41!2 Aug 12 83, Vlg 26% 
1744 18's 175g 17%g| 17!lg 17% 17%, 18s} 17! 15 l6le 17 46,300) Am Rad ‘a ‘aeanal San*y..Nopar| 10!1gMari3) 18% Aug l5 Y% 10 17% 
#153) -...|}*153 _-...]*153 _____]*153!g 160 |*1531g 160 | 156 156 1¢ Prefer red_.......--.-.-..-- 1341¢ Mar 1) 156 Sept 20)| 107'g | LLl'g 137% 
2644 27)4 264g 2712} 2634 2714] 274g 2773) 26 27% 25!4 26 47,900] American Rolling Mill......- 25; 15% Marig;) 275,Sept !s 125 131g 28% 
*91 Q3le| QGllg QYllel *914g 93le} 93 £93 931, 9314] 91 92 500} American Safety Rasor ..No par Mari4) 95% July 251 33% 36 "5% 
13'4 134 13 l3!e} 12% 13 13 13'4, 125, 13 12!3 13 4,400| American Seating v t o...No par 41g Mari2} 137%Sept 10; 2 2's kh 
25 25 24 25 24 2414] 2214 23le} 22 2253] 2lle 22 ,150| Amer Shipbuliding 20 Mari4; 26% Jan 7|; 15 17 80 
50'g 5lly! 49 505g! 491g 5033) 491g 50l2} 471!2 4934) 463, 4712) 59,600) Amer Smelting & Refg...No par| 3153 Apr 3) 5i4Septi4)| 28! 30% Sis 
1136's 136's|*135 139 |*135 13612/*135!e 137 137 6137 137 137 SE i ie 121 Feb 4) 144 May 8 71 100 125 
*109 110 |*10914 110 | 109 10914)*10844 110 | 108'g 10844 a@107%4 107% 600 2nd preferred 6% cum 1038 Febi14) 11714 Aug 6j| 57 Zig 1009's 
*72 74 *72 7310} 72%, 7234) *72%4 73'4) 72 7244, 7Tllg 71ly 500| American Snuff 63 ani6} 76 June 26 43 48 71 
*134lo 140 |*135'4 140 |*135'4 140 137 137 |*135!s 137 135lg 1351, 50 i ET Ee Ra ey 125 Feb20) 143 July! 106 106 127'2 
1! 19 1810 19 1814 191g) 18!4 19 17%4 187%) 17 17\2| 7.300) Amer Steel Foundries_...No par| 12 Mari4| 2014 Aug 23 10'g 101g 26'2 
_--- 97%)*#.... 97 | #92 97 | #92 97 | *92 97 963, 97 50 i aie tes Feb 4) 106 July 27|| 52 59% 92 
*37 377%%| *36%, 38 37 37 3714 3714) 3712 3712) 36%, 37 500| American Sto 331g Apr 4; 43 Jan 9/|*) 33's 37 44% 
56 6 56's) 56 56 55le 56 54lo 55le) *5314 54 5314 53\4| 2,400] Amer Sugar Refining 5il4 Aug 3) 7Olg Febi6]| 45'2 46 72 
135!2 135!2)*135!e 1361g| 135%4 13534] 135!2 135!2|*134%4 135%) 13534 1353, a |) Se, 8 ct pneuetnd 1261g Jan 3) 140!gzMay 6/| 102 103'g 129% 
24 245s! *24!4 24le] *24 2410] 2410 2: 5341 2410 25 23le 24 2,700| Am Sumatra Tobacco._...No par| 181g Jan29| 27 Aug 22 ll 13% 24 
141!o 141%; 140 141 138 13944] 1391, 140'4; 138 140 136!2 1375s| 16,000| Amer Telep & Teleg 987, Mar 18) 145%sSept 12 087, | 100's 125% 
Y8lo 9834) *97le Q8lel *97le Q8le} GBle G9le} G91, 9934 97% 99 2,400| American To 721g Apr 3) 99%4Sept19|| 63l2 65% 85's 
10112 101'2} 101 102 100 10144) 101! 102!2} 101% 103 100 = 101'4) 9,900 Common class B 74% Mar 21} 103 Sept 19 647 67 89 
*137le 139%4|*137!4 140 |*137!2 140120)*137 140!2)*137%, 139 | 137 = 137}e RS EE 12901g Jan 18) 140% July 31\| 105 107% 180% 
41g 4lol *414 47) *414 45g) #414 453] *414 453) *41g 5 200) tAm Type Founders 2ig Mari18| 6% Jan 18 21g 3 13 
1744 174) 18 18 18 1914] *185g 19's} 1814 18le] #17 19% S90; §0eRstNE...cébcocecwcece -100i 9 Marl5) 22\i2Sept 6 7 7% «60-28% 
1644 1710] 16%, 17!g] 16% 17%) 17 177g} 16!g 17!2) 15le 1614) 45,700| Am Water Wks & Elec...No par 7ig Mar 13) 19'4 Aug 17: 7\g 1253 27% 
77 774) 76le 77 7912 81 81 81 81 82 80 8680 1,900 lst preterred.......... 48 Maril9} 82 Septi9j; 48 54 80 
87g 9 83g 87 Slo 8 Qleg 914 Qle 834 = 93 Slo «©6883 7g) 17,300) American Woolen......No par 47g Mar 13 YieSept 18 4’s 7 171 
50. —Cts«éO 1 491g 504] 5Ole 52%) 53 5414] 52%, 5412) 5l 5212] 24.900; Pretesteg.....ccccccceccce 351g Mar i8, 54'2Sept19|| 35) 36 83% 
34 34 l lig #34 7g 7g 7g 78 7g #34 7g) 1,400] Am pe ay Peas vesceshen 53 Mar 29 1% Jan i? 5g 1 a's 
#33, 41, 4 4 *4 410) 4 4 4ig Allg 35g 37% 500 AR RNR 2ig4Mar 15} 61g Jan 18 214 2% «67's 
41, 4! 414 Al 41g 45g 45g 4% 4\n Ady 4i2 4le| 2,400) Amer Zinc Lead & Smelt..-100 3 Mari3 53g May 23 3 3% ) 
*46\, 47 47 47 475g 4753) 48%, 4844) *4714 4953) 4614 4614 Ss Ee 31 Mar20; 49 Aug 21! 31 361g 50's 
21 2Zl%zs] 207 215s) 207%, 2144) 214, 22 20!\g 21% 195 20% 226,300) Anaconda Copper Mining ....50 8 Maril3); 22 Septis8 8 10 17% 
25 325 25 25 | *2414 26 2512 26 26 26 25!2 25\e| 1,100) Anaconda Wire & Cabie..Nopar| 16's Apr || 28 Aug 2l! 7% Vig 185 
13!g 13's] 1212 121} 12 12 12 1214) 212 121g} Lllg 12 2,600] Anchor Cap...._.-.- _---.Vo par| iligSept20) 17% Jao 4 121g 13'g 234% 
100 100 *98lo 102 |*100 1101's} 100 100 [2100's 100's; 100 10014 136 $6.50 conv preterred_..No par| 100 July 6| 109 Apr 26); 80 84 86106 
83g 834) *8 y *Blo Qio} 9! 914] Qle Qigl *83%, Oly 900| Andes Copper Mining ---.-.--.-- 10} =3igMar2l) 912Sept 19 3\g 4'g 10's 
*473, 4814) 47%, 473%] 471g 473,) *47 48 477g 4773| 4614 4712] 2.200) archer Daniels Midl’d...No par| 36 Jani6} 52 Aug lj} 21% 26'4 39's 
*1181, 119 |*11S8%g 119 119 119 {|*11814 119 |*118!4 11812] 11812 11812 30 , & ~ * aaa 100} 117 Aug 22) 122'4July 19}; 106 10 «(117 
*105 105%} 105 105 |*103!2 105 |*103!2 1047) 104 104 10412 10412 400) Armour & Co (Del) pref....100| 97 Apr 3| 108 Augl5j| 64 764 103% 
4 41 37g 4 37g 4 37 4 37, 4 7g 37g) 24,409) Armour of [illinois new......-.. 5 3, Apr 3) 61g Jao 3 314 3'3 6% 
607g 614; 60 60%) 60 60%] 60%, 60%) *60!2 61 6012 6012} 3.309) $6 conv preft........-- No par| 55igMay 1| 70% Jani10|; 46% 46%, 71% 
*100 105 |*100 105 |*100 105 |*100 102 |*103!2 104%; 100 100 199 n° wie seein oe 1 RH Jan 2) 1MAlg Feb 4 Bile 54 85 
39 3243 3l!2 32!2) 325g 33!e) 3353 36 33!2 35!2| 325g 3312) 17.60) Armstrong Cork Rika No par’ 254%gJuly 19 36 Sept1s ; 13 --- eee 
For footnotes see page 1890 | 
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July 1 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since san.1 —*{|1933 te for 
Sor NEW YORK STOCE On Baste of 100-share Lots ||Aug.31| Year 1934 
| Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 1935 
} Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept.20 | Week Lowest , Highest Len |e High 
| $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $pershare | $ per share |\$ persh| $ per share 
“Jig =7%) | =674e 74, «67%, 64g C4q) lg 5% 6'2| 6,700| Arnold Constable Corp........5| 4 Mar 6 8 Sept 9 2% 2 83 
m6 63,0 = 7%) 964% 7%) Sq) Gig 78g 78g 7H) CT 7% 400| Artioom Corp...........Ne par| 3%4Marl5) 7% Aug 14 Big 4 101g 
Ta wee] FA lccees FER covet PTR sewed OFR “idcel PVA coccl cocccel See cccceccece -----100} 70 Apr25| 70g Jan22|| 63% | 63% 701, 
14 14 14 1414; 13% 14%) 13% 14%! 1319 14 13 13!2) 6,900 Dry Goods........1 7lgMari3| 15\gSept 9) 7 7, 18% 
*106 108 |*10612 108 | 108 108 | 109 109 |*106 109 | 10812 108! 400| 6% ist preferred.........1 80%, Apr 3| 109 Septi8,, 44 46 90 
*88 8912, 88 £88 S7ig 8712) *83 90 | *84 90 83 8683 300! 7% 24 ¢ ‘ennenenseetax 48 Mari2| 89%sSept 7;| 36 36 647, 
i} *38 42 38 = 38 38 38 | *38 4012) *38 40!2' *38 402 20! Associated Oll........-.... 29% Feb21| 40'2 Aug 7|| 26 201g il, 
51 51%) Silg 52ig) Sl 52ig] 521g 53%) Gilg 53%) 49 Silly) 23,600) atch Topeka 5a Santa Fe_....100 35% Mar 28] 57igJuly 29}; 35% 45%, 73% 
*87%, 87%| 87% 88 S7\g 8712} *85 8714] B6le 8612) 86 £86 I‘ I eee 665; Mar 28; 91 June 26)| 53% 70'3 80 
25 254) 25 2523 25 25%) 25 26%) 25 26 23\4 25 | 11,500) Atlantic Coast Line RR.....1 191g Apr 3) 37% Jan 4/| 19% 2412 654% 
*4 7 "41g 7 741, 6 *419 6l2) *41g Glo! *414 Gilg! ...... At G & W188 Lines....No par 3 Mar 6 7ie Aug 31 3 5 16 
*7ig 8%) *7 8%) %7 8%) *7 844| *7 8%,\ *7 eee Preferred.......... ococe OO 6 Mar 5| 10\2 Aug 17 6 7% «624 
221g 224%) 21% 22!5| 21% 22 21% 227%| 221g 225%! 21% 22*| 11,300) Atlantic Refining........... 25; 21% Mari2| 28 May i6/|; Zils Zlig 9 %5lg 
44% 45 4414 45%: Pt te 47i2| 44% 46\2) 451, 46 43\g 44 5,200| Atlas Powder..........Ne par| 32% Apr 3) 47\gSepti17/| 18 35% 55's 
A} 114 #114 |*113) .--.j*118 -2--/*#114) 2] 11412 115 |*113 114% 30| Preferred...........- seccoll 106%, Jan 2) 115 Septi9j} 765 83 107 
saan cand chee dees ceed..cemel ceeb--eanel. cone sdb base dtiol cootas PU GOR .coccccceccoseese ill Apr30} 111 Apr 30}; lil sit ‘wee 
» 8: *Blg = BD Sig 8! *8 8! *Sig 85x 8 . 800) Atlas Tack Corp........ No par 4 Maril3 87%gSept 5 4 Sig 16% 
36% 3714) 34!2 37 35'2 36%) 36!2 38l, 37%4| 33% 35le; 22,900) Auburn Automobile...... Nopar| 15 Mari8! 39!2Sept 9!| 15 16'2 657% 
7, 7! 7 7 6% 6% 67% «6% 6% 67s 6! 6%4' 1,500) Austin Nichols......... No par 5SigMay 6) 14 Jan | 4 61g «616% 
385 46 *38% 40 38% 39 ' *38%, 39 | 385g 38%, *385 42 190° BUST Anccccccccccsse 0 par 35i:May 7| 63 Jan 2\! 275% | Si 665 
cede cues onte Gane bege chee bee lhe auas” decked sbbs weacl aacece a Corp of Del (The)....5 553 Jan 3 3 » 3% 10% 
3% = 3% = 3g 3% = 3% 3% 863% 3 3%, Sm Sit CAR WOW « coccceasecacesoceseoes 4'\4 Aug 23 _- | esse ease 
3 Sig} 3 3} 253 Big Zig Dig Zio = Dig 2'2 253] 22,800 Baldwin Loco Works....No0 par 6% Jan 9 ll, 4ig 1 
23!2 2312) 225, 2253) 225g 2314) 23 23ig] 225g 22%) 2Oie 214] 2,300) Preferred................ 1 26% Jan 2! 712 16% 64% 
16% 16%) 16'2 I7'gf 164% 17!4) I7!g 1753) 165, 17%) 15%, 165) 46,200) Baltimore & Ohio.....-... on 18 Sept lil 712 12% B4lg 
20% 21 20%, 21%) 21 21! Zlig 21%) 204% 2214, 19 204] 4,000) Preferred................ 1 23 Sept il Olg 15 374, 
#107 110 |*107% 110 |*108 110 |*10812 110 | 10812 109\s| 1071, 107'g 90| Bamberger (L) & Co pref....100 110 Septi3/; 86 B6ig 102% 
*43%, 4412) *43l2 44%) 43%, 43%) 431g 4312) 43%, 4414] 4412 44le 800) Bangor & Aroostook......... 4912 Aug 9|} 20% 25'2 46's 
113'2g 113'2)*112!2 113!2] 112!2 112!2)/*112 112%9, 91212 113 | 11212 112! SS, BOSE ccoccencenseness 115 May 8]! Qlig 06%, 115 
6 6 5% «—6l4) *5% Gla) 85%, 5) 5 OG 53, 6 700| Barker Brothers_......- No par 612 Aug 9 2\ 2% 
5 70 | %65 70 | *64 70 67'2 6712] 66l2 6612) *60 70 30| 64% conv preferred......1 67i2Sept13,; 14 161g 382 
9ig Digi 9 91g) 9 94) Dlg 9%! Qig 953i Qlg 912] 19,700) Barnsdall Corp............... 10%3May 16 57, 5% «isd 
1} *46 47'2) 46 46 46 46 4614 467) 46 46 45%, 46 1,500) Bayuk Cigars Inc........ Neo par 5illg Aug 15 23 23 45% 
L11!g T11'2} 112 113%) *114 115 | 11312 115 | 113%, 113%4'*1111e 114% 200; Ist preferred............ 100 115 May 16); 80 89 109', 
1544 154) 15% 15%) 15% 16g] 16 161g) 1 16 1514 15%) 2,200) Beatrice Creamery.........- 25 19 Mar 1 8% 10% 10% 
*100 108 |*100 110 {|*100 110 |*.... 109 |*100 110 /[*100 110 | ..---- Peete ncccccesccecce -100 108igJune 18); 6&6 5&6 =.1 00 
| "92 96 94 95 | *93 96 | *94l2 96 9412 9412) *94 96 300) Beech-Nut Packing Co....... 20 95 Septi2i| 64 68 7655 
I} 14% 1414) 14 141g] 13% 14lg) 13% 14 135, 13%| 13% 135s} 5,200) Belding Hemingway Co..No par 14%3 Sept 11 7 S% 15% 
*80\g 835) *80!g 83s) *80 $35] *79 82 79 79 *75 82 200) Belgian Nat Rys part pref..... 1171s Mar 7 83%, 06g 127 
2214 22%) 2lig 22%) 21% 22%) 225, 23igi 2isg 23 20%, 21%! 86,600) Bendix Aviation.........-... 5 2314Sept 13 O% 237%, 
18% 18%) 18% 18%) 18% 19 18%, 19 185g 18%) 18l2 19 3,000} Beneficial Indus Loan....No par 19%, July 5||? 12 12Zig «19% 
| *49 497%) 4912 4912] 4914 4914] 49'2 49%] 4912 497s) 4812 4912} 1,600) Best & Co.............. No par 505,Sept 9/| 21 26 40 
3914 397% 38% 40'41 391g 4014! 40 41%! 3914 41!e! 375, 384%! 92,600! Bethlehem Steel Corp....No pa 4lieSept 19 215, 24's «@ 
| 99%, 100 99%, 100° 00 10012] 100%, 10212! 10014 101%4| O61e 100 5,200i 7% preferred............ 1 65% Mar 18; 103% Aug 23|| 44%, 547%, «6682 
2312 235) 23 23\2| 223%, 23%) 23 23l4] 22%, 24le' 22% 2312) 1,370) Bigelow-SanfCarpetiInc..Nogar| 14%Maril9) 264 Jan 23 144, 1¥% «8640 
1355 13%) 13!2 14 135g 14 13% 141g] 1314 141g) 12%, 1314] 12,900] Blaw-Knox Co.........-. No par| %s3Mari4| 144Sept il 6 6 16g 
207% 20%) *2012 207%] 2012 20!2] *20i2 207%| *2012 207%| *18% 207, 20 Bloomingdale Brothers...No par| 165sJune 19} 23% Aug i6/| 16 17 26 
#109 «=_._.|*100 =LI1l'2} Illig 111'2)/*109 Lldigi*#3111 8  -.-.] 111 111 Si BU c cos cccacsocove 100} 103 Jan22) 112 June 19 66 a8 108 
*75 8695 80 86880 80 = 80 80 3=680 80 80 8680 160 Boamentnal & Co pref...... 100; 28144 Mari3| 80 Septi3// 28 28 56'4 
' 14%, 147%] 1412 15%) 15'lg 15%] 147% 5le] 14ig 1514 131g 1414] 21,100) Boeing Airplane Co-.-.-......-.. 61g Mar 18} 16's Aug 27 6lg ll 
Ni 50 501g, 4914 50 | 49° 494] 4812 49 4714 4812] 46 47 4,200! Bohn Aluminum & Br_..-.. ---5| 3953July 10| 59% Jan 8|| 33% | 641g 68% 
100 100 | *98 99 | #98 99 97%, 98 | *961, 98 98 98 140] Bon Ami class A_.....-. No par| 90 Jan31| 100 July 18|| 68 76 04 
*43 «44 43 43%) 743 43 | *42 42%) 4110 43 40 40 530} C een ccesecsonss No par| 40 Sept20) 47%July 17|| 42 s—_ <aaet 
24\ 24%) 241g 247%) 24% 25 24lo 247%) 244, 24%) 24 #£=:24%! 16,700) Borden Co (The)............ 15} 21 Mar29| 26°%sJuly 23 18 i¥’e 28% 
50% S5l'isi 50 5li2| 50%, 52 5214 63)2] 52 5344) 49% 6lig! 15,100) Borg-Warner Corp.......... 10} 28% Jan16) 53%<Sept 19 Il'g 16'g 31% 
7140 74 7g = s_ Zigi = *6 714) *6le 8 "614 Tig! *61g Tie 200) Boston & Maine_.......... 00 3% Mar 27 8 Sept 7 3% 540 1D, 
*il4 145 1] 45 1 4 ] 4g lg) #14 lle 1 4% 14x *75 ] 4% 300) TBotany Cons Mill« class A...50 igJune 6 lig Jan 9 lo ‘8 3 
13% 14 1444 15 | 15 15!2) 15g 15l2] 147 15%| 14 1473! 50,700) Bridgeport Brass Co-.-..-. No par| 8i2 Apr 30} 15!2Sept 17 Se i «anc ane 
455, 4610) 45 46\4) 45%, 4714] 48 4853) 46 48\4| 441g 45le! 39,700) Briggs Manufacturing...No pur 24! Feb 7| 48‘ sSeptiil Gl, 12 284, 
43\lo 43!le| 44 44 *434, 44 44 4414; *431, 44 43\4 43'4 800) Briggs & Stratton....... No par| 23'g Jan17| 45%s July 30 101, 14 27\z 
35 35 35 35 35 35 3412 34%) 345, 35 34 3412! 2,400!) Bristol-Myers Co_...........-. 5| 30%May 25) 36!2 Aug 7 25 26 37's 
#214 234) *21¢ 25g) *2lg Qogi *21g Qiol *2ig 25s 2, Ql 200) Brooklyn & Queens Tr...No par 1%g Apr 18 3lg Jan 5 13g 33 Nag 
22 23 | *21% 24 | *2144 2344) *21%, 23%) 213, 21%] 2lle 215s  &. | eae No par| l14\gs3May 2) 31% Jan 3 14 Sl%q 868g 
441g 44%; 437%, 4413) 43%, 4414, 44 447%] 4310 4414] 43 435/ 8,200) Bklyn Manh Transit... No par| 36\g3Mari15| 46% Auglt;; 25% 2814 447, 
*97lp 09 *97lo 99 98lg QD8le} Q8le QRlel *97le2 QRle! G77g YRle 500| $6 preferred series A...No par; 90 Jan 4, 100 Aug 8} 69% 82's 7 
i} *65 65°41 *65 65%! 65 65 6212 621le! 6212 62!2' 62 621s 600! Brooklyn Union Gas..... No par| 43 Maris; 71!2Augil3)| 43 46 80's 
*60 roe, *60 61l2] *60 60%) *60 60%) *60 60%) *60 60%) _..---. Brown Shoe Co........ No par| 63 Marll; 63% Aug 2); 41 45 6 
*121l2 122 |*121!2 122 |*121!9 121%) *12112 1217) #12115 121%] *1 2112 1217s) __-_-- WEE. wcocccecccecess 100; 121's July 24; 125%, April}; 117 11814 125% 
*4%, Sig) 453 =94%4) =*4lp 484) 4%, 434) 43, 5%) 5g 533) 3,900) Bruns-Balke-Collender...No par| 3%sJuly 5| 6% Jan 9 3% 4 10% 
*6lg Glol 63, 6% 63g 6%) *6lg 614 53%, éGlg 5ig 5%) 1,300] Bucyrus-Erie Co............ 10 4\4 Mar 14 8\g May 23 Sly 3lg v3 
125g 12%) 12!2 12%) 124g I12lof 1214, 12ief 12 1243 113g 1173] 2,500] Preferred.................-- 5 Sig Mar 15) 15 May 23 6 6 14ls 
87 87 | *85'2 90 | *85le 90 87 87 | *843%, 88 831, S84le 130} 7% preferred._.......-.-.. 100; 62% Mar 22) QileJuly 16|| 47 60 75 
55g 55g Slo 5% 55g Ss 5g 55g = 5% 5le 5 5ig 5lel 8,400) Budd (E G) Mfg......-.- No par 3\4 Mar 15 61g Sept 11 3 3 7% 
48!2 4812] *47l2 48%) 48 48 48%, 48%) 4712 4810] 46%, 46%, 800! 7% preferred._.......... 100; 23 Maril4) S0leSeptill) 16 16 44 
lo 5g lo 5g Io og lo by le 5g le 5g/ 22.200 Dis i eaimmadaennéhaniil 14 Sept 11 44Sept1lij ..-. eaee aesk 
714 Zlgl = 7lg T4gh 71g Tul 71g 88h 8 853! 73g 812 80,000) Buda Wheel_.......-... No par}; 2\3 Mar 21 8°s Sept 19: 2 2 5% 
10% 10%} 10l2g 10%} 101, 104) 10% 10%) 10!2 1012} 10 £1012} 1,600) Bulova Watch........-.-. No par 3%May 13) 11 Sept 12 2! 2% 6ls 
18’ 19lg} 18le 19 1844 1873) 19!2 204%) 19%, 207} 18% 19 10,000} Bullard Co........-..-. No par 84 Marl13; 20%gSept 19 4's 5% = 15 '2 
*llg =61%) ¥1 1%; *1 1% lis Ile *1 Lis ] l 300} Burns Bros class A_....- No par July 9 2% Jan 25 lg 15 6 
34 78 78 74 *34 7g *3, 7% *3, 7g 34 3, <i) No par lg Mar 20 1% Feb 7 l ] 3'2 
7 7 *63, Tie 7 7 7 71s 7 7 6le 6le 490| 7% preferred.__.........-. 100 3 Mar 16 07g Jan 23 3 4 15, 
19%g 20 195g 201g) 19%, 20 20 2012} 20!g 20!2} 19 20 23,900) Burroughs Add Mach....No par| 13%Mari4|; 20!2Sept 10 10's 10's zl¥% 
| 13, 134) *lln 2 *Ilp 1%) *Jlp 14) *Ilo 13% lin Ile 300] {Bush Term.........-.- No par 1 Apr 8 Sig Jan 21 3% % 3% 
* 534 7igi *55g 71g] =*55g 65s) *5%, 65g) *53%, 6 * 55g a re 100 54, Apr 3) 10!2 Jan22 2 2% Vlg 
16 16 14 14 *14 17 1412 JA4lo) 14!le Ale *14 7 80| Bush Term BI gu pref ctfa_..100] 10 Mar28; 22!2 Jan2! 4\ Sig «21 
21g 25gi 2lep 23%) 2lp Ql Big 2%, Zig «2%! 3=2te «= 253! +9,000) Butte Copper & Zino....-...--. 5 1'g Mar 12 2% Apr 26 1's ll 3'4 
78 78 78 7 *34 78 34 34 34 34 34 44 1,000) 3Butterick OCo........ No par %June 3 1% Jan 3 % | lig 4% 
17% 18 1714 18 1734 18%} 181g 187%) 1714 1833! 1614 17%! 9,200 Byers = > eee No par| 11%3Mari4| 205: Jan 7!/| 11% 13% 32% 
*59 60 58 59 | *58 59 58 60 58 58 56 56 ne 100} 32 Mari4| 60%; Aug 21 32 40 67% 
31 Slig} 3llg 31%} 31l2 32 | 31% 3214 3lleg 317s} Sills 32 2,700 Prrcsne , =a No par} 30'2Aug 1| 42!2 Feb ls 165, 18% 44% 
34 34 34 3 5g 3, oy 3 dg 5 5g 5g} 3,100) Callahan Zino-Lead_.. _...-.-. 1 yJuly 8 lig Jan 3 14 ly 1% 
53g Bg 5! 54 Slo 5% 55g «57g 5lg Big 5ig 53s! 13,000) Calumet & Hecla Cons Cop...25 21g Mar 13 57g Sept 18) Zils 2% 653 
*19%4 1973] 19l2 197%! 195g 19%) 201g 22%) 2212 23%) 22 22%! 26,500) Campbell W & C Fdy....Nopar| 7!gMari3) 23%,Sept 19 6 6 15% 
934 934) Dig Dds 93g Qe 9 Ql, 83%, 9 Sig 8%! 5,200) Canada Dry Ginger Ale....-- 5 8, Aug 3) 165g Jan 7 B14 121g = 20lz 
*53l4 56 *531, 56 *53 56 *53 56 54 54 *54 5614 30} Canada Southern......-.... 100 50 Apr 9| 54 Augil9 44 48!\5 56l, 
10, 10%4} ~=—9% «10%4} 10) 1014} 1014 10% 97g 10% 912 97s! 39,800) Canadian Pacific...........- 25 9%3Mari18; 12!gAug 9 93g 10% 818% 
*35 357s) *35 35531 *35 355s] 3553 36 35 35 35 35% 800! Cannon Milis_.......-- No par| 30 June 1{ 36 Janl0|| 22% 281g 38'4 
12% 12%] 121g 12l9} 12 127] 12!g 12l0} 12ig 12%9} 11% 12 2,300} Capital Adminis ol A.........- 4% Mar 21) ‘3'gSept 7 4\4 10'4 
441, 45 | *441, 46 445g 4453] 445, 445s) *441, 45 | *4414 45 130| Preferred A... .10] B32ig Feb 25) 45'2 Augi3}} 26 26% 39 
ae ee Ment, Ve Sak ae ee. eee a ae eae Ce oe” Carolina Clineh & Ohio Ry .-100 82 Feb 27; 88 Aug29'| 60 7 85 
*93 8699434) *91 9434) *91 94%) *92 9434) *92 9434) *92 943%) ______ ER i SE RT TS 100} 85 Mar20; 95 July 18!| 70 70 V2i3 
N) . 774 «79 76 7753) 7634 7933) 7953 S81le} 7814 80%) 7614 78 | 27,500] Case (J I) Co... ....-.-..- 100} 45% Mar 18; 8li2Sept18/} 35 35 86% 
*116lg ~.-.|*116!g ~...|*11612 ____| 11634 116%] 11634 118 118 118 90 Preferred certificates... 100} 83'g April; 118 Sept 19 56" 56% 93 
50 ~=séOB1 50 3 3=5lle} 51 52!g} 5lig 52ig} 504 51 50 502} 16,300) Caterpillar Tractor... .. No par| 361g Jani16| 55'gAug 1 15 23 BS%, 
281g 28%4) 27%, 2833) 27!2 28l4) 28 2034) 273% 2912} 27lg 2734) 47,900] Celanese Corp of Am_...No par| 1912 Apr 26) 35%, Jan 7/|| 17's l7ig 44% 
45g 47 4in 4%) 4 5 4lp lg 4ig 45g 4io 453! 6,100) ?Celotex Corp.......... No par 1% Apr 3 51g Sept 18 l'g lig 5% 
[te babel cba ined aaa waka’ sad. Glade 2s a Oe Sr, oh Certificates._..._.._.-- No par 14 Mar 8 4%4May 21 7 | 4 
35l2 36 33% 36 34 8635 33-35] S321 3314 oe a i  «. 1 114 Mar 20) 36%4Sept 13 212 61g 22% 
"2514 26 | 726 2614] 251g 255) 25t2 25le} 25ig 25g] 25 25 800] Central Aguirre Asso....No par| 2244 Febi3; 29 May 8]; 18% | 18% 82's 
56 56 *55 60 56 59 5712 57le| *55 575, 55 55 400} Central RR of New Jersey ...1 34 Mari8; 62!2 Aug 17 34 63 92 
*7l,4 8 “714 74) «871g |= 784) *71g 78] *7 71 7 7 200} Century Ribbon Mills...No par 6's July 31; 12% Jan 16 5lg 5ig «112% 
*98 102 1 *98 102 | *98 102 | *98 102 | *98 102 | *98 102 / _____- elit SB AR ANC 8. 1 964 Mar 14] 1091g Jan 2|| 76 82 1101, 
6114 6l'2] 6014 6214) 60 61%) 60 61%] 57%, 60 5714 5812] 30,600] Cerro de Pasco Copper...No par| 38% Jan 15) 63% Apr25|; 23% | 30l¢ 44, 
*6lo 6%) 6l2 Glo} 61g Glo} G6lg 653] Gig Gle} 5 6 | 5,200) Certain-Teed Products...No par Mar 13} 7 Sept 6 25 Sig 7% 
62%, 647%) 62%, 647s} 62l2 6312] 61le 63 60 61lo/ 56 58%! 2,190! 7% preferred... ..-...... 100} 23 Maril2| 65'4Sept12/| 105, 171g 35 
43, Jlol *43, 734) #484 753) #5 Zig} *5 77g] *5 en te ~~ "  ~ pampeeranterys 4%3Mar27| 7 Aug 24 43 41g 161g 
45 45%: 45 454) *45 46 46 46 45 45lg] 44%, 4512) 2,400) Chesapeake Corp... .-.- No par| 36 Mari2; 47% Augl5)} 29, 34 487, 
46 4653) 46 4653 46 46%] 461g 4633) 46 4653} 453, 46 | 15,000) Chesapeake & Ohio___.....-- 37\gMari2; 47!2Sept1l;| 37ig | 39lg 48% 
*1 lle lég = 14g) #1 1% 1 1 | 13 1 1 600| tChic & East Il] Ry Co...... 100 1 Apr 26 2ig Jan 12) 1 llg 7 
*llp 1% 13, 1% 15g 15g 134 1%) *j5g 2 *15g 17s 900| 6% preferred.._......... %June 3 253 Jan 8 %8 153 8 
lg Aly ee S| ae oe 0 lig 14 lly ly 114 13s} 1,300] Chicago Great Western... 1 53 Feb 28; 2%4 Jan 7 5g llg 5ls 
*3 314 3 3 *2%, 3 *27g Big 3 3 31g Bl ee sO Ee 100 153 Feb 28 419 Jan 4 15g Big 11% 
#23, 47g| *234 47] 234 47%) #23, 47%) *23, 47) *23, 473! _.____ tChiec Ind & Louisv pref....100 1 Mar 30 234 Sept 12 1 1% 7 
3214 324] BSll2 32 | Blle B3llz} B3ll2 32lg) 3ilg 3lle} 295g 307%, 4,200) Chicago Mail Order Co......- 5] 19igJune 7) 34icSept 9:'9 8% 8% 19 
1% =—1% lig lly 1 153i 3 =llg = 15g 15g = 15g lig lg) 2,000) {Chic Milw St P & Pac...No par Mar29| 3 Jan 3 14 zZ Slz 
214 28gh 0 21g Zig] Ig Dg 21g 24 21g 24 2 Ry Fe (Nt ae CRN TS 100 % Mar 29 4% Jan 4 34 Big 13% 
284 284) 25g 28) 25g Fg 25g 284) 25g 28) = 21g 212} «= 4,000] Chicago & North Western...100} 1%June23) 553 Jan 7 13g Zig (15 
*6 6%) 6 6 6144 64) 653 653! *6l2 6%) Gle 6le SR ate REND: Sig July 1) 105 J 8| 35 5% 8628 
91g 98) 95g 101e} 10le Al's} Allg 12 lllg 12 10 ~=— 111s} 22,800} Chicago Pneumat Tool...No par 453Mari4; 12 Sept18 3% 353 97%. 
4312 4312] 43% 447s) 44lo 45%) 453, 4710] 443, 46 4ll2 44%) 6,600 Conv preferred.......- ri 20 Marl3| 47!2Sept 18 14l4 1444 28% 
*l5g 134 l5g 15 Ile =s Ile lle = lle llp Ile Il, = llgi 1,100) 3 ago Rock Is] & Pacific..100 % July 9 2% Jan 9 % 14 6's 
27, 27s 20 3 23%, 23) *23, 27% 23,4 2%) *21ig 2%) 1,000; 7% preferred..........-.- 100 153 Mar 30 41g Jan 9 15g 2% 9s 
*2lg 27g) *21g = 2! 23g «21 214 Ql Zig «=62legi *2lg = Qile 400 EER ape: 100 144 July 22 4 Janilo ll 2 ~ 
*10% 14 *10%, 14 *10%, 14 #103, 14 *10%, 14 . = £2 Pees Chicago Yellow Cab-..... No par 94July 19} 12 Aug 1 Vig 9'g 216 
HL For footnotes see page 1890 
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STOCKS Ramos Since Jan. 1 033 | Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT nae waw Sun arocs | On Baste of tao-chuvé tate Aug. i! Year 1934 
Satur M Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept.14 | Sept.16 | Sept.17 | Sept.18 | Sept.19 | Sept.20 | Week Lowest Highest || ee [Lew Higa 
Par| $ share | $ per share ||$ per sh) $ per share 
25% "20a 25% 20 | 25 25%) *2blg 26%l Satie 50’ | "She uste| °1'300| Chickasha Cotton Oll...----10] 25 Sept 17] 30, Aug 19/ 15 | 19% 90% 
2 24 24%) 2312 2419! 22%, 2310) 2215 221 280} Chile Copper coceccccece 
“Tite 72%] 69% 71% 69% 72°| 72% 743%] 71% 74%] 68% 71g 241,200] Chrysler Corp — r| 14 Septio| 24%May 20] iain | 17% gam 
8 8 loe & Fuel Ne par| 14 Septi0| 24%May 

15% 1 15ig 15%) 15% 15%) 15i4 154) 15 15 | 14% 15 | 2.500) City - + oat 
RAIN RR NR ei rl ee ed 
“37% «4 e 3%) *3ig 3% 2 2 way 61 21% 
15i2 15's] #15!2 15% Mente pets Cede ee nebo) eee a eB ee 

“—, wl 3344! 33% 344) 344 354! 34 B34 | 3212 331] 4,900] Cleve te Bronze Co(The) 1; 27%3July 3) 35%July 27|| 2753; ... ... 

sexe sril oss Brin cate s7il esate one 2 841g] 130] Cleveland & Pittsburgh 80 Mar26] 85 July 20} 60 | 7043 78 

ae ne AS nnd 8 | as nd cast on cag |__| EpeslgntGboemehel @ ican S@ienlisn is a 

ee pee conn _ ae inet 1 24% 46 

SA" iets alg utd i [oith heated oh] ot | 22) megremnets Seige) Se Stee a | aes a 

*112 115 |*11 4229 [Uile 219 | -o-~-- — a 954 1161's 

*241lg 243 |*241 24253] 242 242 |*24212 244 | 239 242 | 236 236 900| Coca-Cola Co nents ~~ = yt = ae ius = abte son 87 

; vee a ene ee” aa = ae | Coca Cola internat Gorp_No par| 450 Sept 5| 450 "Sept Si] 200° | sia” sia 

a+ 3 “al = 19 | 18% 18%) 18! 18%| 17% 18%! 175s 18!s| 13,700| Colgate-Paimolive-Peet.. No par Rae Rm t,o . on ese 1088 

*103% 10512 *103%s 105 | 104 104 | 103% 103% 1037 103% *1037s 10512 Om Dgeterted-...-----»---100| 101 Jan 8 sSinBenc 1011 8 io. ate 

313g 3214! 30%, 32 31% 32!g! 32ig 334i 3lig 33igi 301g 3133 31,900! Collins & Aikman....... par 7 Septisil ¢o% 74 04 

*105 106 | 104% 105 | 105 106 | 105% 107 | 105 107 | 103% 105 | 1,120] Preferred...............- a ind tani 5 9 
Be TM TT Sa) tre Bil Dh Bil try "dnd “Azig si] 2" 20] Colin Beaaan Gi-_---Ho pr] “ON Jan i] ate augial| “3. | "to 
2% 3 | 2% 3 | 2% 27%) 2% 2%] 2ig 2%] 253 2%] 2,000/ Colorado Fuel & Iron...No a ed aie sl a 

“17 20 | 18° 22 | 20° 20°| «18° 20%] 18° 18°] *18 2om|  -60| Colorado & Bouthera-_____~ 100] 10% Feb 28} 22 Septiij| 10% | 165, 40% 

cic Setel ons datal O1n aetel orn One] (18:18 | $16 = 20%) += 60] Colorado & Southern....... 100} 7 Feb26| 17%Septilj| 7 13 33% 

*15 1613} *15 = 1612] #15 =: 1612] #15 = 1612} #15 = 1612] 15 15 50] 4% Ist preferred......... M 1s Sept 10 ll 30 

"O1 92°] 91 91 | 88% 911s 8012 O14] Bole gold #8 89°] 3,400] Columbian Carbon ViCLLNepe| OF Janis] o4 ‘ju as 4s | os 77M 

91 4 2 2 2 4 2 xsios 81 July 8]| 17% | Ql 3g 
lumb Pict Corp vto...Nopar| 34% Jan 16 y 

68% 68%] 67 6912] 2665s 67 | 68 6812) 66% 69 | 65 65 | 2,300] Co 4 ae én ion 

127% 1312] 125% 1314! 1212 131g] 1253 131g] 12%, 127%| 11% 117| 90,500 Columbia Gas & Eleo....No par so Mar 13 ost ani . 

S3i2 85 | 82 82 | S2i2 82%) 8212 83%] 83 83 | 79% 79%! 1,000) F og 4 ~ eheceeenne 100] 31 Maris} 71 auci9!| 31 41 71 

“BL” Git 60% Gl] Som B11 GON b1'| ase Gen] dite Geel 9,008] Commmems Onsdbrs 72” 10} 391g Jan 2| 53%Sept 7|] 11%] 18% . 40% 

= oe eS) ee a oe ae oe. 7% ist preferred.---------26] 20 Jan 5| S2ieMay 14)| 22 ht te 

sondibeos Inendiboam (eetedincess (besndinces lepesdibeee: eeadiivene: bomen 9 oh am 50| 52ig Jan 7| 59%May 13 

wane nana] wore wena] ---- ----] ---- -2--| 222. -2--] ---- ----] ------ dE acai pegenaents 25| 291g Jan 3| 33 Jan25|| 23 | 24 30 

ceee cece] ence ceeel wae se seen] sane seen] ence ence] cone cones] -o---e 6% % first preferred_____- 100} 109% June 13) 118'4May 13i| 85 Sits 110 

13% 115%] 115. 115 |*113% 116 | 115. 115 |*i14% 115 | 114% 114%| 300) 534% preferred... segeena 112 June 27} 11912 Aug 10}) 112 _-- ese 

"66% 67 | 67 67%] 67% 68 | 67% 68%] 65% 674] 64° G5'| 6,800| Comm*Invest Trust..--Ne par| 66% Feb 13] 115% Jan 20|| 84s | 91 114 

| | ferred... _--__ No par| 111 Mar 2 Jan : 

112) 113%4)/*112_ 11312)*112 113 | 112 112 |*110% 11012)*1103g 112 100} Conv pre July 29| 102% Aug 15|| 977 a! ee 

101, 10114} 100% 101%| 101% 101%2| 101, 101%| 101% 102, | 10's 101%) 8.300 oun fee a oe 7 hese i] sehen a is’ 

7“. 3| astm ow a st “ite sh A 1% 71,800) Commonw'ith & Sou.....Nopar|  %Mar 2% Aug 14 ; 3% 
1% 8 4 8 ‘8 eS ee eee oe 

; 200) $6 preferred series. ___- 201g Jan 4) 6514 Augi2)| 17% | 21% 52% 
e720 | eZ 9°] e7ig 8%] orig “al erie “ezl Stig “z| -.' "| Conde News Pub; Ine..cNe por] “SeMaaris] 10‘Masizi| 6°| "6. ise 
see on | sae stl son sedl sat cat act antl ace aot -vae leum-Natro Ine.---Ne par| 27° Mar 15) 37% Aug 5|| 16! 35a 
Tm sétdl onbit satel one jan] crpe sail onte, sant 14 14'| ’500| Oonsr -..Ne par| 9 Feb 7| 15% Augi7 a at 3 
*131g 14l2 4 2 4 2 4 2 4 8 2101 Connecticut Ry & 1 Lighting Mar 1} 49 July 19 
43° 43 | 42 43 | 43% 43%) 4212 42%| 42 42 a Connecticut Rey & “"100| a1 Apr 2| S8tzSepe20]] 41° | 66 ss 
*57 58'g) *56!2 5 5 8 2 2 S "Se “onl ¢ onal Ged ce ee ri4| 101g Jan 9 54 5'4 
a* os lees ce'leas® ve oe ae leer” alee” a) Ee eee Ciao foo] 62 Mar2s| 74 Jan24| 30%] a1 75 

°79 -80il 79 «99 | 77 78 | 976i Bor ets Bo | fog 78 | 700 Prior preterred.—— <= ---- 100] 71 Apr 2| 82 Feb28|| 454 | 45% 74% 

or 110 1 977 130 | rr 110 | ofr * tie 1 oe tae | ome aad .| Prior pret ex-warrants----100] 73 Mar 28] 80 Mar 6|/ 454 | 49 70 

ye A tes OS i a ee A Me 4%| 414 4%| 4,800 Consol Film Indus....---——-- 1} 3igMay3i| 7g Jan16|| 15s 1% Ole 

wate 4% 4°3 7 ‘ - 2 a. one 171. 17 1714 16 1610 4200] Preferred..........-- No par| 144May 31) 221g Feb 16 Ln < 47 
>. wel oe 4 ae . lg 28 | 26% 2755| 255, 2612| 39.700 Consolidated Gas Co....- No par| 15% Feb20) 34tz2 Aug 14)| 15% ‘a *s 
26% 27% 26! 2714 268 27 27 s v8 ie O8 99 2 2200 le mt 0 par 721g Feb 23 101% Aug 21 1 271 O56 
100, 100, | 99% 100, | 9912 997%] 99% 9912) 994 99%| 98 99 | 2,200) | Pref Laundries Corp---No par| l'zMari2/ 4% Aug 12|| 12 | lye 
“Bie th 7 +s 77s 3. ve 8% 8° 815] 7% 81s! 63100] Consol Oll Corp.....--- No par Gl _ 7 13° a. , on , an saat 
8 4 , 2 ™ 
*110'g 111'4)*110%g 111'4/*110!g 11% 110% A11% Loe“ et “110% iy “sted one y+ Ge ... oa a Jan25| 5 May 14 ? ° ~ 
“4 =«6<4igi alg alo} 5g 4% “4 . . , '800| Consolidated Textile.....No Aug 10} 1'g Jan & » 
3 3 3 * 44) 3,800) Consolidated Textile._..-. Ne par 33 Aug 
ui 11is 11s 113, 11% 1154 11% 12%] 12" 12%] 1155 12% a oe a oe aa Satan 10 at oy 2*| 3m ‘Bt 
4lg 4\4 4l, 4\4 4ig 414 44 4’ 453 475 412 4%) 25,200) Class B..-.-......... 4le Mar 13 9%, Aug 14 dls 5% 8 =6145, 
a a es ee i eS eee 
ly 1% lig 4 8 8 8 ‘ 5 ee ) ne eee 1 64 
pall. 4614 Jan28} 67% Aug 9|| 44% | 44% 
ee ee oe eee ee a 
13% 135] 13lg 134] 134 138] 13° 138] 12% asl 1232 12a] -2'600l Cone? Diamond Fibre... 2... 6| 7 Jan15| 14%Sept 6|| 6 $ 11% 
rit rfp 4015 4014 rit 4054 40% 4014 40 . 4014 3814 3912| 2,200] Continental Insurance. ---_- 2.50); 28% Mar 13 oT 5 - i. “ ~ 

*40'4 ° ‘ . a ) ig 1lg| 5,000] Continental Motors__--- Ne par % Jan 2) ap 

oe 1916] 187% 190] 1915 ror] 1918 20a] 197% 205] 19° 1914] 35:000| Continental Ol of Dei... Bt + BA H+ BIB A o 
” mo on” int ke” ae 2 55° 4% 55%4| 53 5312] 610] Corn Exchange Bank Trust Co 20| 41% Marii| 60% Aug 19|| 401, | 4013 1 
SBte 681 Otte G54! Gite Gttel 621. Gbtl Gt, Oil 00% GO] 13,0001 Gere Pustuee Betas... 25] 60'4Sept 20 78% July 10) 55ig | 6512 Séle 
51 | 156i2|*151° 156icl*151 © 15614|*151* 156141#151° 157 "| 151° 151] 1 Preferred i Mie aha el 

*151 15612/*151 156!2)*15 a6 12 ee ae ang eee eee ee ere eroer= 4\sMari13| 67% Jan 4 . 

» - 3, 4751 453 4%| 5,000] Coty Inc..-.......--.- par 8 ; 

38° 38'| 37% 38°| 37a, 38°] 37% 37a 237k 37a] 378 3714] 2°100 Cocam of Went ottt...--0 507] 305 Rall wae 7 eT Oe 
; ‘ a ‘ ‘ 2! 1212} 2,000 y AGO WOTp....-- 4 36! 
*133g 13%) 13 1312} 13!2 13l2) 13 I3l4) 12% 13 1214 _---N0 par| 23\gMari4| 361,Sept10]| 18% 18% + 
ease 46] 46° 46'| 36 46 | 46° 46°] 045% 46 | °45%, 46°1 4001 82. 70 preferred... maces No par| 43i¢ Jan 4| 47% Apr 20 nao | a7 sa" 

Sabu 46 | 46, 46 | 46 46 | 46 46 | "45% 46 | 84555 40 70| Crown W'mette Pap ist ptNo par| 7413Mar 13| 92 Sept 18/740 | 4 ‘ 

*91 96 *90l4 95 | *90lg 9512 v2 . ‘> 6 45g 4%! 4,200] Crown Zellerback vtc...No par| 313Mar18 5%, Jan 10 5 4 a sane 

26% 26%] 26% 27%| 26% 27161 27 28 | 25% 267| 25° 25%| 4°300 Crucible Steel of Amerioa-...100] 14 Mar s| 28° Septis|| 14 | 17° 3s 
“T's Lisl Dig 4] lg Mg] dig 155] 1% 139) 14 1%! 2,800] Qube Go (The)a--------Na par] 1° Jan28| 1% Feo iol] | tel 
ae He 3° gat ." sit 3° 9° Bln g 85g 9 800) Cuba RR 6% pref......... 100; 5 Jan B. 7A a +: ale oy 97% 
> a 6g 63 64 612] 6l2 612] 6% 612] 61g 653| 6,800 ae ee Sug af. ..... 10; 5's July eneay i3i| 141 20'2 65 
6g 64 4 6% ‘= ‘; 70151 68%. 69%| 67is 7Olel 560 ei a ME OO] 40'2 Jam 3) 80%May li 2 s 
68 68's; 70 71 70 7012 gO" Ae, 402 40\a 40) 2 4019 1.100 Oetum Packing RR PE 397gSept 4) 471g Jan 2 35! 37 52% 

*40 41 | *40% 41 | 40% 40141 40% 40% s 4015 Fe ee ee Nopar| 15 Maris! 22% Jan sil 13%] 13% 29% 
04 * 104 | 103% 10312] 10318 104 | 103% 104%] 1031 104 ‘| 103% 103%| 2°100| — Preterred.--...--..-.ve par| 89! Mar 14| 105i4June 13|| 381, | 43% ty, 

104 104 | 10312 103!2| 10312 104 | 1037 104% 103! eal Sit del 13'beal Cau 1} 2 Mari2} 3 Jan 2|| 2 2g Bg 
71, 7n| 7 7al 70 gl 7a 8 | 7% 7%| 712 771 13:200| Clase A.---2272222722022, Seer dsl as Aur2i| 73, | 76u oO: 

2 7% 3 1% Ss .°% > io > - : nnd f...100} 73 Mar 
oi 72 | +1 70 | coi 72 | ei 70 | 61 70 | +61 70 |....--| Bay preterred----'---iNo par| Ot June a] 72 July2i|| 61 | eat 90 
"28 2814] 2712 284] 28 B8ig| 281g 281s] 281g 28%] 262 27%4| ~2,200| Cutler-Hammer ino.....Ne par| 16 Mari3| 29 Sept 9 Olg i's 
a. a oat hoa, ee ee ee ee ee ae 200] Davega Stores Corp_...---..- 5} 6 June 7| 8% Febi4|| 5iz| 6 : 
*6%4 74) *6% 74) *638, 7g] *6% 7 A. 8 42 ) 373, 4014 25.800 | aide ape ate No par| 22%Mari8| 42 Sept13|| 10l, 101g SA's 
4034 41!2} 3914 4114) 40 4053) 40%, 41% A o71,) 27. 271-1 1'900 aoe dee i ae ee alk. 20} 19 Jani15| 28 Sept 5:| 10% | 10% oo 
ayie guis| 36i4 Bie] 3h Bait] B7l_ 391] 38° 39% 36% 3712| 147100] Delaware & Hadsoa_..----- 100} 231gMar 26) 431g Jan 7|| 2312) 38 73!2 
1614 16%] 1614 16%] 16% 16%] 163 1715] 16% 17% 152 16%| 14100] Delaware Lack & Western..-60| 11 Mar13| 19% Jan 7|| 11'| 14 33% 
me ey ee ee ee ee ite ee ee "210 3 600} Denv & Rio Gr West pret_...100| 112 Feb27| 4% Jan 8 os one sa 
Se saned sak sent ten” teat ten” toatl Wein 1608 | in es | 1 ene 65 Mar 13) 103!2Sept13}| 5 - 
10312 at 103 103 103 10312 103 dle om ; *3 SE Races Detroit & Mackinac Ry Co..100 2 Aug i2 Jan 17 10 18! 
os ee > ee Be a ee ee ef bce 5% non-cum preferred --_. @ June 28] i3sMay ii) le] 18 18 
$712 38%! *3814, 40, #3714 B9 | *3612 3912] #3653 42 | *37 4112 300 Devoe & Ray nolds A...-Ne par iets Aus 38 ae sil Soe | 99 117 
*118!2 120 |*118!2 120 | 118!2 11812/*118 120 *118 v4 “= 4 comin ie par| 26\¢ Jan 2| 740% Aug14|| 21 21 2815 
“4 30% °39 +f 391. 40 039" 39% +39 3913] 39 3914 600] Participating preferred... 25] 34% jon a ae 3 = 7 cote 
394g 2 I+2 eae No par| 34', Jan 2May 
40, gil “gat “Tel 4g *32] 42° 45°] “2m “eis] “712 “75:1 1'800| Dominion Stores Lid_2--Ne par| OMMay 20] 12% Jan28ll 6% 1 33 
os * an ane mh, 518 32% Sit 3214 30% 31lc1 2914 3012! 39/000] Dougias Aircraft Co Inc ..Nopar| 17izMar12| 33 Sept 5:| lle | 14% 2 
2 4 1 
| * 453) 233g§24 | 24 24 | 23 23 {| 22 22%! 1,000) Dresser(SR)MigoonvA..Nopar| 181gMarl5| 24 ae 1 oa : 11% 
*23lg 2443) *23% 245, 4g [ 34) 125, 13%] *12'4¢ 127%) 4,700} Convertible class B....No por| 6% Maris) 13%Sept - is 
Se Pe, a ne ee... 00} ‘June 13] Se Aug27|| 14 » & 
*3g 2) 2 , . a 1 1 ~" "200 eee ee 100 4June 4 % 
0 | nd, I i” "| ed” | ed —_. unhill International....--._. 1} 2 June 6) 5izSept16); 2 > oa 
5 im) Bei - SAAS rey azul 10° inl "eoolD plan amma 12%May 21| 19 Aug 6|| 12%] 13 23% 
*1614 17 16%, 16%) 1612 1612] 17 17'4) *16%4 17% ate Th. = a - 9 qeeneensenammnta 100} 103 Mar 20} 1137sSept17;| 92 92 = 110'2 
"1247 125°] 124ie 128°] 1261 134°] 130 135141 129. 1321s] 123t2 128141 34,900| DuPont deNemoure(l.1.)4Co.20] 86% Mar 18| 13514 Sept 18||*" 59% | 100 103 
septs cap | idee 129 1285. 130 130 130 * 1291 12915 12915 12919 1 6% non-voting deb....... 100} 126% Feb 8 rt — = + = 107% 
#12812 129 | 128%, 12 . uesne Ligh f_...100] 104 Feb 18) 11 ug 
“sD +12 "20 “12° 0 12 Om 12 20 2 20° se Darvas Hoslery Mille pret..100 17izMay + * — * “tle 12" 
*12 19 | *1 iol 3.400 tern Rolling Milis......... 5 Mar an 
cise 158 | 167 * 158 | 157i 1setll 18000 161 156 ' 1595| 15315 155 °| 6/200] Eastman Kodak (N 2)..2Ne par >t tek ee Bt a 130° | ann 147 
‘ ‘2 | 158 158 |*157l> 162 20| 6% cum preferred.......- _ 10 12% 22 
*155 162 |*156 162 |*156 162 |*156 162 | 158 1 pee Sidon lete Jon isl 20 Sepe 18 | 
287g| 26%, 27%) 15,800] Eaton Mig Co.......... 4 31 S 19 
2712 27%| 271g 28 275g 281g) 281g 29 27% —— No par 34, Mar27| 7% Jan 4 
so7 ai%| 30° 31m 301; ai] 31° gia] 291 sist] 28% 291-1 63,300] Elee nato-Lise (ibe) BS} 1eeJune 1] 234 Sept 12 ie 
30% 31% 4 yet 00 ethos 100} 107 Jan : 

#110% 111 |*110!2 111 | 111 111 |*111% 112 |*111% 112] 111 111%) | 110) | Proterred.. -----8| 38%Marl5} 105sSept20)| 3 3 7 
oe Stl Gt itl om eal St oul 66 Gil 6% 6 | 7°00] Rise & Mus tnd Al chases... Bu July 2] 8% Feb 18||# 22) 44 9 
a Se CU US Ue OS CSS «6S «6S? «al «ae & | 17 enel Eaecete Sewer Lite .Wocel teller fe Auslt i es 
oe os] agit 24s] o3i8 24it| ose 26°] 24% 257%] 2212 23%| 9:600| $7 preferred ...-----. ~a~ Rs. 8 O-t BAR 

4 4 ua r ‘ ‘ eeee 
Bis 21%] 20° 21 1 19% 20%] 22% 22% 211 23 1 2012 20%| 4:800 86 preferred. _- A + 
For footnotes see page 1890 
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” Ey ey Sept. 21 1935 
oe New York Stock Record—Continued— joni 
894 Sence Jan. 1 1933 1934 
1 Range ¢ Lots ||Aug.31| Year 
STOCKS Om Basts of 100-share Lots 1935 
OT PER CENT y NEW YORK STOCK ie Low High 
D LOW SALE PRICES—PER SHARE, N fw EXCHANGE Semen Highest Low 
HIGH AN Friday -| 3 per share 
Mendes | Tuntey | Wetneoden | Tuwreaey | Frit, | i, Par] 8.ger enare,| 8 207 share IS ero 9 zor ober 
‘Sep 14 | Sept.16 | Sep.17 | Sept any ge Ne gar] 30, Mar 21] 4913 Jan . /. 
’ ‘ . s --«<«¢ 
— hare | $ per share | $ per share od a“ od 4712| 2,200 oie ee Corp....No par yr 1) 1% Fm a! as” 45 os 
8 . 8 * og “e+e secareeoe 16 66 D 128 

S 90 ener dale, a7%al deme 4e%el 4 a | ee 6% part preterred 50| 52% Jan 2 Apr 23|| 112 | 120 
47% 47%) itz 47° +1 — -. oe ligi *iig tg) .... 500] Endicott-Johnson Corp.....- 126% Jan 10) 132 Apr i 2 
ie sal ea an] one ant enn eae $6512 37a| 129! 12912] 140] Preferred... a N, 7 we St a 7 10'g | 10'¢ 23!'2 
Sore 129181812916 1291g'212714 -*- a ’ oe el ee sgt 500| $5 conv mam or ipeiae isl 12° Aug 12 - io 

*120lg . e, 4 47 43, 4 51 35'e 35le 00°2 : 600 $5% Pees SRA, 1 2 21 419 
din 41] 434 36 36 | 351g 3512] 3: cia ~! a ae par| 4izAug 8| 7% Aug ; 9%3 «247% 

Jel, 38%] 3812 382] 38%e 42°] 40 40 | 30% 40 "Se el 1.900 Equitable Ofte Bidg.--Ne loo] SieMara6| 17% Auciail ie ‘Oo. 33" 
381 ee 7 , 5l2 TE eee soccee lg Mar 

om 2 40, 40 - a 614 ci A. < + 11% 11% ‘eel First em —"* Hy 12 13 gen i A+ 50 68 
*6 6 1% 11% 1134 12% 2 16%] 16% 1653] 15'2 15's} 1,600 d preferred......... 17] 6% oe 
12 12%} 11% g 1514 154) 152 16lg ‘ lig} *10%g 11 | ....-- mien & “Pittsburgh ee 14’g Aug 9 27'6 
1412 14le aun +f +101» lig *11 te oe 4. . *69 ‘a ~ 9 200! Eureka Vacuum _-- ooneee 23% = ce : 3 10's 

"101g 11" 69 «674 | *69 74 | *69 135s) 13% 1312] 13, 13% 5,700| Evans Products Co...... No par 4 Jan 19 5g 1 

*69 «= 74 t 135s] 13le 135s] *13% ie 19 20 18% 187% 1 670 wan od Buffet Corp... 24 Jan 18 Ble 3% 12! 
20 20 ot 314 3% 344 3% J | elie 14 ll, Ll, ro ft a FH 2e2086882e08ee2 No par 2612 Aug 7719 
a ee ee eo a 0) alrbanks Mit & 3---We pr prc tr ect Dc aS 
Il, ; *6) 4 4 23° bined 
2412 119 |*11 1,200 eee No Apr 2 

7” #11712 120 *117le 11916 = 1612 *16 17 | 15% 16 70 “eeeec+e it eal 00 c. May 23 50 62 v8 

ny I7ig #168 17 | 16% $2 ‘| #7818 79151 7Bte 7Sig| *75 +4 Federal Min & Sme 1 7% July 18] 2% | 2% 

*] - é *78lo 8: - 6 | *56 "5lal- 100] Preferred....-...-.-..... 

7819 BAle $78ls = *56lg 67 | *61 44 ova = 75\4 754 aaa Federal Motor Trek..-.Ne par 4's  - Bs ‘. ; 

75% 80 | #73 80 “2614 Bie] Gla Gis] Ol2 7 3is 3is| 3.900] Federal Water Serv A....No par 25° Aug 8] 16% 23% big 
a - 2 : i ‘ Fe deral --—<-- 
oi Oh S% 3x] is 3] 3 cs a 1,300] Federated Dept Stores.--o par 24 aug 2] 16° | a3" 30 
> - 17g 1%) 1% 1% 3g} 217g 2214) 1, n Fire Ine “-=e ~ 87 106 

2 8 22314 23% aC 700} Fidel Phe No par July 3 
2 2 ——p uf *22io 23144 23 23 39 39 ‘ Wm) Sons Co... 114 y 3 25", 
234 22%) *2212 4 4l 40 40 50| Filene’s ( 7ii 13%] 1 
23 238 | 22% 40's 4012} *40 4014) 41 2214 221s preferred. ......... 18ig Jan 7i's 921, 
. 40\4 Olg ae 25 *22\4 25 4 10 64% - A 13 67'8 
*40'4 40) =. 25 *221, 25 *2214 , e 112 {*110 Iille © Firestone Tire & Rubber... .. 96 ug 2 45% 63 69), 
*22\4 25 #2214 a 110 i*110 112 110 14%, 14% 4,500 series A... .... 1 587 Aug | 15 25 
> 110 | 110 5 147, 15 1.700| Preferred No par lo Aug 15]] 1255 
*110'g 112 |*108!2 15lo} 14% 15 14% 15 1g} 9314 93%) 1,7 tional Stores... 2312 Aug 2 17% 
- 5s] 94 9412 700| First Na -No par Jan 7|| 2 
15%g 1512) 15 08 : 95% 96 95 95%) 9 3,1 48%, 51 3, Shoe class A... 6%, Jan , 10! 215, 
9: ; 5l = 200) Florsheim No par « t 6/1127 10% a 

*95l2 96 ve r+ 50 = 5012) 5O!2 51%) 5 244i 2212 222 bee Bros.....-.. oats Sep l 81g 32 
: 234 224% 1,900] tFollans No par Jan 2 Sig 

2214 2312] #2212 2312] #2212 23°| *22% 23 ce or hoe Food Machinery Corp..No par 90 Aug 23i| 444 | 55° 80 

ae ee eee Big] Bl, 3%] 3g +, ty 53} 50 (51 | 61.600 Foster-Wheeler_........ No Du od 25g 6% 817%, 
314 314 *3 4 1. 5lie 515, 52 5244) *5ll, £ 15 L5le 3,800 SAT Re - No par 101g Jan 7 171s 
5275 5275 ae 5m ist to ee +o 82 82 70 pounguien ela a ~ , "en Big 171, 
15% 7 os” of 8612 8612 en-2 ==--| ------ h Nat Inv cecncce a 

6 36 : ease “_-<--< . re ‘ 225 400 Fourt -.-V0 par 63 
<Aeere hal 3341 33 33%] 3312 33lel 335, 34 33 33"8 i .| Fox Film clare A...... oon 60 July 24 ~. Site +a 

"3314 3312] 33\g 334] 33 33% | eweed cece cored cece ooee 20| Fkin Simon & yw 7% vt... 10 ae ame os L12'g | 113% yo te 

— -a-< ee es per ~ 57 SO e2OGeeeeee 2 ‘ 2 

20 657 | 54 «664 | 850 57 | +50 ao "35 + "227% 247| 6,200] Freepors __pedlocemewne ss is oe o2" = aal| “aa ‘5 10% 

*50 57 v 55 255g 2572 Z5le 257 4 1 1247, *120!e 124/ ‘s ate dy Fuller (G A) prior pref... r 12 an , 7g lg 

B 1347 o13010 1247 *120!2 124% _—* tt = ‘ 25 25 "ot r $6 2d yyy rat eben “ 7 ae site 

* 2 : oc y 5 25 0 ‘y 4 ” - ] Co -—<-<- 1 
25 | 25 O73) 10 11 é 2,000} Gabrie No par ig Sept il 513 
#24 25 =. : *03 10%, * (34 10%s Io 2 214 , 1 Co (The) -<-«-< 10 4 p ‘ 73 87 
10%] * 9% 214] *214 212 180| Gamewel No par ig Sept 16]} 64lg 
10'2 10%) =*9% 1 Zig 2! 2\g 4 Slo 834 , r Investors. .... 10013 Sep 435s 
) 9 | 9% 9% 9 10'| 10° 10) @ mal 914 055) 2.000) Gen Aner Inveatore.-- _— 20% July Sil] ita | 12 23ls 
9 2 on 9%| Glo 9% o" wats *94 100%] *94 1007 13 200 Gen Amer Trans Corp..... “55 13 Bees 7 Big Bl, sere 
10 . ig] *94  101ig| *9 Th BR Tn Beye pb lt cciasenebiine 5 3) 100 | 100 10812 
*99 1001s] 1001g 100!g lg 42 | 41% 42 | 40 S Se Se en ee ne 146 Aug 1 101g 

oe eB Ba i to ee ferme a sp 1 
oe oe) oe fo A2ig 12%) 12% 13%) 12 143 | 14012 14054 neral Bronse-.-..--.....-- G's Aug 4 aq «12 
401s 14312 #14016 14314|*14015 14318 #14018 Md 7 aul 7 5 "| 1'500] General Cables... ---No par Sane wi at se 

*140l2 14312 i 7 71g Zig} = Tie = Slo} 804% CiC*SH ty Bs ccecococce ooo ; 49 Aug 27\| 24% | 27 59% 
A de Boel 5S Ses) big Sle) 1412} 13 1312] 2,000 7% cum preferred....__. 6414 July : 97 97 861272 
*5l4 - lds 1419 14 144) 144 ha 47 47 | 4412 4512 1800 Generai Cigar Inc.......No par eo Sec il . 16 16% 25% 
1444 47 | *47 2 12} 56 5612) 1,86 ferred............ 28 36’s 
4719) 47 5612 5612 30, 7% pre No par 7 8|| 28 
47%, 47%) 4714 2 57 5612 58 . Electric ........No 377s July is 1 
612} 57 4. aa 93,400} General No var 1 22 M 
573, 57% 56 r+ *142 -«--|*142 ---- , 3414 32 33 and neral Foods...... “<<< llg Aug 51 Gl, 19 
°143—=Céit:«’ nee "pate 33% 34'g) 337s + son 3114] 30!2 31 | 22,200 Gen Gas & Elec A......No par 1512 Aug 19 . 31 
1% 320| 314 31%) 30” 311 “. a & 4% 13°} 2°] “Conv pret series A---2No pa f+, BSE ae 
3 4 [10 «18 f ccccee par 2 
*10 «13 ‘ 18 | *12 18 | *12 18 ie a fpetcee, $8 pref o n Elec Corp. ..-- 7012 July 8|) 51. 118 
“12 18 | #12 18 | #12 >»... a) = @ a ral Mills .---No par 119 Aug 23 30 ya 42 
‘ Se N czee Se I’ cece *33 40 |*____ 6812 69 | 1,300) Gene Fain ee ae ---1 47 Sept 11;|2? 109 
Anni 391e 40 9 | 681 Preferred. ......... | 89% 
y-? a8% “67% 694] “69. 19tel#118 11918 118 11912|*118 wit 187,700] General Motors mnenenens 14% Sept 4 "BY = 
2 * 11912 7g} A3B3le , ferred.......... - 4 
191g) *117%g 7 | 451g 467 2,100) _ $5 pre N t13)} 3 
*117% 119 |*117% 7. 45 46 46 4 7g 11778] 116%, 1172 2, Outdoor Adv A.....No par 414S5ep 101 10ig 25'2 
4512 461g) 44% 8,118 | 118 118 | 117% 1213 12!s/ 1,000) Gen Outdoor Aév A..... No par 38 Aug 27 2 ~ @ 
18 | 117% 34) 1358 +t 2 000} Common..-.. No par 5i} 61% | 73l,g 

117!2 117!e 118 1 3 4 4 13%4 13% *3le 372 1, Printing ink...-- 0 10612 Sept , 2 
7 oo ef ae oe ot? ott eat of ae es ae eee @ par 4 Aug l2 1550 23'g 4 
4 4 14 3612] 23614 37 | 363, 3714 12 10612] 10612 10612| 420 Gen Public Service......No par ante = 90 101'3 
3614 36!e2 x = 4 2 106 10612] 106 10612 “a 3\q 31g Sig} 1,400 Gen Railway Signal _....- No no 10812 Aug a 1 B55 

Neam io] 3a ia] | 3B] 8d sais 33° a4'| eat” sau] 1.40 “ Wietineiea 22 32 Sept 3l] 10'| 10 08 
4 33 2 108!2)*1 ” 2 800 Gen Realty -_.No par 81 10', 

a7 | 109 “107 109 *107_ 109 =" meth x ™ a ee +600 preferred - ...-.... “Ne par 3° July 9 7% | 10 +4 

alte hl ght ott agile tM lt git ot 25%] 22% 23) 4.400) Geperal Retractorigg.-—--¥e bar dOreJuly 29) 14° | Atm at 

*2814 30 | 29% 2514 25%] 2512 25%] 25 <--=| ------ y ings pret _.No par 191g Aug 7)/* Tis 72 

26 251\4 8 -- ee-0e] <-<--- 20} Gen Steel Cast 6! 451, 47 

*25l2 26 2512 ~=| ==-= <--=| -- 4 *3210 34 Safety Rasor....No par 93 Aug 253 : 

wel core carn] e222 o- 234) *3212 34 1712} 12,400) Gillette No par 5igSept 9}] ig 

wane == iv, vel ifs a7el are ifel ie vt Conv preferred......-- Sle | 131g | 16% 30 

*32 33 | *30 33 77 175g 177%) 17% g 881, 700 ..--Ne par 49 Sept 6 2 

77%} 171g 17% 53} O0le 90%) 8 00| Gimbel Brothers_. 00! 284, 
17% 18 17% . 1 *R9 91 9014 90% 3 43 4\4 455 3,2 ferred eeeoce ee Sept 9! 12 155, i 
*90 8691 90!g 90's 4%, 5 4% 4%) = 4% 4615 43 4312! 1,600) Pre gra No par = 80% | 83 10713 
= . . a 45° 46 | 46. 47'| 4612 4612 3,1 16,800] Gildden Co (The)_...-- l “4 19 48] ---- ---- 
“901 Prior oreiecred........_. y 
4714 4712] 47 4714 341 3412 347g) 33% 34% 90 Prior preferred....- 13g 25 lig 3*s 
» 25g 33: 333g 2 ri a ee 4% Jan 23 
10 11tigeit0" 1104] 100" x00 Jer08% 100 ]o108'¢ 109 | 108 “| 3.500] scone (Adal =o =222 To 120, June 291] 96% | 8%» 120 
+] oe aes er a er 2 8} 2, Dust Corp vt o_.... 1 * 

i. he i. aS 2 2ig = 1635 1534 16!) 11,400 Ons conv preferred. -.... 0 par 11% Jan 7 one 5lg 62% 
i. 1s 157% 16%) 15% 1612)  16lg 7 “115 A17%4)°115 = 117% 900 Goodrich Co (B F)......-No pod 5812 Sept : 15% 181g 41% 
or sia” #1173, 120 117% 117%)°115 = 117% 9 O14; 8% 9 | 8,3 iB acai anteata 20% Jen ii. 53ig | 64 86% 

"Ds va O14 Plo 91g = Glg =" aa" 5214 53lg} 51 ts oa Gan Goodyear Tire & ve at a Bm + 213 3% 11% 
9 I?4 , + , o . i 
54 43g ‘ 7g 1934] 183g 1 lst preferred__......- 20 381g 7 lg 
a55 55 | 54g 55 91g 2014] 195g 20l4] 187% 83 834 7 Hose......No par 5212 Sept 13 , 
20 ( 1953 20%) 1912 2014 85 | *83 84 - +05 SR nonennlew 100 3} lm] lls 
36 se | as 85% a “Blel Gla Gt oe 110 eine ercesss soncogs sae paar Is 121% Sept 19} 4 : 
Blig 51's] Site Btls] 40° 49 "3! “at 2 “S| 1% 2 | 12'300] Granby ¢ Cons M sm & Pi----100 2% Mar 15 Jen 3|| 14% | 23 40 
oi an'| aL abel om at] ai ant} ate aaa] 4s 13 | 18500 cant bat aneg-------Na par] 140May 20) 30 dan 3] 148 | a3 
10% 11 | 11 io] 33g 3%] 3% 3%] Ip 9 | 18l2 1819! 1.100 ite City Steel... No par %4Sept 17} 2i2Sept 51 _...| .--- Gon 
*3lo 35g 33g $l *19 19le 185g 185, 19 1 J 93 - 2312 10,600 Granite y eeecaeeceoeeeece 4 D 26 3814 Sept 7 25 1 15's 
‘Ma atl ane” neil ae, a et Bs * “al “a “al sa7ee ~ 9: 4 RRNODREDRE a Bie Ree Bre 3, 32's 
lg Ul 1g 18 , ecet 2 3514) 3414 S4lz] 34 3: lg! 4,000) Gt Nor Iron Ore cae ee 953 Mar De) 61} 25 25 
36 . 36 - a tA. io 1o% 127 ae ie aa 26 123,500 eee ee eee ar par 20% Jan 1s Bt md all 90 102 1118's 
12% 127  96nl 36° dain ae SoG See Sig 2S 29 | 3,700) Grea ei, apni 100 1 cece occ 
= i fe oe 28t2 28%] 28% 28% o130" 138 19130” 123 Se coene So f ws San al we ws 
a 133° e130 * 133 |*130 133 | 133 133 1*130 12 #263, 45 ; Green Bay & Western Bi oe Fa 17 6214 Sept 18)|* 5 ay Bla 
+ #263, 45 o0% «22 | ----- Greene (ananea Copper... _. " 461, July 8, f 53 
*26% 45 | *26% 45 ‘ 66 | 60 rp (The) ....... 2% May 13 % 31 

‘Me iil oo" a | cee" | a 624] 60 62 | 57's 59%2| 24,100] Greyhound Cofp (The) <--— 00] 19 ¥Feb16| 43%May 14] 714 5 16h 
60% 61'| S82 604] 58 oo | at Gaul o wit 1% 1%| 400] Guantanamo Sugar-.-.--Ne — << oe S-i Ee ae. 
et Oi" as - 155 *1ig 1% Re on™ oan" 2g'| 28 28 m. Guit Mobile & Northern...-100 : Apr 3| 26 Aug 16| a 1b 42 

og *26 30 | *26 | 8 7 7 pasobnwhene Mar29} 28 Aug 7 83 

*26 «630 | *26 8630 "7% 81 %% 8) %7 21g} 22 221g) 300] Preferred..... No par| 12 Sept 9) 25%) 4 

, 2is} 22 - Stee]........ Mar 29; 80 Sep 7 201g 26% 
*714 s *714 8 *9< _ 247 *2218 2414 2213 22 “ P 25 eet tes ~*~ fongeunmnenene ...100 48 2912 July 31 197, 1 
"25, 261o) 25, 35 | S24 27"| “on 26'| 235" 80 | #7712 sti! a penenes Water 777----- 25, 30° Janis) 34 “June 20|] 26 “ay 
a aoe ‘7719 Bale *7712 8412) yg i + a... = an preferred class A_..._. - 4 Mari9] 7\ jas : oa 35, «11% 
2 2 . ane ‘ 2ZVle : , —- 2: 24 at ee ee ee 148 : 
*2814 29lol *287¢ 2912! *29!8 +, ++, 33 23 33 3254 32 4 400} Hal) Printing .......... Ne par 61g Apr 30} 12 — 11 20 25 ° 
3 33 le #3234 3310 *3234 33le rs 4 5 *5 5le o a )}} Hamilton Watch Co..... 63 Jan 4 97 Dp 3 77 84 101% 
#3234 = 51 5lg 4lo 4lo 0 > *1l1 12 11 11 60 EG EE 101 Jan 2) 108 June ' 2 13 24% 
-<" sa” *113, 12°] 11% 11% olin ola f 110] Hanna (M A) Go $7 pt-..No yor) 16 Maris} 25 — 87 100 
7 7? 96 96 ; 514)*1047, 10514 -Walk Refrac.-.. Jan 7} 1'S Aug Il, 
*97 977%) 9612 97 saute 4 *1047 10514) *1047%§ 10514) * 11 OF 6,200} Harbison --100} 99% t 7 113 
; 1047s 10514 8 25 25331 2414 25 a aR ery etl Feb 6) 12%sSept 7; 19% 92 
10444 10444 105 eS 251 2534! #2514 255g 25 _ 110 120 eS Pret = 1 Bnu.ceet 5!3 9 July 24 14!3 
"4 104 ORle § | 20 |* 20 | - f America c Feb 6; 10 1 iy 
*25%3 2594) 25l2 25% *110 - *110) ----/*110 120° 1l | 4,100) Has Corp o ---100} 81 1 May 15 s 
aves ltd ia» lo 117s} 10 . = ferred. .-...- lg Apr 27 1 3 
*110 "Yor erst 11%} lle 115g! 12 12g RS ~ 10312|*_... 105 i Blectrie Ry Co ..No par 213 Apri7| 6!gMay 25 . 
12 1214 2 10434 10434 *1031le 105 S pene SS SCS SF SP ooo 100 
105 105 |*103!e 105 4 OD TORE GR a Ae a IS Dees. Preferred -.......- 
For footnotes see page 1890. 
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Weteee 568 New York Stock Record—Co 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ‘~| Sales eee July 1 
Saturday , Monday , Tuesday | Wed for NEW YORK STOCK Range Stace Jan. 1 |/1933 to] Range for 
Sept. 14 Sept. 16 Sept. 17 Sere an” os | pride, ine, EXCHANGE Om Basts of 100-share Lots - ¥ Year 1934 
$ Ss $ = share $ os share | $ per share | $ per share | $ per share | Shares nan Low ms 
8 4 37g 37 41 3 
103 © 103] 103° 103 12101 © 10314] 10116 10118 1021" 10nt4| tone ton | el ee eee Care... $ per share ||$ per shi $ per share 
129% 138 | 138 138 |*129% 141 2,1 liz 1011s) 10244 10214) 100% 102 | 1,300] Hasel-Atiag Glass 662222777738 117i4Jule 24ll 68 1 6% 
°160 ....1°160 ..../*160 .....l¢160 [720% 141 |*120% 141 100} Helme (G W) +4 2 July 24|| 65 74 96% 
+ +4 +d 2414 23% 24 23% 243, 17235, 24 eo 2314} 2.200 Preferred... ..............100 162 Sonn 9 oe soe 145 
B4l2 85!2] 832 84 | 85 87l2] 86% 87% 87ig 88 | 8 a. 2,200} Hercules Motors........No par 25igJune 18 1231g 153 
125% 125% *125l2 1271q|*126 12714/*126 12719 #12510 12710'* 6l2 877s3| 3,700) Hercules Powder Ne par 8835 Se 5 5% 12's 
12112 12112) *121!2 122 |*121!2 1215s! 12119 12119 121i. salle 12512 12712 20| $7 cum preferred.........100) 1 128 = _ 40 59 815s 
7o'2 +f Bg. 7912] *76 80\s! *78 80 | #78 2 80 2 a 190| Preferred called............. 1215s yo 29 one LiL = 125% 
“ist sth sr igi, aoe Ts. *113l2 114% *113% 114%) 113% 113% oa. —— Choooiate......No par 81% Jan 19 “4 . 48g 73% 
a on ‘ 2 ‘8 2 15! ee 
ot teal tet ta ag toa) tee Nek) UA dete) TAN 16M) 18-200] momeed ermaee. Me Pe ve eecil | SMEs 
40915 40915) 401 401 |*399%4 410 | 402!2 403 ean * 410 “leanite 814; 1,300) Hollander & Bens UA ) aa ll: Jus ‘ 4% = =10% 
case ob] °Sate Gn 1 came eal cae” 2314) 22° 33 220g 21111 46°800 oudaille- Hershey Gi A 22No par| 30% Maria] 42 Juiyaille 7 | in “ga. 
125, 13 12% 12% Price iat. — heath *62%, 6812] *66 6812) ...._- Household Sinanae gare 08... 00 a 18 Zig 2%, 2 «8%, 
ane 3's 3 31g le ery ” Bile ” "93, ee 400 Houston Oll of Tex tem otfs..100 17% a 2 gi A + 
52% 53ig] 52 5314) 52 522] 52q 53 | 250l2 52 is] ,2% 3 | 5.500) | Voting truss otf now......28 Amis in| sn 29% 
4 4s 4 4 tie a 8%! oN onl se 50 | 7,700] Howe Sound Co .........-.-.6 on Aas oe 2] 2!3 5% 
*9lg Ills} *8% 10 | *9 931 91g Qt % 9 . e 3% 700 Hudson & Manhattan... ....100 Bl, Jan 21 2% ys 738 
1253 13 12ie 13 1214 127 : 4 33] *9 Qle 300 Preferred a 
‘ ‘8 127 13! “es eeeeeeee ---.100 1 
12% tal Dy Dag] 2g Dag 273 134) 12 13'6] 114 117s] 26,400] Hudson Motor Cat----...Ne par ot ee 
15% 16%| 16 1612} 1614 16%] 1612 17%| 167 sal ase tr | ak aed es eee 3% Jan 7 1, 7 
. 1 24i2 24 24 | *20 2414; *23 24%) 24 . 24 . 24 s 17 | 55,900) Iilinois Central......... nee: 1734 Sept 19 ont 1% 7% 
“Ble "8% = = —_ —- *54l2 547%) 54 54le] 63 33 500; 6% goat series A.........100 2412Sept 13|] 15— ry 50° 
< = > 8 78 87 87 7 Ia > eee ewe eae 00 
cos 2a) abe Sul cat Sel ih) tt] ky bal 27] ssl Re pita orice A= 7=i000 ea 2. & 
aS 4 4 2 31 303, 32: *g} ------] indian Nerining...........-. 10 4 
130" = 130° 100 | 10112 103 | 103» 10315 104! 104" 101” 101 72300 ion ll Rand --------No par 33 Jan "7 se 1318 1980 a, 
Q ..../*130 ..-.|*130 -..-|*130 ___-|*130 rs0 ----------N0 Da 104 4 
a A - > = 931g) 93 937%] 94 Q5ls| 935, 95 or 03%| 7.400] Inland Steel... Ne 100 109 130 uly 18 105 105" 116% 
*6l4  6le 6l4 Si Ble rt te *y, Sig Sig] lg 553 15,600 ay 730 ¥ ras — ome os 344 56 
19% 20% 18!e 19le 18’g 19's 19l»e on : as oon sat ad 1,500} [nsuranshares RCE 4 a ear * an hee * ;* a ee 
om 3le *3 33g) *3 33g) *3 33g] 3 4 < 4 — — 2, 14,300) tlaterboro RapidTran vto ..100 8% Mar15| 235sSept 11 a 2's 455 
et, 3 | *2l2 3 *2lo 3 #219 3 #215 3 4 ome oe 30) Internat Rys of Cent Amer..100| 2%4May27| 4% Jan 25 : 2 ota 1713 
12% 137%) 12% 12%) 12t2 12t2) 12l2 12t2] 12 12%) 11% Sel "eae ee No gerl Mc awzel § jen sil 3%| 3m 6 
a og 2 2 *2 25g] *17% 23) *1% Ql, 17 iz 2 Preferred - .-.....-..-~-- 100; 9%4May 21; 181g Jan 10 65, 7 ; _ 
i Ts) 7% 7%] 7% 7] 7H 84] Tie 7: lig 1's 00| Intercont’l Rubber......No par| lgMay 1| 3 Jan 7|| 1 - = 
ona 2 ds ‘ 3g = Bg 3ln «Ble 3le Ble Zig 3l3 O76 Up, 4,700] Interlake [ron......... 0 par 4\4 Mar 7 S%Sept 6 i ts 5% 
onan? A. 36 38 3614 3614 *3614 3733 39 3614 R70 901° yo: Internat Agricul-......-.No par 253 July 11 Jan 2 11 3 Ans 
2 185!4! 185!2 1852) 184% 185 18615 18615 2185'4 18514] 178 ® 7810 yo Prior preferred ...- . ------100} 26 June 1 42% Jan 25); 10 . 15 37 
6% 6%| 6% Tal 7 7[ 7 7s| Gie 74] 2612 6% 5, Int Business Machines---N6 par! 149% Jan 18] 187 “Sept 12|] 1254 | 131 164 
= 29341 293, 2953] 29 29 | 28% 294| 275% 29141 271, arn) a aed ee ee 38g Mari2} 7i2Septil|] 3% | 4lg, 121 
ona 1nd | Late 1apelesante tee ‘lesan tee | sane aoe) Sie 3) 2 eee Se... ees Se 18% | 18% 37% 
: 4 150 14514 4 145% #14514 149 [#14514 150 | 14514 145'4|*14514 1471 4,800) Internat Harvester......No par| 34'g Mari18) 60!2Sept13)| 23% | 23% yh 
*3° 3's a 3 3 3 3 Qig 27, Sie 2 300/ Preferred -. -.........- --.100} 13856 Jan 2} 152 May 9j| 110 110 137 - 
v3” 3h] oie ul 34 Sa] dual Stal Sut tal 22001 Une Meteemete Maniea==-We ger] _Teduneaa] aust zoll te] 3" 8" 
om ~ +H ‘8 °8 L 315 3( »’ ---/VO par sJune 20 4\4 Sept ‘ 

12653 12654) *125!g 12653|*125ig 12653|*125!g 1265, 135i¢ sen ae sem ome Int Nickel of Canada....No par| 22% Jani 3.153 Sees - 21 ae a on 
oy wee ~ ty Ae her ee es ee ee . Preferred ---.......-.--..1 ewe 11} 130ig Mar 14|| 101 | 115% 130 a 
eis, i en en, 23, ~ 2%) ~*2i, ~ Doe) 2, ~ Bul “130 .| Internat Paper 7% pref.....100} ........-.| -.-- sul we 3s 

Care cit aad oat zal 2S Pid Gale Stel le 3a] 1,200) Eneee Pap & Pow dl 4.__Wo pa “1igMari5] 3 Jan 8|| ile] 2 6! 
: 137 145 s 1 l l l l l 1 1 . ‘ia 5.900 Class LE ail 3g July 11 1%4Sept 9 3g 7g Bie 
ane i is We el ee ie a a Ae oraee-2- -No par} %May 7| 1's Jan 19 3g ary? 
107 1 . a 2712) 27 2853) 28!2 29 2814 2834) 27%, 28 . 3800 Preferred ..........-.---- 100 of? Mar 13} 15%sSept 13 Als Ble 247 
107 107 | 106% 107 | 107 107 | 10612 106%] 106 10714 hi BAe oe ey BRR 9° 261s 
*46 18 1630 rot ro aa a he 2912 297, 297% 2939 2015 a meet 7) 00 + _ a 10714 Sept 19 65 “4 100 ’ 
4 5 21 46 46 | *4553 4619! *4510 46 -onnn=t¥O OG an2l| 36\4May 14)| 20 21 
*20\0 2216 *20 lo 22\e 22 22 *211 2: ‘ 8 2 o'2 46 400 International Shoe - 32 
; Ziel QZlle 2lle! 21 | onal one -No 4214 Mari19} 48!4 July 26); 38 38 
*72\4 73 | *721g 73 | *721g 73 73° 7: 3 2 2 2112 700) International Silver 5 % 
3 | 71 71 | *68 ---------100} 16 July 19) 28 Jan 4/| 16 19 
105g 1033] 10%, 107%} 10'4 10! . hig 40| 7% preferred 4% 
2} 10%, 10%) 10 ( 5 wane---=----100) 60!2Mar21) 75 
R . a a" te oan 13ig a 1314 127g i3ts 1210 128 10308 a ny Ry gee par a 13 15% Sept 13 “534 Thy ita 
86 | *70 85 | *70 ‘ Stores...No par sMay 8| 165sSept 9 2% 31 
*1ilg 1134] *11%q 1134] *11%q 1154] * 85 100 Preferred - a 616% 
at *LAlg 11%) *111 ol sam “tt alle -------100| 70!2June 27} 90 i 
+27ig 281g) 27% 28 | +27 28%] 227% 27% os ny - et ee Ne gar| “lg Mar13| 13tpJuly 23]| 4% | 6% 10" 
“115, a #115 ....|#115 _...]#113!2 _._.|#113!2 bain °113t¢ 27's3| 1,000] Island Creek Ooal............1}) 25 June 3 20% 24%, 36 
— a 60 60 | 58% 60 | 60 60 | 60 60 | 5853 60 | 1,900 Preferred -...-..--.-------- 1} 110 Jan22] 120!g Apr 9|| 85 90 «110 
oe got 28 | 222 T3ial 72t2 74a] 75 7712] 75% 77 | 712 7475) 1% 900} Jewel Tea Ino-.......---No par) 49 Mari3) 37 Aug 8i/ 36 | 33 678 
add ale [eat anloxgsd un oust Weilenist wo | ade 2a] 0) eager. Ne Fa) tra Mar i acicee ll af | ast 
; 4 4 #13314 153 |*133l4 153 |*1331 Sg a el etd lg Mar 15] 125%, Aug 14 87 101 
*813, 8212] S81lg 82Ig} 8012 82i4] 82 3821 . 4 153 | ---.-- Joliet & Chic RR Co 7% gtd.100) 130 Feb 19) 1 rf 
+118 120 |*118 * 120 [#118 "120 ‘#118 120 |*118 120°|#118 120 |_-"---| Kansas Steel pref. - AR fh ae 
20 1*118 120 /*118 120 pret...100| 50 Apr 4) 84%Septi1ij| 45 45 77 
*6lo 7 6% 6%) 6% 67 7 71 120 | ------ Kansas City P & L pf ser BNo par| 11514 Mar 20} 1 
“on 12 | *1l!2 12 117%, lls 2 LD m4, 4 he Rh 1 oes Kansas City Southern... ....100 3%, Mar 13 “o% — ? fk W on 
21 2 = iis 177s} 17% 18 18 18%] 1753 1814] 1714 171o1 7,100 Preferred -~-...-...-.-.. 653 Mari2| 134 Aug 14 65g | 10% 271 
ea , i 20%4 21 21 21 20!\e 21 204g 2058 201 21 é 6. Kaufmann ry Stcres $12...50 7\g Feb 6 1844 Sept 18 5g 4 10% 
68 99 | *68 99 | *68 «99 | #68 99 | #75. 99 | *75 : 99 ,000| Kayser (J) & Co...........-- 15% Jan17j| 2)'2Sept 13 12 13% +@=«:18! 
Viens beet Bereta Pies ass MeO 2 eos) Keith-Albee-Orpheum pret-.100| 34 Mar 7| 75!sSept 13/| 15 20, 87h 
" 23lg 2314 “23° 2310 ” 231, 231» “238 341, ---- --- sani i rap Bie, a go — 6° reed : on” Jan 17 33 1 415 
‘ ‘ <o'2 8 <d!2 2414) 2: I 2 | 5 600 seces+ cece pr Aug | 
ais fl dtu eal aut Seg BB 2) Hh Bee) Hi* Bh) Saal meme wae aar aa) 8 ey eae a 
4 2\4f 12!g 12'4; 12 21 7 ‘ eel OP NE So 220009890902 200000 4Mar 1| 22%Sept 12 1 
ie BEY odie 2) ti, $2 sh, HB) UE 8a] 1) meee eae oe aN ae Be vi] um ate 
_. 253g : 25l2 261g] 243 257 3, 24: ---N0 par ar21} 96 July 9 1 
“15's 17% *15ie 17%) *152 17% *15!2 i734] #1512 18°] *15!2 18io| ------| Kimberly: Olathe. Ne par] 10° Mar 6 Bo'eSept 18]] 13%] 16" 23% 
; ' ‘8 3%4 g 3%, 33 33 33, 1-1 aon wnncnna-=/VO Dar Mar 5 19 July 16 7 
#31 32tel 32. 32 as” as =" os" +, +. (3 = = Kinney Co... ----No par; 3 Marl9 5% Jan 3 ale .° at 
27 = 271 267, 271g Preferred_..........--No pari 23 Mar29| 38 Jan 23 12 13 
#109 4] 26% 27ig) 26% 27 | 27 271g} 27 2714] 2553 2612} 10,600 2 = 
ae 109 112 |*109 112 [#110 112 |*110 112 |*110 112 . Ren Kreage (8 8) Co....-...--.-.10) 19% Mari13) 27'4Sept 10); 104 | 13% 2 
po | 4\4 dig Sig) *3 4 «3 44) *3 414] *3 4 | i00 7% preterred............100) 1031g Apr 26) 113 Apr Yj/ 99% | 101 zil4 
, 62 8 4 y id =. 7s *62 74 |*62 #74 | *62 &«274 00; Kresge Dept Stores -.--.. -No = a = 21 5 Aug 10 2 Zig 7% 
a. oe 2} *63!2 6 637% 6434) 65: 53g *6: Se ee ge EE EE Bo eaeeoenssones anil} 70 Augl 1 
oh sol ism 31°| c1sN a1 O71, 28 '| 2714 27% 27 27151 11,800] Kroger Groe & Bak7.2-No par| 32\¢May 5) 901 Jan 7 au | 30 Obi 
oo 8 : *181g 20! g! Jlo ae Bp OH KF wy Ap ay 16) 32! 
43% 43%) *4112 434) #408 43% 43%, 43%| *40%% 431] 40% 43%] 110] 6% preferred. ne 100118 Mar22| 27° Aug lol] 12 | 20° 63% 
23% 23%) 23% 24 | 24 24 | z23ig 24 | 23ig 23%) 2253 23 ‘| 6.100 5% preferred -.....-.-... 100} 19'4Mar27) 46 Aug20|/| 19% | 27 60 
or, oe oon me — 7s *Ojl4 74g) *5 732 *5\4 714 , ong A Ai cecese - . ad a te 1: 281g Jan 8 194 22% 31% 
975] #9: 7g 7g 973) 97% 10 93%, 97 Ole 9&1 1.5001 lee Buhierc A The” --- r ay | 9 Jan 3 4! 5 14! 
12° 12°| 1210 131 1215 1210] 198 13 | 1206 1210] 12° 12 | 800! Lantah Porstand Ooment. 22228 8igMar 14) 127 ls : 
*9912 102 | #9912 102 |*100 102 *l4100° 103 | 9912 100 °| 100 100 1701 9% anon nian 10% Mar 14] | 17% Jaa 0" i 20 
9 10, | 10 10!5} 9% 10 | 10 10%] 9% 1012) 91s 912) 6.200 RR. | Ree Bet ee Oe 
" ; : 23 *2: 2le 21 9: ‘ ‘ 9 SS VS NN oe coecesooee 11! 1 
an aie «tee o one itl 100 100] 40° 160) een ee eee si Augiai| ta] 3m 6. 
~ - 9 93lo 9312) 293 893% 91 te PB hn yy ~~ eater — egy 2May 13'\4 Aug 14 
= im aoe 35% “3 12's] 12 12is] 117% 12” Ilie 113 1200 Lehn & Fink Prod Oo ieee 7 a len 7 95% Sept 12 oa 6414 13” 
a. = o"4 5 35%) 35 367s] 364 5 26: gr Bay wh 4 Bd A, A pe 8 i 7 
ee Ee ie bet es Boe 
os : 24 | 24 24 | *23!2 23 | 23% 2355) '§ a y.Nopar| 6%Sept10| 712 Aug 23\,2 2! 
*lll!o 115 |*112 116 | 113 113 | 114 114!e} 114 ; dig 23%% 800) Life Savers Corp-- 5| 2 oi) "eee - «soe 
- 5 : : le 1141o * I) AES OBVOEES VOD. -. ~<a nwn= 1 Maril4| 24! r2 1 
114 114 1115 115 | 114 114%! 11412 116 1114 116 2 tt iat 4.400 — & Myers Tobacco..-.25 94% Apr 5) 120 a i Tita 73 ; 110 
er oo he — 1643, 1643,'*161 16412' *160 16419 *160 16416 100 ee ae 93% Apr 4 122 Aug 6! 73% 741g Lil's 
a 14'8 171g) 17 1714) 16 16531 17 17 | #161 CF ed och LW coceseccrececece 100} 15113 Jan 30) 167 May 4 1 
232 2414) 22% 24 | 23 23%) 23% 2410] 2334 bag oats 53h 2,400) Lily Talip Oup Oorp...-Neper| 16 Sept 18) 10% Ape 25 ie a = 
oite ty, aa rt te, A 385g 3912} 39 397%) 39 3912 6,900 Link Bele Co. a rar 7 Mar 13 ee an el iin ten 
‘8 2 4 30%) 30% 3112} 30 31 |. @ anak thee Deere @ par lg Mar 13) 397, Sept 19 i! 1 
: 4413 44% r44 45'4} 435g 44lg, 4414 44721 4314 447. rt rr oa’ aae Liquid Carbonic... ....-- No par 2413 Mar 13 347 July 9 en an on 
ih dy be 108% abe aos on 109% 1098 108 1088 230] Muted oerndnmn--e pal aa Feb | sony gor ‘ll on" | 2 108 
‘ > : Ilo 1: = ‘ s a —- »¢ pan eu Eoin 0 par e 1 1 
oi So a i oe i fy peedueeweeets pecs Leal ies ee 
41 41 | 40 40%! 40% 4012] 40 4012] 3912 3912] 39 39 1 200] Lene Bee Lamee 5..--N0 par, Teter Te ee st : . 
ot 122 121% 122 |*1197% 1211o,*1197% 1201} 120! 1201g,*1197, 120! 10 - ee Bmeoccece: 25| 33 Apr25| 415gJuly 25j; 33 B34 244% 
A 25'g 2514) 25lg 25%) 251g 25%] 25ig 261g) 25g 261g) 2414 25 ° 20.200 % ist preferred.......-. 100] 120!gSept 19} 130 Ayr 16}; 116 119% 128! 
135 139 |*135 139 |*135 139 |*135 139 | 13412 136 “1344 138 "20 Loriliard (P) Co.......-..-- 10] 181g Mar 26) 26!gSept18)| 14% 15% 22i, 
me 53 5s *5g 3 P Ss - Sg Ss} 1.500 7% oreferred.........--. 100] 124 Apr 5| 144% Aug 7 98!2 | 102 2130 
oa" = *8 84,) *8 83,| *8 83,| *8 83, on ° 83, , ~— weer eeneee No par 3g July 16 1% Jan 7 3g 34 
20 20%) 20 20 | 1912 20 1915 20 ' 1912 19%] 19 191%} 1.900] Le erred_...-...-....-.. 4i2June 19] 141g Jan 8 419 7g 2B IH 
44 44%) 43%, 44 44 44 45 45%! 45 4634 4314 445.1 4'800 uisville Gas & El A...No par| 10% Mar18| 231g Aug19j|/ 10% | 12 21 
243, 25%) 24% 25%) 25 25%) 25l2 26lz) 254 2WGiel 24ie 25 "| 12/400 ——— & Nasbville...... 100} 34 Mar29| 4712 Jan 7j| 34 37% 6213 ||| 
129 129 129 1305, *127%3 132 132 135 |*123le 13153 *122 1273 ‘900 jum Stee]. .........-.-.--- ] 12% Mar 26; 26'2Sept 15 7\9 Ble 1913 
come 43 | *41!g 43 | #41 43 | #41 43 *49 42531 *40 41 . as on Dreterred...-.--Ne par| 904 Jan 4) 135 Septisi} 50 60 97 
83, ____|*128le __..|*128l2 ____] 12812 12812 *128!2 _.--| 12812 12812 eh 8% rewe & Forbes....... 10} 40 Jan24| 46 Fenlg 21 30 42% 
. preferred........-... 001 113. Feb 8| 130 May 13|| 8753 | 95 111% | 
| For footaotes see page 1890 
——————————S>==:_ 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Rance Since Jan. 1 1933 te| Range for 
Sor NEW YORE —" On Basts of 100-share Lote -—¥ Year 1934 
Saturday M onday Tuesday ‘| Wednesday | Thursday Friday the EXCHAN | —_ 
Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept.20 | Week Lowest Htghest Low |e Hig 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share | $ per share ||$ per sh) $ per share 
231g 2312] 23 2312} 22% 23%) 23 23%) 22ig 237%) 21% 22%; 9,100, Mack Trucks {ne...... -Ne par; 18% June 1) 28'g Jan 8]; 18% | 22 41% 
49 49%; 49 49 48 4812) 481, 49 4714 4812) 4612 47 4,100! Macy (R H) Co Inc.....Ne par| 30!2 Apr 1) Si'gSeptil;| 30'g | 38% G2, 
*9 -Qls| *9l, 10 *9lg 101g) *9 101g) *9 101g] *9% 101g! ...._-1 8q vto...Ne 5ig Jan 2) 10%;Sept 12 2\g 2°3 7 
354 354) 35's 36 36'g| 36 36! 35% 36 34 35 3,300} Magma OCopper....-. 10} 18% Jan 16) 36'gSept 17 124 164g 223%, 
*520 575 |*520 575 |*520 575 |*520 575 |*520 675 |*520 575 | ..-...- Mahoning Coal RR Co. seseces 515 Aug 20) 515 Aug 20); 515 etse ean 
*] l *1 1 *1 1%) *1 2 *] l *1 i ancite ?Manati Sugar.............100 % Feb 6 yl 1, 19 3% 
“Sig 64) 5% 7 | S5le Glei 6 6 6 4 40 ssaggel 4 Jan 7 1 1% 9, 
4% 5le| 94% 5le) *%4lg 5lgl * 54s] 4% 5lel *4% 5%) ...--- Mandel Bros..........-- 4 3 Apr29; 6% Aug 15 3 3 Bl, 
58 58 | *56 59%) *56 59%) *56 59% 590% 5 54 57 40| {Manhattan Ry 7% guar...100) 29 Apr23; 64'2Sept10)| 14 20 41 
25l2 25%) 23% 25%) 24% 25 | 25% 25%! 25% 26 | 24 2453) 5,800) Mod 5% guar = 1344Mari5| 30 Septii|| 10% | 10% 20% 
14. 14 | *13% 14%) 1414 14%] 13% 144) 13% 144) 14 14 900 SRN0ccoccccccce 10 Mar 28; 15 July 10)| 10 10% «20% 
lig llgi lig 1b lig 15g l 1% 15s 153) *153 1%) 1,500) Maracaibo Oi] Explor ....---- 1 Feb23 May 23 | lig 3% 
*535. 6 *53%—. 6 a ee oe eee a ee 100] Marancha Corp.......--..-...- 41g Mar 23) 53, Aug 7 4\g a's 5% 
7% «67% «6753 7%) 7% 8 753 77%| 7% 77%| Zig 7%| 4,800) M Midland Corp (Del) -.- 5% Apr lj 8i2Augi9i) & 53 «9 
*ip 1 %lp 1 %1p 1 %lp 1 *lp 1 . ge } peer Market J cncccccece 100 %Junel4; Il'zgJuly 22 33 ig 862% 
*15, 4 *15, 4 *l5, 4 *1% «64 *1%, 4 17%, 4/|......| Preferred...........-... 100; 2% Jan 2} 5& Jan 8 2 2 Bg 
*7 9 *7 Q%| *7 9%| *7 *7is 9 *9 Ole’ ...... Prior preferred... nasa 1 3% Mar 1; 10%June 27 3 3 12% 
1%, 219) *1% 29) *14%y 1%) 14g 17%) 1%, Zig) 1% isi __.--- preferred..........-. 100 1 Maris; 2% Jan 8 1s 1 4\4 
33% 33%) 33'2 34 34 0634 34 341g Z33ig 3414) 3214 3312 2,700) Martin-Rockwell ........ Nopar| 20 Mari3| 34\2Sept18/; 12 17 33 
10g 10!2! 10% 10'2' 10 10'g' 10's 1014) 97% 101g' §9% 9% 6,200' Marshall Field & Co...--. pont’ 6%Maril4) li, Jan 3! 62 S%_ = 195, 
5% 5%) *5le 6 *5le 6 #51 t *51 575 5le = 500) Martin-Parry Corp....-.. 4 June 27 0's Jan 7 2 4 12% 
Blig Bile! Bllg 31%) 315g, 3312) 33 33% 32° 33531 3 31l4| 14,200} Mathieson Alkali Works..Ne par 23% Mari4) 33%Sept18||/ 23l, 231g 40% 
*147% 150 |*147% 150 |*147% 150 |*147% 149 |*147% 149 | 147% 147% 20| Preferred........-....-..-.- 136 Jan 2) 150 Apr 1|| 105ig/ 110 136 
5312 53%) 5212 53 527% 527g) 525g 54 52% 54 52 652 4,100} May Department Stores_.... 35% Mar 29| 54°sSept 9)| 23 30 65% 
13ig 13'g) 12% 13 13 «613 13 13%g! 12% 131g) 11% 412%) 3,500) Maytag Co............. 0 5'g Jan 30; 14% Aug 12 3l4 4% 8% 
"4912 50 491g 4912) 49% 49%) *401g 4955 44ip 49l9] *471- 49 300| Preferred......e-...... o 33 Janil5| 50% Aug 13 8% 16 36 
*47% 4914) *475, _._. TD emt SD dee SEE peel GER pees canne Preferred ex-warrants..No par| 321, Jan 50 Aug 13 8 9 32% 
101 101 |*10012 101 | 100!2 100%' 101 101 | 101 101 | 100%2 100! 170| Prior preterred........ No par| 841g Jan 4) 103 Junel7j| 27 498 O21, 
31% 31%) B3llg 311g} 3lig 3lle] 3lle Bll] Bite Bile} 301g 314%] 2,700) McCall Corp.......-.... No 28 Mari4; 35'2:Junel7|; 22 24 32 
Il ll; 611 11 10'2 Il 10% 11 10'¢ 10%; 10 10'4) 7,100) % Stores classA..No par 74 Apr 3) 13 Jan 3 % Il%™ I12', 
*11 11%] 105g, 1053! 1012 1053) 1053 1053) *10\4 10%) 97% 10%g/ 1,700] Class B.............. o par, Gig Apr 3} 12!2 Aug 13 lly I 12% 
*77l2 86!2} *80 88 | *77lg 88 | *77l2g 8612) *771g 85 | *77!l2 85 | ------ Conv preferred.......... 1 57% Feb 5) 91 Aug 12 3lg 5% 63% 
13!2 13!2]} 13% 13'2) *13 13!2] 13l2 13!2} 13 13 12'9 12%) 1,100) McGraw-Hill Pub Co...No par| 7% Mar26, 14 Aug 16 4 4 1012 
391g 401g) 385, 3912) 38% 39 39 = 39g) 3 39 37!2 38'!2| 7,500) McIntyre Porcupine Mines.... 34%g Aug 23) 455%: Mar 4]; 28%, | 38g S50! 
127 127i2 7125 125%! 125 125 | 126!2 12612] 125 125'2] 122 124 1,500| McKeesport Tin Plate...No par| 901g Jan 15) 127!2Septi4|) 67% 73 05's 
7 7's 6% 7Zigi 7 71g 6% 74 7 6le 6%) 8,100) McKesson & Robbins......... 5’%g3May 22) 8% Jan 2 3lg 4 «Og 
391g 40%) 39 3912) 38l2 39 38, 39 38 384) 36% 371!2' 2,500) Conv pref series A....... ions 32 May 24; 45 Mar ‘ Oly ll% 42% 
125g, 12%} 124 12%) 12g 121g) 125, 127%) i12i¢ 12%9) lilg 12's] 6,200) McLellan Stores. ........ Nopar| 812 Apr 1| 15% Jan 3 % 1 17, 
#100 10112\*100 101 |*100 101 |*100 101 00 100 99 100 110} 6% conv pref ser A.......1 851g Mar 13] 110 Aug 9 ‘ Big O2'g 
*56 58 57 57 |*55 5614) *55 56 55 55 54 Ctsé 4 500} Melville Shoe_...... ----No par| 41 Jan 2} 60'2Augi4i); 172 | 36 42 
47, Sigh 4% 4%) Slg Sigil 5 5lg 4% «(5 45g 5lg) 3,900 a it CE wcecceecoeesa 1} 3 Mari2| 65% Aug 30 3 3g «(il 
40 38'2 39 | *38l2g 394) 38l2 3912) 3814 3814] 37 38 4 7% proterred .......<<-..- 100! 20% Mar20; 42 Sept 6j| 20% 24 52 
*23lg 2414! *23lg 2414) 23lg 24'4! *24lg 25 | *24lg 25 | *23lg 25 70! Merch & Min Transp Co.No pari 22 Apri2| 274June lis 22 25g 33% 
B41 3474| 33% 3412! 33% 34tel 33% 34%3} 3312 34 32% 3312] 6,100) Mesta Machine Co....... ----5) 24g Jan 15) 35%Sept12)/*7 8% | s20'g 25% 
Sin 5s Sig Bb 55g 57g 53, 357% 5%, «57g 5ig 533) 7,800) Miami Copper............... 5 21g Mar 13 5’g Sept 17 2'3 2’ Gig 
10 10's} 10 10's) 10 10's} 10 Ole} 10% 10%} 10 £10'4] 7,200) Mid-Continent Petrol........ 10} 9igMari5) 13%May 23 dig O'g 14% 
2214 2212} 22%, 23\2) 23lg 23%) 23%, 2434) 23ig 2453) 21 23 | 15,200) Midland Steel Pred...... No par| 814 Mari2) 24%Sept rl Sig 21% 
11014 110%] 112% 112%) 113 114%) 11444115 | 112 112'e) 11112 1112 500| 8% cum Ist pref......... 100} 60igMar 6) 115 Aug 12) 44 44 R5lg 
98% 98%) *97 99 | *97 99 981g Q98lzg! Q8ig 994) 98 98 800} Minn- mae pa my } venenatis par| 58 Jani5) 105 July 30)| 20% 36 65 
#109 10919/*109 109124109 10912'*109 10912|*10712 10912| 107'2 10712 20| 6% pref series A.......... 100} 105 Jan 9/zili4June 19||* 68 87 107 
4%, 47% 4% 647% 4% 665 5 5g 4%, OBlg 4 4%; 8,400) Mino Moline ioe Impl —— —~ 3% Mar 15 Jan 2 lg im 5% 
*49 862 51 61 5lig 52%) 5314 55 52%, 54 5214 53 yY¥ Ff. eer ee 31 Mari4; 57!2gJuly 8) 16 16's 41 
*ls lg ly l *lg ly #1, ly *\g 14 *! l4 100] {Minneapolis & St Louls..-.100 lg Mar 4% Jan 7 Ig \4 1% 
*1lg 5g) *11g 15g) *1lg 15g) F1lg 5g] *1ig 15g) *1lg 159] ...._- Minn 8t Paul & 88 Marte...1 % Apr24; 2igJuly 11 % % = Bg 
1%) «=253) 14, 25g) F148 = 2lpi 81% =| 2a 2 2 *13, 25, 100 7% preferred _.........-. 00 1 Mar 6 4 July 10 1 14 5's 
*2 25g) *2 253) *2 25g] *2 253) “lig 253) *15g 25g] ..--- 4% leased line ctfs_....-- 100 14 Mar29; 3 Janlé4 1g lig 7g 
Al'a Al's} Allo 11%} Al%e Allo} 11% 12 3 (13 113g, 1112} 5,100!) M o Corp...........No par}; 10% Apr 9) 16%gMay 16); 10% | -... -.-- 
4 4lg 4 4\ 414 45g 43, Als 41, Als 4'g 414] 2,800) Mo-Kan-Texas RR....--. No par 2\2 July 22 644 Jan 7 yap 4% 14% 
914 Die} Dig Giz) 93% 9%) 10 104) Dig 104) 9 914) 4,600) Preferred series A........ 1 SigMay 7| 141g Jan 7) 5% | 12 84% )) 
144 1%) *1% 2 14, 1% l% 8§=6 1% l% 686s «A 134, 1% 600| 2Missour! Pacific.......... 100 1 July 8 3 Jan 4 1 lig 6 
25g 2%) 8 =2lg 25g) «Zip =p) 0 Dg Dig 2% 27% 2in 2!2]} 1,400) Conv preferred.......... 100} l'gMar30; 4 Jan 7 ll Zig = a 
19% 20 20 20 18%, 1919} 1914 197%) 18% 19 17% 187%} 4,900) Mohawk Carpet Milis_...... 10% Mari3; 20%Sept 13); 10% 12ig §=22% 
76% 77 7712 791g} 79 807%) 82% 84 82\g 84 78% 80'2) 10,200} Monsanto Chem Co......... 65 Feb29| 84 Sept 18. 24 39 6155 
35% 3612) 34 35%) 34 345,/ 33lg 34%) 32ig 3312) 31 32 |128,000) Mont Ward & Co Inc....No par| 21% Mari2} 37%Septil|j; 15% 20 35% 
*52 53 52% 53 52% 52%) 52 53 50 52 52 52 : 1,100| Morrel (J) & Co........ No pari 50 Sept19| 66 Feb25|; 34% 37 63'4 
*64 7 64 64 64 64 1%*63 70 1%*63 70 1°63 #«970 50| Morris & Essex............- 50; Gilg Apri8; 65'gMay 24|| 55% 58 71 
5g a bg 34 34] *1712 1810 oy 34 5g 3,000) Mother Lode Coalition...No par 4 Apr 4 ligMay 1 4 43 1 
42 4214) 40% 41%) 39 41 41%, 42 391g 4114] 3712 391 5,500} Motor Products Corp....No or 171g Mar 18} 43!2Septi12)| 18% 16, 44% 
10%g 103g] 10'g 10%} 101g 10'4] 101g 10%) 1012 1143} 10!2 1114} 24,000) Motor Wheel_.............-- 7ig Mari2) 11% Jan 7 614 6%, 16% 
13% 14 135g 13%) I13ig 1353] 13ig 131g] 13% 14 1212 13's) 3,800) Mullins Mig Co Class A....7. 50 914 Aug 21} i4'sSept 13 Big | cece ccce 
*13 131] 125, 13%! 13 13l2| 131g 13ig] 12% 13 lille 124] 2,800 | = eeentene™ 91g Aug 23) 13% Sept 13 Sig | cece cece 
64 64 64 6434; 64 #£64!2) 63!2 637g! G2le 64 63 690 Preferred new........ No par| 62 Sept 4] 67'2Sept 7 65 uintin the 
181g 18%) 18lg 1812} 18 18 | *17l2 1819; *171g 1812) 17 18%, 600) Munsingwear Ino_._....-. No par| 11 Apr 3] 194Septilj; 10 13 25 
161g 1653] 161g 1653) 16 I16!2) 16l2 17 16 =16%! 15 £157) 74,100) Murray Corp of Amer_._.... 10} 4%Mari3} 17%Sept 10 353 3% «=e 
*39 4012} *397% 4012] 39%, 3934] *3934 40le] 39%, 3934) *393, 40 200) Myers F & E Bros_.....-. No par| 30 Jani2| 40'gSepti0}| 18, 14 3358 
16 16%) 15l2 16 15'2 157g} 155, 1612} 15lg 1612) 15 15%) 32,400) Nash Moters Co_...._.. No par| 12 Apr27| 191g Jan 7j| 11 12%, 382 
Zl!lg 2l's| *19 21 *18% 21l4) *17 Z1l4] *17 Zlig] *1712 21'4 20| Nashville Chats & St Louis ..100} 14 Mari4; 27\g Jan 8 14 19% 46% 
97g 10\g) 9% 101g) 97% 10 97% 101% 95, 10 9ig 93s) 9,600) National *Acme__........._.. 1 41g Mar 13) 10'4Sept 12 3 aig «= 
93, Ga, 94g Ql» 95g 1053) 10 £10 93, 10! 95g 10'4] 3,500) National Aviation Corp...Ne par 6% Feb 26) 10%Sept 17; b\4 Big 13% 
2734 2833) 27 27%)! 27 £2758! 27le 28: 275g 2833} 27l2 28%! 24,600) National Biscult.......... 10} 2244 Apr 1) 33'gJuly 16); 22%, 25% 493 
*148% 152 |*148% 152 |*148%, 152 | 148% 148%4/*146 151 | 146 146 ee | 100) 14l'g Mar 7) 152 Aug 17| 12912 | 131 148! 
1814 18%) 181g 1853] 18!g 18'4] 18 1814] 171!¢ 1814] 167, 1714] 10,900) Nat Cash Register...__.. Ne par| 131gMari4) 18’%sSept 10} 12 12 2358 
155g 15%) 15%, 16%! 1614 171g] 16% 1712} 163g 1673! 15%, 1633! 86,000) Nat Dairy Prod_._....-. No par| 12% Mar2i| 17!2July 23]) 11% 13 18% 
| *109 =....| 109 109%) *109 -._.j*109lg -._.| 109 10912) 108'4 1084 170| 7% pref class A........-.. 100 10814 Sept 20) 11012 Aug 28]|? 80 . a 
*10712 108 |*107!2 108 | 10712 108 | 108 108 | 108 108 [*10612 108 260} 7% pref class B.......... 100.2106 Sept 3} 108 Aug i19}} 1061g/ .... -.-- 
*23g 2l2 233 «=2lgi 23 2i2 2% 2ie 21, 23 244 24] 5,700) tNas DepartmensStores..No par ligMar 7 453 Jan 17 lg 1 37% 
25 25l2] 2412 25l4) 24l2 2419) 25 251g! 2414 24le} 23l2 24 UE: <M 100i 17 Apr 2| 34% Feb 16 3 5 28's 
3014 30%! 297% 307s! 2934 3053) 29% 3012} 28% 297} 28lg 287s! 73,200) Nati Distil Prod_........ No par| 23'gMay 2) 3l’sSept 9) 16 16 315s 
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For footnotes see page 1890. 
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“107° os fe +h "247, a oan "Béla i on, ~~ Ae eon Aduiens tienes Wiens 
oH 247% 24 ‘8 57 256 565g *6014 63 “one 131s] *12%, 13% 1.200 Roan Ante 
1 63 3 *12 4 973 28: 
o19e 1314 a, ase 28lg 281g 27% 
*27% 28g 








90. 
For footnotes see page 18 
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Jaly 1 
1933 to 
Sales STOCKS Range Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ~ wnw Soni rc -_ | Om Baste of 100-sbare Lote Aug.31| Year 1934 
—_ Friday the EXCHANG sneanent lnow ‘Heeb 
Saturday Monday a "noe is “Mpc 10. Sep. 20 Week = —_ 
Sept. 14 sent. 6 | SM. aon Par| $ per share | $ per share ||$ per sb\ $ per = 3 
re | Shares 4| 28 
$ per share | $ per share $ per af $ fey $ i ae $ om = 900, Royal Dutch Co (N Y shares).- - ohtes 7 _~ as . tr 4. (18 
Ss SiS" Tie ot a | Bl ee a oe Bl. Rutland RR 7% Dret------- 170] 10% Mar i3| 22i¢ Aug 27|| 10% | 16% 27% 
*4 5 5 ‘ Zils} 21 2153! 207 2155 20!2 2114) 14,800) 8t Joseph aaa... %&June 2 Jan 8 3% lig = 453 
20% 21% 20% 2's) 21 is) 1 diel *1. Atel 1 1-1 1.100] $88 Loute-San ---- 1 Apr 3| 2% Jan sii 1 lg Bla 
lig Algi *1'g 1% 1's 1's $11 Ty i! ite 15g 153) 1,800) 1st preferred......- wmhanant ‘ aor 15 14 Jani2 6 8 20 
ig dis) ts oe cae 19el ose isel coe iscl oon 19% St Louis Southwestern... ....100 ar 4| 21%Mayi3\| 12 | 13 27 
#85, 12%] *85y 12%) 98% 12%) 98% 12%) | tr + 7.064 201 _...o8 _ lnescenccaeannile = J eon 80 46 Jan 2\| 35% | 38% 657 
“14 20 | *14 20 | nite Bolel 234% Sbtel SBM Satel 33%e 33% | 16,300] Gateway Beeres.........Ne per O4% Mar 11| 113%4June20|| 80 108 
aS eee) See anete +108 110 2108” 108 °| 108” 108 {#108 109 260 7 Pr depusene nes 108 1061s Feb 7| 114igJune 19|| 90% | 98% aes 
109% 110 ate 25 110% 11114) Lidtg 111%) 111 Lid BOO) Fp SERENE - coococornce 6 Jani6) 12 Septis 4\2 Sig 12% 
#112!0 113 |*112'2 113 |*112% 113 fz 4 4 4 ; 4,200| Savage Arms Corp....- -Neo par 17 387, 
‘hite 1g] 11 11 | 10% $8141 38 301g] 3685 38%! 35% 3634/ 35,900] Sohenley Distillers Corp.-..--- Bs: + bw + Bi oe 
39 «= 394) BBlg 39% oa *3 , “27 “3 , “O76 3. 27g 27s| 1,400] Schulte Retail wi 3 Apr 4; 201g Janis); 8 15 = 30% 
3 63 Ee th 16 | 16 1612! 14%, 16t2| 1412 1412| 330,  Preferred........- ae 65 Jan 2} 70 Augi6|| 37% | 61 60% 
16!e 16% l6!2 16's 16 2 671 671 i *67 68 150, Seott Paper — EEE No par laJ 29 13 Jan 4 4 "s 2 
*67\c 682 “672 682 67 rs wii ee ts ~ le ig ,800 Line......No par . ane 1 15g Aug 14 53 1 3g 
I le 2 2 00| Preferred.............-- 383, 
1 29° 28 281, 27 27% 27% agit 2815 oo" 2714 28 — Seaboard Oil Co of Dei---No par _ | mead 13] wg ~E Mets as on 
*3 3% 58 60" 58 saa! 58g 5912 56% 58% b's 564 33,900' Sears, Roebuck & Co....Noe par' 31 Marl2 peter h lig ll, ro 
59'4 60 yond ae ae ©2552 2%, 2% 800! Second Nat Investors.....-- . os . po 12/1 30 52 
P+ B.. si, 62%| 61% zi 62i2 a fo oe fe Ss Oe... rd tl 
4 . - é lg 115, D+ <I — alee ng etnies ge ig A 2 
5 1%; 11% 12%) 1153 12%g) 1's No par 9'4 Aor 
11% 12 as ee Ae io! Bin 8 zB! 81 Sig 8%) 5,600) Shattuck (F G)-. 2-2... 217s Sept 19 4 Sig = 13% 
$Big 8%) Ss tl ost goitl 20° 21 °1 colt 2171 107% 21 | 25°:100) Gharon Beeel Hoop......-- No par Base 61 8%) 4 775 
20 205%) 1912 20%) 19% 20'g s Bist | 4g 4%] 2.600 & Dohme.....- .No par sau 40 
nn |S 6S Ste 43%ei 43% kt o43i, 43° +4314 45| 4 Conv preterred sor A... 0 967 31 Sept 11 2 ce a= mene 
68 Am Sei Saicl ogiie g3iel ©3115 3tc| 93115 33%el ©3115 33%] .-.--- Sheatier (W A) Fen C0. 0 9S 87 July29} 19 | 19 26}, 
*31lg 31%) *31'4 32'g| sosi2 + =. 2 33 8 $3936 233 s *31l, 33 90| Snell Transport & Trading -..£2 13 May 29, 5\3 6 Il's 
33!2 332) a a ar * a 7 Qi, 953! Gig 95s 8% 91s] 8,300| Shell Union Oll.........No par 9812 Aug 15||27 4612 | 57 1H 
g! 2 o's ; i 400 nv preterred -........-- as 61 8 1 
vee eee da ya] Tam asl tat Tai “tae Wail Tale Pa] 6. t00] Stvor Ring Coattion Sdina.-@ 16 Aug id” 9° | fe 34% 
13% 13% on4 4 3 zy l5ie 157 1412 1512) 13% 1412) 15,200) Simmons Co..........-- 18% Jan 9 5 7 1Ts 
145, 15 14% 14% 14% 1514 + 8 p>. Mee ; 5%| 4,300) Simms Petroleum .......-. ---10 . 27. , 4 Ill, 
S oy eS SS el fe ue A, 108 te 1015} 2.100] Skelly Ot! Co.....-22222.2-.26 Hi : yo 23) 42 5lig 6 8lg 
*10% 1012) 10% 10%) 10 104) | 9% 95 1 998 Oom| *88 94 200} _Preferred.......-.------- 40 Sept14| 12 15 2712 
eis Sia ois alimeale @ 200) Ges See S BS. 64 Sept20| 15 | 182 42 
o © )|°38 0; @ ¢ 57 58 | 58 6llel 61 64 680) 7% preferred .-......-~. 00 2lieSept 9,| 3's 19384 
ome + Iole 20° 19! 19% 1912 197%' 1912 19%, 18% 19% — solder Packing Gorp-_--No cr 15% May 24) 48 Qis =" Ro 
0% 3 : iy) 11 114! 11%q 111g! 11 1114] 58,500] Socon ...100] 1071 Jan 16] 111% July 2|| 76 . 
11 = Litg} = 10% Allg’ 11 11%) S 25 “Ne 1! 100} Solvay Am Invt Tr pref....100 lg 20 By 
*111!2 112 |*111!2 112 |*111!2 112 ¥ L112 Li ite “111 .? "| "oBle "83% 2,000] 80 Porto Rico Sugar_....No 20 Jan 30 ise dun . aon 118 137° 
23 23!2! 23le 23% 23% 23% 23% 133° 140.118 140 -1-.....| Preferred... Pin ena a 100! 132 Feb 
185 143!2°185 4143 (9185 143 1°185 148 1°13 7 25| 10%, Mar13| 23!,Sept12|| 10% | 10% 22% 
| 21% 22i2] 2214 2212’ 21% 22%| 2114 21%| 10,800/ Southern Calif Edison... 6] 5%July12)) 3 ota 10% 
NO Fe ee he OE Be Oy Ae Sy Oa Meee pestle Ose 2-100, 12% Mar18| 21!2Sept 11|| 12% | 14% 33% 
oene ameel cone. cose cece Sens ©2ee Ber “see epee foes ,.900, Southern Pacific Co......-- 1 lig 361 
19%g 20 | 19% 20!2 19%. ion! 10te toni on sis ch is 15.800| Southern Railway -.-------- eo a a Ye 
~  ee a oy * le a ee D4 ro 144 8 Augi7) 5& 
29 | *22l2 29 | *2212 29 | *21 29 | *21 > ding & Bros...No par} 6 Mar 
"Sala > *6 lo ae wea Fe one oan” ay" oes < AAS ae 100] 42 Apr 2 ose == = 66 
*66\2 67 | *66!2 67 66'2 66'2 +4 =. . ons 8974 #85 9214 180) Spang Chalfant & Co Inc pref.100} 5913 fod 2 53 po 2 27 2% #$38 
a oe Sl he a ae Al Alp 45s) 41g 41g] 4,700 Sparks Withington eowee aw A i i oe 
4! dy 2 . ; 4 ~ 5 200| Spear & Co........-..-- 1 39 641 
ois 5] say lal | 4 4] 4% aml 0a Tae 45] 200 °preterred.------=-------- pur] $2. Mor 3| SouNay1i|| ize | 15% 33s 
#7012 $37 +33 $37 33ls 33%, 337, 3434! 34 34] 33 33 | 1,200 Spencer Kellogg ag © Gone 100 Ot 5 fee isisecis| s0| 6% iim 
33% 33% +. Beer < 3lg 1310 127 13%} 12!2 1244) 53,900 Sperry Corp (ine) v § o...-... Ble Mar 14, 1412July 22' 6 6 13 
121g 12%) 12% 13%) 13!g 13%) I1dlg 7] #11te 12 1 dit 11s 700; Spicer Mig Co......... sa ia 47!o July 22|| 18 21% = 8=41l4 
*llig 12 | *11 114} Ll'¢ Alt] 11 il Illg 12 4 13 av ferred A.....No par| 3% Feb14 2 July , 

*44ig 46%] "4412 46% “O8ie 68% 68! td éri2 69 | 65% 6712] 8,500] Splogel-May-Stern Go---No Stew wei ae |. 
67 67 | 66% 68 2 oor Ey Fapecnae 644% preferred _.......--. 4 “W735! 
7 DB 27 Bt th nas 13° it tir ee 12% nose 13% 83,100, Standard Brands......-. No par  12isBent is , 18% — : n+, ih 127° 
13 13's) = 12% oe 25 50| Preferred....-.-.-..-- 22*sJ ‘ 1 3 8 

#125 129 |*125 129 |*125 = 128 |*125 a ler * at  * a 6,600! Stand Comm Tobaceo...No par| 213 Mar 1s an 7] ite 353 «(17 
bie Se Oe bel ob? 66 | Ble Bul 4m 5551 38% 4341 14.300] Geandard Gas & El Co...No par| 113 Mar i6| 113 Aug 17) 1%) 4% 17 
6ig 64 5% Gls 6 6 Sig 5 oi 61 71 5% 6 | 13.400! Preferred.......----..- No par 1% 5 
7% «67%! 670 7%) Zig 7%q' 7 ebb | Nopar| 4%Marl5| 25% Augi2| 4%| 10 33 

15%, 1653 15 1612] 14 £414 1,800, $6 cum prior pref......N0 pa Mar 15| 2712 Aug 17; 6 ll 382 
*17 1814] *15!2 18 16 16 _ 8! 15! 17l4 1414, 15 6,000 $7 cum prior pref....- -No par ., ar 17 214 Sept 9 7g 7g 1% 
*181g 1914) 1712 17ig) 17l2 a” a % “_ 1% 174 17 17g} 1,400) Stand Investing Corp....No par A 3 116° Apr 6|| O4!2 | 961g 114 
78 in| 11d 11a% 112% 112% | 112% 113 | 11235 11215! 11218 112%4| 1°10] Standard Oll Expors pret....100 ul 15| 38% May 24|| 2619 | 2614 62% 
“112% 113 | et gan] 132° 3214 3210 33% 32% 33%) 32I¢ 3212| 22/000 Standard Oll of Callt....Ve yor) 37% Mier ie 28 Aus 15) 28° | 23 27% 
3: 5 dé 8 < Or Or ‘ ) 5! i a Standard Indiana -“s<eece 4 
2514 25% = tte Th +t “3010 te oon he + 22° 5: 200 Standard Oil . ae --< 35% Mar ig 50lyMay 23| 334 3914 50!g 
*21 2212) ; 2 ; + a5 2%, 43% | 36,400) Standard Ol! of New Jersey... 6 6 153, 
sare S41 Qai8 a5" gate 23%] 23° 24°! ate 23%q1 21% 22%! 5.000 Starrett Co (The) L 8...-Ne par] 13s Mas te oe nee i3i| 45% | 67% 06% 
2412 24%, Zale | Gs: 3: aca 400} Sterling Products Inc_....--- i 
64. 64 63" a te “2 A a a. 63t2 . oie = 1'100 Sterling Securities ol ae aie Mar 28 oe ene 10, te =° =~ 
*13%, 2 4 . - - 53 Preferred _........-..- " 38! 
*5ig Slo] *5lg 5%] Sig Sig 049° 44°] 042° 44°] #42" 44°|--..-| Convertible preferted....--60| 26 Mar S| seeps ‘| “ain | alg 10% 
“Sat rt “38 br tr “I28 13 131g 13!2] 121g 13'4) 12 1214) 15,600 reteset eb eecscee WN oss one haar 14) 10% Aug 3, 2\3 3% = 134% 
3lg 3 7's! 8,900] Stone ebster..--.-. 2%) ---- ---- 
me ee Te OgS itl be etl 6 Gul bie 5%11565,400 t8tudebaker Corp (The) new--1| 24 Apr 17 20is Sent 18 42° | “bili 7a 
or4 71. ag | ea7in 49-1 69 «669 | *69.~C« 70 «| «6969 |S 300] San O1...... -< 
+6710 6914] *67l2 69 | *67l2 69 A tz Fey + ‘an °118%¢ 30 100 “Preterred.........------- S00; 310%. <a0 . 06 Sept 16, il ‘M's ae% 
MUS 117s Org aie seta  25la| 25le 25'e| 251g 25%| 2412 25%4| 1,400| Superbeaser Go (The)....Ne por| sll Apr s aw itl i i 
*25'4 25%) 2612 2612) 254 2514) 25l2 ol, 3 . SI. 2 2 2,300; Superior Of] ...........------ 1 1% Jan 2 123 pend 27) 452 45, 15% 
1% 2 i%, 61%) «6% 2 sae 11%] 11 1112! 9% 10t2| 3.100] Auperior Atesi. . .-------- “al ok Sent 20 20% Sept 16,9 574 | -e-- ---= 
“11 11% 1% 205] 20° 20%] 20i¢ 20% 19% 20t41 1812 1912| 9:100/ Sutherland Paper Co.......-- | “eeber 6) S%Augaill S| Sie ~ 6% 
eens won 19% a Ble wt oBie oe 553 55g 5i2 5%! 1,400) Sweets Co of amer (The)-_---- 50 34 Mar . bos ee Bo 
*5ig 54 5le2 2 25; 15 Septi 4July —S 
- is ° Swift & Pee seca er een eee nee 1 2's 
ae, al A, aad ae al age ase] 18, a te ea Oe nel Mae] Tees a "| “7s 
*l2 5g *lg 8 obs, °8 e214 ast +254 27 Zien «2s 500 Class A........------ No par ae Boe 20 O07, Jan 9 68 Tig 15" 
#258 234 25g 25g *2l2 - 4 = 73 *7 7! 614 71g 3,000 Telautograph Corp SQSOS2GSOSS2 5 6 4° ep 15 6 * Sept 13 3ig 3\g 6% 
7ig Zig) 7g 74 a's a8 the, a 5 Ble 5 alg} 3,400) Tennessee Corg......- wo-----5 °. a 32 23%May 17|| 161g | 195 
i. re ae a ae Re 1919} 185g 187] 29,100] Texas Corp (Ne) ----- coesee ty 4| 36% Feb19|| 22% | 80 63% 
ae oa ryt ase Ht yt rt 3434 332 34%) 331g 3312 12,000) Texas ee Se ar acaceowe See > = 2; 85g Aug23| 2ig 2\3 = 
5 2 ° . - 7 '4 653] 8,300) Texas Pactfie Coal --=-- 6 
- oF S Sl oe eal te oe o, 9m] 918 9ta| 3,400 Texas Pacifio Law Trast...-1 sn” Apr i2 254 Jan + i3t | 1319 4314 
|} ws ‘ 15e 215 2 1914 1914 500| Texas & Pacific Ry Co-..-... 8| 28l2Sept 20 8 8 
211g 21'z} 21 21 | *2012 21%) 215g 21%) 22 2 a 0 par| 13igMay S19 Se A 
24° 2412! 23g 241e] 24 2419) 25 267%) 2614 28% a7 a8 i - be ge ee par| 50 May 4 69 — 13) = a 34 
*57 58 | *57 58 | *57 58 | *57 58 | 58 5 . > 5% Aprl0} 11% Aug 45 6083 
on: rm 223 & ‘ cite: 8i4 Sept 13, 
3g 2: , Thompson (J R)....--.----- 35 son 
13 ait] 1o% 1971 Tote 207/ 198 2012] 19° 20%] Ite 18%] 28,000] Thompeon Products ine.. No par| 13% Mar 13 "aa deo 7|| I | 1m ts 
«ee i le te? | "als ots Zig 2ls} 214-24] 2,300) Thompson-Starrets So oe 17 Apr 23 234 Aug 6|| 17 =: = 
25g 25g] = 2g dg 3 3s , : a | e186 ee .50 cum pref_......No par 7 71 14% 
“1 78 | Mba 28 |b hal “Mba, “Sal MS hl bg 25 | sa] agence == o pe] reheat] Ta ‘stay ale Ue | 18 
1001s 1001s! 10013 100!2'*100 — 10012! 100% 100%! 10012 101 | 79912 9912! 1;200!  Preterred......-...------ Tiel aeedean a te ne 
* 2C 3 *4() 431 431 43\4 *391le 4314 50 Tide Water Oll -eeecece --No par Mar 15 97 Aug 9 4 37s Bis 
“aaa, “BS| “83, B54] Bae Ble] B5_ Bl BL -BAe| 78e gts 24,100] Timken Dettoli Axie_..----- 10) gsm Mar 15| 53%Septis| 21 | 26 61 
on 52 at 52 si% 52%| 53l, 53%! 52! 53%| Sills 53t2| 26:700| Timken Roller Bearing ..-N¢ = aah Mar 12) 81, Sept 19 4's Sig Ss Bln 
ve's . 7 1 7 .200| Transamerica Uorp.....- andiidiails eeee 
Se 10%| 10% 10% 103% 10% 1015 1012] 1018 10%] 98% 10°| 1,900] Transcon & Western Air ino... 6 dite Bet BB ee ae 
10%, 10%] 10% 10%) 10%, 10%) 1012 102 s 10s} 9 Otel 1'500| Transue & Williams St'l.. No par| 5's Mar 1 7 i ae. : 6% 
"7? “isl 6% 7 '| 6% -7°| 7° 741 65 _7°| 5% tal 21'800| Trt Continental Oorp....No par oor 4] oss aug 7i| 61. | 60% 78 
7 71g 65g ine " ae ---No par 1 5! 
92 92 | 90 92 | +00 92 | +90, 92] #89 90 | 89 89 | "300! 6% preferred. —....-- -No par ic Jan i An a neinmes 
*45g 47g l2 se . 7 4,700} Truscon Steel._. ...-.--.---- 13 cos see 
yt 1ydl 175, 17%] 7k 178i 174 17a 17 1712 1719 17%] 51100] 20th Cent Fox Film Corp_No par| 13 Aug 28 a7uSept 6]| 25 | --- 22. 
17% 17%) 178— 17s ye Hh, 26 : 2635 2555 2614] 243, 2512) 8,800]  Preferred...........-- No par) 24%Sept . 5° Feb 19 %&% 143 Bl, 
a > an a *Ble + yi ty " 338 335 3 3 '300| Twin City Rapid Trans... No pod ke 18} 27% Feb18 4le 6 39 
4 2 s = ‘ ‘ ‘ ‘ 240| Preferred._.... eeeeoee “en-«@ os 
*22lg 2412] 228, 22%) 23 23 nt 4 = 7. =e « * oan Ulen & Oo. eecccccececese No par tte as eotesuls 9 221 36 587s 
gate este] *6715 69 °| #67" 68ic| 6812 68%! 68l2 68ls| G66l2 66%| 700 yee See Sunes SS -.0 ae ioetaJuly 17] 133 Apr 5|| 95 102, 128% 
2 . ‘ °130 133 [| ......| FUGRBROEQccocccecccecece 29 4 & 

om ee | ae as | Bete Sed Bae 35% "33% ‘Bale 15,700] Union Bag & Pap Corp...No par| 29 May *8 69% Sept 12 1 34 35’8 60% 
$3 rh 7 rt é7ls 6012 6813 6912 6534 68 64%, 614] 27,600} Union Carbide & Gas8..- VO Oe sate = 6| 20\gMay 23)|} Jig | Lil's 202 
17% 17%| 17% 1712} 17% 17!2| 17!2 18 | 1712 18%s| 17% 17%| 9,600] Union Ol Callfornia..------- 

For footnotes see page 1890 
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Jaa. 1 
ow ag 100-shar 
On Bast heat | 
STOCKS | Ht oo 180% 
ORK Lowest share 82lg 89 
| sates ae EXCHANGE are] fee am MSI] 62% 15% ist 
CENT for $ as) ini July 13% Big 1 
HARE, NOT PER a | the . hd 71. Mar t 26's July 16 + Big a 
ALE PRICES—PE ~ er pa ne Shares alce feo rasoasenage 0 on Mar i3 1016 Sept 2 19 te 120. 
H AND LOW S:. Tuesday | "Mee 18 + e| $ per share | et ge ae im ‘2 Mar 20 2614 — 5 so "36 "Ble 
HIGH Al y 17 '$ per share $8 sir| 1: Temes Aberaie at “Jan 18] 118 Aug 7] “tte | 7Btg 
VU onda Sept. '$ per share | $ le 102 8 900 nited Lines Trans --No pa 2014 18 34 Sept 1 Lig lg 37% 
. 16 $ pers le) 10012 8914! 227s) 900!) U Alr Bosch No par 13 Jan 67% 17 2 18lg 
Saturday Sept. share ‘2 103!2) 8914 3275 9's! 81, United merican oe Of Jan 28 6>3 Aug 7j| 20% Dlg 7 
14 $ per 2'4' 100 8919! 2314 8S 19lg 29,100 ted A $...... = 46 27 Aug | 6\g 10% 
a "102!2} 100% 10 «| 8919 18% 20°11 tig} '200| Uni oo par| Il, Feb + Ae on 78m 
$ per 212! 100 8934) 7 2314 1853 2 834 ' United Cae _..-No , Mar 13 1344 Jan 2% 59%, 
hare %, 10 8934 27! 227g Dig Vlg 141g 3,300 Preferred eocncs No pa 20% 14 Sept 7 50 7 
S pers 02} 100 8934 *22% 22%5 19% 2 3 9 12 | *10 21 aga Carbon . ~_..-.N0 par 8%June 3} 13% 23 ti 77 
10112 "39% = A 227, 9% 2014 94 9% 11% | Lig 205s 115 | 6,700] United em -5 4'g Mar 1 00l2May a 59 20's 
*883, *22 4 2014 | le Vs *11l> 14% 21 2 8 Ds eel 612) 6, United eeaeeee ee Mar 21 7l9 Jan 14 49 2 lll,g 
19 7s} 9 14'g) 21ig 115 65% 66!2) 34,500 net Deus mosses 7100] 65 uly 18 2% May | a 7 
193, 93, 97% *115, 207 seus 67% ' 419! 9 ted D Corp. nail 314g J 22| 9 17 ls 353 
18%4 97g 15 } 1 21 8! * 115 | 66'\e 3 4\4 3814 ’ 00 Ual Dyewood eeeeee par Aug 18\4 Aug 16 x 15, 13% 
95g *11% 17 2 115 ---- 67's 41 4 4 3758 9,2 United seeeceecso -.._N@ r 65 ar 18 73g July l é 
5 ‘ 21% _ 66 3,! 2 Sle! 10 300 Preferred Coal... No pa 94M 5| 10 t138 1 
*Iille 1 7%} 21 6 j°.. 6614 lp 4% 84 3 934 3, , ar 1 653 Sep 1'4 68 
217% 11 6412 4l2 %| 3 1012) lg 95 10 Electric No pa 87\3 M 28 7 30 i 
Z21le woeun 5434 ' 458) 7 39 ‘) 10 9 2 United t.... anem r Jan 5's Jap 10 B'4 
, ee oe eoul «an s ton 975 vane: Frut agenenes 4 Zig 3 4 7* 
®---= 115, 434 34 4014! ‘2 10%) 9% *79 Val Im Sica, June Jan 2 2lg 7 
6444 410 39%, 5 1012 Olg' 84 4 7,500 ited Gas “22-0 >< ll, 33l 3 54 3 
64 47s lp 40%, 03g 105, 9ig 10lg *74\le le! 4 70 Z 00; Ua ferred... . -<-e<= par 3 le Jan 46 lg 6 
4%, le! 39le Ole} 1 10 84 4 4'\g 681s 26,3 Pre ..-No 10 June 4 71g 19 ; 0 140 
onl 108 1 95g + iy } 71 is 16 oa Pines Den erin 100 i = oe te 7i| sot, | annie Is 
1012 10 6 | *80 4g 7 14g 6 = _16!2) 106'4 ; 7,9 | United | A....No par 46 Ap 5} 66% 17 1 3a 
11 8 4 z70 se 6% 6 4) ad preferred ve , ar 1 3 Aug 15 7g 
10% 11 +30 lg 7014 163g 's 1065s 5% sese class A. 0 pa 1 M 15 15 7 24 
“te aul 4 70 18% is +106' oe Bie Oe A tees: Calved stores ot Dildos =~ No par 133% is On Jan | oan 1514 a3 
4 8 ' 65g 10 : ’ 2 eecce aneal ea 400 ferred To Ps — 29 13 ar 2 
70 4 3g 1 *106 6 -e< ee 1 5, Pre Leaf — July Y 4g M 1 161, 

70 5g! 16 7 6 cece “ -- 5's 200 oe -- 100 1 5} 1 an 7 Bl 4 
1658 10 5le maine on 47, Uni Tee pftd. 1 1 2 J T llg 
fee 434 cece — oo eam Preferred ist --100| 912 Aug "al Sttatuen on 5g 14 

<r save eS sake cae eaul 6. ob Sow he fg “sel enn 1 an ‘ 14 
‘ ae 334 5 deggie the epee: "Big Se *6 1's + 6 23g + . a betwen Pipe io eee a on Jan | 3lg pom 30 4 4 27/2 
a ae =~ hoe R.: *62ie +t o4% 152 or + 34 5.600 my eae par *sule 26 <— Tan > ul .. ++. 
- ao -——*-- 2 *6 lle 3 64 52! 15 35 l "570 Pipe @eeeeec No par 5 2 * Aug l 4l, \ 7 
“es ls G4lg 4 64%, *150le 15 34 1! l 12 400,08 ferred - esbate ~.-100 ly Jan 2519 t 9 63 51 
558 *6 lle 4 6 52lo 34 , *10ig ' 8, pre - Seps-peeapesgueatie ar 14 314 Sep 60 B44 
Alg 1 64 4 5Dle 1 : 34 1 Lig Ole 19's 1 etetred <0 oa2asasnn-e 100 11 M 2 1 4 g 16 4\4 146 
*6Llo 6 64 8 52lo *15 3548 1 l 8 10 1 18! 911 U s ea Exovress.._. r Mar l 90 Au 9 3 115 Ig 
65 52 #15 *34 Lig ’ 19% Z1'e Si referred Express -~No pa 4\s 26 Sept 1 10 10 
152 * 15212|#15 34 lig Lig 10% 11'2 19's a ae Bk *-| United ‘States Hixpress- 4-4 ot ytateee 10-6 ' as 64% 
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NOTICE—Cash and deferred delivery sales are 


disregarded 
regular weekly range are shown in a footnote in the. week in which they occur. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest'’—ezcepi for income and defaulied bonds. 


Sept. 21 1935 


in the week's range, unless they are the only transactions of the week, and when selling outside of the 
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No account is taken of such sales in computing the range for the year. 
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xti sf 66 of Oct 1925......-- 8 u tate) 6e.......... 
External s f 68 series A....---- 1957|M $| 93%, 957%) GOll 44 90, 987% | *Helde ~ por & watt Fier 3} 22 23 4|\| 15 16° 31. 
External 6s series B........-- 1958/3 Bi 9412 9512} 36]| 44% | 90lg 9812] Helsingfors (City) ext 6%s___._- 1 O} 103 =103%) 855i] 66% | 1Ollg 1041, 
Exti sf 6s of May 1926_....-.-. 1960|\M9 Ni 94 95%) 38!) 441g | 90 98!¢ Hungarian Cons Municipal Loan— 
External s f 68 (State Ry) ----- 1960|M S$ 94 957) 411 44% | 90 98% 4 ©7348 unmatured coupons on__1 3 30 3112} 2] 265 291g 38 
Ext! 6s Sanitary Works.....-.. 1961|F A 94 95%3) 21] 441g | 90 9853{ 78 unmatured coupon on..__. 1 §*.... 35 |..--|] 26% | 30 37% 
Exti 6s pub wks May 1927 ....1961|M'N, 947% 957%] 12] 46 90 98%; Hungarian Land M Inst 7%s..1961|MN, 29 29 2] 2912; 29 35 
Public Works exti 542... -.--- 1962|F A, 92 931g} 29] 41g | 841g O51 *Sinking fund 7 Ks ser B..__. 1961/M Ni 28's 30 6 | 201g | 281g 35 
Australia 30-year 5s_..........- 1955/J_ 3) 10153 103%| 112] 77% | 98 10653 | Hungary (Kingdom of)— 

External 5s of 1927..........- 1957|M $/ 10112 103%} 95] 78 98 106!\s *7 48 February coupon on_...1944/F A! 37!2 38 4{ 3lls 49's 
External g 4348 of 1928... .--- 19566|M' Ni 95 9712] 162| 73% | 921g 9912] Irish Free State extisf5e..._._. 1960/MM*111 116 |..-.|] 92 | 10812 116 
Austrian (Govt) s f 7s..-.----- 1957|J Ji 9lig 92 | 16} 421g | 81 9812] Italy (Kingdom of) exti 7s. “7-7 1961 . oon 61l4 on 50, 504 Oats 

um 78 A ....’ ----|---- 
*Bavaria (Free State) 648...-..- 1945)F Al 3 3012 1 2614 29 37 External sec s f 7s ser B_._____. 1947 8} 48 5214] 27] 651 48 89 
Belgium $4 exti 6 }4s........- 1949|M $) 107 1074] 23] 881g | 93% 109 | Italian Public Utility ie ainadh Jj 43 4714) 74] 4219 | 421g 85 
External s f 66..........-..-- 955)3 J/ 10112 1044) 25)| 86l, 9314 10712 | Japanese Govt 30-yr a f 6 ae... _- Ai 98 9934; 141'| 77 90 100 
External! So-year ei 7s \ cthiincatsiaell 1955)3 Di 110% 113%) 56 101%, 119 Exti sinking fund 5s____._. -1965 Ni 8412 853s) 40.) 671g | 7714 897% 
Stabilisation loan 78...---.-- 1956|M M/ 10612 107%) 42|! 91 | 97 110%| Jugoslavia State Mortgage | 
a erates tenth ba.----sount GL vhs “in| isl Gee) St *7a with all unmat coup....1967/A O/ 30 30 | 3) 23 | 26 43 
*Berlin (Germany) sf 6348_.....1950|A O} 2753 281] 18/]| 22 251g 38 | *Leipsig (Germany) sf 7s. F Al 31% 231%! 7|| 20% | 31 447 
*External sinking fund 66... 1958|3 Di) 251g 2512) 14/] 201 gil. 3812 | Lower Austria dd Ne —_ 7 : "| . 
*Bollvia Repub of) PT aes Be |e 2 Beh el Ne ef | i 
---- 8 2 n mbia) 6%s_.... 4 
External secured 7s......... 19583 J} Sle 57s, 21 4 4 “ 8 | Mexican Irrig . rt eee at: et MN *5 = 3 al, Big 
onsternal sinking fund 7s....-. 1969 mM | 5le 57s} 29 4 4 814 | ¢Mexico (U8) ext! 5e .* 1899 £..1945|Q J)\*---- Sig! <<< ‘4 nee anne 
aa ce Sieeat 1036-—- Assi A 8] ox Feel cil] Te" | 33 See] SAmmeatng Be of 1a00.----- =u a RT 
s s of 1926....-. 4 1 *Agsenting 5e large........_.____|---- *37g 453 ..-- 5\g il 
*External s f 6 8 of 1927... .. 1957|A ©} 20%, 2112) 46/] 175s 1753 31% ohgnentian ce alagalpi Res — om th. penal aeae Bente ctne 
7s (Central Ry)...........-. 3 Di 20% 21%) 30]] 1812 | 181g 31g] dof 19046..............___- es ape ae 412 5% 
§**Bremen (State of) extl 7#...-.- 19356 M s| 314, 3253) 281] 29 31% dll, *Assenting 4s of 1904__..____ 1964|----| *4!2 3 453 8 
Brisbane (City) sf 58.......... 7™ 8) 90 92 9i| 68 871g O74 *Assenting 4¢ of 1910 large. ...._./|---- 4\4 414; 6 3l4 3% #7 
Sinking fund gold 68.......-.- 1958\F Aj 90% 92 2}| 681g | 8553 97% *Assenting 4s of 1910 small______. ak caus Bors: he 314 34 7 
‘ ho _ : See eb. eeeceeecece 1960 4 Di 99% 10012) 6)| 76 97 102% ofTreas 6 of "13 assent (lar (large). 1933} J : 7% 77g | 2 on ie he 
60 July 1 1935 coupon on... -_- 1962 3 D} 361, 36%! 6 321g 3 Mitan City, Italy) ext! 648 1082 AOl 42 47% 86i| 39 39 
Buenos Aires (City) 648 B-2 ....1955/J 3) 92% 94, 11 rt Sy a4. o8 Minas Gerase (State of” | ges " , ys 
External « f 6s ser C-2.......-. 1960j)A O] 95 95 Si] 36 82 95 *6 48 Sept coupon off_____ ...1958|M 8} 13 13 10}} 141g | 18 19%, 
sens ines ror nil @ac=--toeifat | “Te od! ial| Bot] Sq Gee] °OMASRP coupon et -cocipeoM 8] 41) A | 1 
---- 8 
000 ccencenccce 961/M 8S) 5712 60%) 36]| 25% | 5153 65 | *Montevideo (City of) 7s. 1952\3 Dj) 40 4014} I17|] 27% | Bl%y 42 
nega amped nooo seeen ioeilF Al S74 60te| 33] set o2 des New 80 Wale (State) ex A n---- 1000 os, Fonts] 10711 yom | se toe 
~<a ann nnnn == ‘ te) extl bs ....1957|F «& 2 2 
Bulgaria (Kingdom of)— 4 Sendieayet ,1958\A O| 98%, 10014] 63)| 7Blg | 96% 1021s 
seinking fund 7s July coup oft oerica| “iat 1S/---;] 13%] 13% 1h] Norway 20-rear exti Ga---2-"" 194g] Al 1042 1052] 22|| 88° | s0aie 107% 
-- 2 2 2 year external 66.......... 1944 2 4 2 2 
terna 1 1 1 
*Caldas Dept of (Colombia) 74s.1946/4 J} 10 10%| 22 85, 853 14 oo 7 5 E Sincewre nese ey D 101 101% 45 78% om 103 * 
Canada (Dom'n of) 30-yr 48... -- 1960)|A GO] 101 10314] 149]/] 861g | 101 10812 a pay ae a Se es 8} 100%, 102 ' 26 16. 98lg 102% 
Bs c cnvcccncacccosescsesone 1952 -y N 106 110 | 139]] 991g | 106 11453] Municipal Bank extlsf5e..._.1970|3 D\*102'g 10212]____]]| 801g | 98 102! 
eCarlsbad (City) 8 f Barz ww2 222 95615 3] 40% 48'1.--[| age | age Sate | nomen ene (Clty) ext Ge...--19631F A) 25, 25] .7/| 32 | 226 a6h 
*Cauca Val (Dept) Colom 7 }48_.1946 4 Oo}; 10 10 | 2 85 Bb, 1314 Ext! deb +A peeeneemebes MWN 7913 80 1 11 5914 7455 
“Farm Loan et 60. July 18 1960/7 3] 30 © 301] ai] ae? | 34, S82 ]Osto (City) 30-year of Ga_----"1955)M N/ 100% 101 | 10) 73 | 99 103% 
Farm Loan s f 6s_.__. Oct 15 1 A Qi 30 3012} 20 2614 2614 46% | Panama (Rep) ertl 5 53 Di 104!2 1041 3ii 89 10212 1071 
oc enrm Loan 68 ser & - -Apr 15 1938)A = 36 38\g} 24/1 27g | 35 65%] *Extlef ser | cab seebetes MNI 53 541 15!\| 24% | 40 a x 
Chile (Rep)—Exti s f 7s_...... 1942;|M NM) 1314 1453] 57 7 S. fF TS Weeereeprsaremee oh 4914 503] 26/| 27 361g 5Ale 
External sinking fund 66__. _- 1960)A O} 12% 14's] 101 5 101g 15144] Pernambuco (State of)— 
*Ext sinking fund 6¢_. ~~ Feb 1961)/F Aj 12% 14 47 6lg 101g 15!g} 7s Sept coupon off._......_- 1947|M 8 "121g 13%] 8 Big | Illg 15% 
*Ry ref ext sf 6s_.......-. Jan 1961/3 J} 13 14 64 61g 101g 1512] Peru (Rep of) external 7s_____ .1959|M $| 18 194g] 20 7 12 21% 
— ns one Ss... Sept 1961 mM . 13 14} 21 6ig | 10!2 151g] Nat Loan exti sf 6s lstser...1960|J D) 14's 1553) 256 5 7% 1712 
external sinking fund 66.----1963|M@ N| 12% 14°] ll 6° | doa, sor8] Pome Loan cxtlef Ge2deer...-1961/4 O/ 14% 1512) 43]) 4m | Tia ihe 
etait +> - yy > ee ee ee. ee te CU (“LD CE 8 
catek fond Ghee ar ibaé ooee-- eo ; o i” 13 | 32 7% | 10% 141g] Stabilisation loan ef 7¢...... 1947|A o| 104 107%) 26)| 63 997% 12612 
CGuar 8 08.------nnn-n-a---1961/4 13% 18% 66 Te] 11 ul Pere aber (Ourehee eT | tN 7 See) Tee Om 
eGuar 6 f 6s--..-........... 962)MI N/ 12! 13 | 14 71g | 10% 144} 8s June coupon off... 1961/7 Di} 1512 1512} 2)| 1619 | 121g 22 
*Chileas tens Munic 76........ 1960|M $ 11 lllg} 8 5 0% 1212 <7 360 July coupor Off. --..--- 1966 J J 7 13 33 2 12% 13 2 
Prague rea City ELEN a —_ \4 05% 
*Cologne (City) Germany 6i4a--1960|M 8] 27 27ul Si aa | go $a | Esmee ree State) exel 6343--10511M S| 36's 26%) 26)) 2i2 | 23a 37 
Colombia (Republic of)—  — ¥ of Ge.....---..... . . . ’ 
*68 Apr 1 1935 coupon on..Oct 1961/A O} 22 22%) 32 18 21 861g | Queensiand (State) extis!7 _1941/A @] 1067, 109 25'| 94 1061, 110! 
*62 July 11935 couponon..Jan1961/3 J/ 22 2314] 361! 20g 215g 37 25-year external a ~~ __1947\F Al 106 . 10718 25 10316 109 . 
*Colombia Mtge 649.....1947)A Oi*.___ ss 2ita}___ |] 14 18 2413] Rhine-Main-Danube 7s A__.. 71950|M $| 3212 325s] 2/| 32ig | 32%q 43%2 
fund 7s of 1926...... 1946;|M Ni 20's 20! 1 12 181g 2412] Rio de Janeiro (City of)— 
sinking fund 7s of 1927. .... 1947/F Aj*_... = 2112/____|] 14% | 18 251g] 8s April coupon off A O| *14%, 16 |____|] 131g | 141g 195s 
Copenhagen (City) 5s.......... 1962|3 Di 87 88 Ol] 601, 85 04%, *6 4s Aug aaa ~"paseeeet * FA 1134 1210} 24 12s 11% 1812 
+Cordoba 7] 1053/M4 NT) 82% 84 | 30)) 55ig | 81% 9113] Rio Grande do Sul (State of) — 
Se eT eeene 987 437 “anh "3a 12 44% 53le *8s April coupon off_......... 1946/A O| 16 16 1 14 11% 232 
Been fund 7s oeeeeeee 1937 MN RO s 2 eens 38% 475, *6s June coupon off__......_ 1968;\3 Dj} 127. 1314] 29 1258 125g 22 
7 ated eccccece ony F 59 l %| 50 60 °7s May coupon off_......... 1966|MN) 14 14 2\| 12% | 12% 21 
Cordoba (Prov) ae Sey eroes 194913 J 4 ~---|----|| <-<-- 4613 53 *7s Jume coupon off_......._. 1967|3 Di 14 1412} 2] 13 12% 2112 
v) Argentina 78 .... 7012 74lg) «10 70 80% | Rome (City) ext] 6}4s......... 1952)|A O} 44% 497s 101|) 40l2 4012 87% 






































For footnotes see page 1905. 


NOTE—Sales of State and City securities occur very rarely on 
Bid and asked quotations, however. by uctive dealers in these securiti 


es, will be found on a subsequent page under the general head of ‘‘Over-the-Counter ‘ 

















the New York Stock Exchange, dealings in such securities being almost entirely over oe counter. 
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W eak's Jap i 
BSONDS | Range or 1933 to 
N.Y. STOCK EXCHANGE Friday 8 Aug.31 
Week Ended Sept. 20 =~. | B48 & Asked 1935 

Fereign Gevt. &Munic. (Conc!) Loe Higd| N Low 
Rotterdam ((‘ity) extl 6« 1964\M Ni 114 114 921g 
F Al 261 27% 205s 

5 Ji*.... 47% 50 
MN) 1512 16 15!2 
MN) *12 131, llls 
3 3} 24% 25le 15\g 
3 Ji 115i 1558 121, 
M $| 135, 14 12% 
J J 13 l3le 10% 

A Ql 7753 78le 61 

M $) #55 a Tx 17 

So 200 02c0eesee eon cesetenee 53 56 38 
33 331g 2919 

31% = 1% 28 

4ilg 4l1lg 39 
38 38 36l2 

*8s Nov 1 1935 coupon on_...1962/-..-.| 26%  28', 1914 

*7s Nov 1 1935 coupon on....1962/--.-| 25!2 27!l»s 17 
Sliesia (Prov of) exti 76.........1968|/3 D| 69 71 42 
*Stiesian Landowners Asep 66 ...1947/F A) 45l2 46l 2514 
@olssone (City of) ext! 66....... 1936 (716258 _._. 117 
Styria (Province of)— 

76 Feb coupon off........... 1946/7 Al Gi% 917% 474 
Sydney (City) sf 5}4e......-..-.- 1955)" Aj 97 981» 75 
Taiwan Elec Pow sf 5%6_...-.- 1971;3 Ji 82 823, 58 
Tokyo City 5s loan of 1912_.... 1952)|M $| 7liz 7ile 53% 

External « { 6446 guar_.....-.-. 1961'A O| 78 7910 59 
Tolima (Dept of) exti 7s... .... 1947.MWN/ *9lg Iie Rls 
Trondhiem (City) let 6448_...-. 1957,™"N| 98 98! 63% 
Upper Austria (Province of)— | 

*76 unmatured coupon on_.... 1945 3 D| 109 ~=109 61% 

*Exti 6 4s unmatured coups...1957/4 Di*__.. 103!» dilly 
Uruguay (Republic) extl 86....1946/F A; 39 391 33 

@fxternalsf6e _............ 1960,MN/ 3753 39 2619 

External sf 66 _____.._._... 19064," N; 38 39 2653 
Venetian Prov Mtge Bank 78...1952/A QO] *5ll2 59 51 
Vienna (City of)— 

6a May coupon on_......... 1952,M Mi a85l2 a86 525, 
Warsaw (City) external 7s... .... 1958/F Al 671, 691e 41 
Yokohama (City) ext) 6s... .-.- 1961/3 DB) 831s S84le 63 

RAILROAD AND INDUSTRIAL 
COM PANIES. 
*§tAbitibi Pow & Paper ist 56..1953\3 D| 28% 331, 154 
Abraham & Straus deb 5s. .... 1943}A ©} 102', 102! 87 
Adame Express coll tr g 46... ...-. 1948\4% 8) G8'g GS8ly 61 
Adriatic Etec Co ext 7a__... ...- 1962)A O} 2544 54, 51 
Ala Gt Sou Ist cons A Se... .... 1 J DOi*105, 108 ROl, 

lst come 44 ser B__.___.-_ 1943/3 DBD) 100% 100%, 74 
*Albany Perfor Wrap Pap eanet” > AO; 42 43 38 

Ge a i 948/--.-| 4412 451s 46 
Alb & Susq ist guar 3s__.... i346 A O}*10253 104 83 
tAlleghany Corp coll tr 6e...... 1944\F A! 76 78 47% 

i 1949|5 D| 6612 6814 41 

*Coll & conw 66_........-.-- 1950)\A O} 231, 25ls 13 

iiete>naadoambe 1950)--.-| I16le 18 be 
Alleg & West ist gu 4e_........ 1998 92 92 62 
Allew Val gen guar @ 4e___...... 1942)|4@ 8! 1081, 1081s 93 
Allied Corp deb 44s_..... 1950)/\A O| 95 96 925g 
Allis Chalmers Mfg deb 5a... ...- 1937|\M. N| 101%, 1015s Rl 
*Alpine-Montan Steel 7s_.... .. 1955)-.--| 90 9Ole 50 
Am Beet Sugar 6s ext to Feb 1 1940\/F A! 102% 103!e 80 
Am & Foreign Pow deb 56... .... 20 68 70%, 32 
American Ices f deb 5e6.........-. 1953;3 DD! 70 7012 62 
Amer I G Chem conv 5%s_....- 1949)M. N| lille 112%, 76g 
Am Internat Corp conv 54s_...1949/3 J) 98!, 99%, 65 
Am Rolling Mill conv deb 4%(s..1945|M S 110!5 115le 10212 
Am Sm & R Ist 30-yr 5e ser A_...1947/A 1001g 10014 92 
Am Telep & Teleg conv 46_.....- 1936 101% 102! 1007, 
30-year coll tr 56__.......-....- 1946 1108's, 109 1011, 
35-year s f deb 56____._...... 1960 11153 112% 100% 
20-year sinking fund 5s_.... 1943 112%, 114 103 
Convertible debenture 4s_....1939 1091, 1101s 105 
Debenture 56._.............. 1965 112 112% 100 
$*Am Type Founders 6s ctfs_...1940/----| 485, 50! 20 
Amer Water Works & Electrioc— 
Deb g 68 series A________.. 1975|M MN G1llg 92!le 58 
10-year 5s conv coll trust._.__- 1944/4 8) 103%, 106%, 80 
t*Am Writing Paper ist g 68....1947)53 J) 24%, 26 18 
*Certificates of deposit .........__/---- 24 25 2013 
*Anglo-Chilean Nitrate 7s...... 1945\M Ni 17 1914 Ble 
t®Ann Arbor ist @ 46.........1995/Q Ji 61 61 27 
Ark & Mem Bridge & Ter 54____. 1964|M 8) #95 pap 78g 
Armour & Co (Ill) ist 4s_.... 193913 Di 1031's 104 75 
Ist M s f 4s ser B (Del)____-_._. 1955|F Aj 92ig 9354 90% 
Atch Top & 8 Fe—Gen g 4s____. 1995|A QO} 108 109%, 8414 
Adjustment gold 4s_.......__ 1995] Novi*iO02'ie —__. 75 
RD 1995|M Ni 102%, 103 75lg 
Conv gold 4s of 1909________. 1955) 3 *10412 75 
ey 195513 104!, 105 744 
Conv g 4s issue of 1910__._____ 1960) 3 #96 100 78 
Conv deb 4%s_.__..___..___ 1948/3 106% 1071s 88 ig 
Rocky Mtn Div ist 4s______._. 1965) J3 1055s 105%, 79 
Trans-Con Short L ist 48____.. 1958/J Soe: 89 
Cal-Ariz ist & ref 4s A_____. 1962 109%, 110% S7l,4 
Atl Knox & Nor Ist g 56_______._ 1946 *1144, 1175s 99% 
Atl & Charl A L ist 4%seA_____. 1944 101 102 867% 
lst 30-year 56 series B___._____ 1944 104 104 86 
Ati Coast Line lst cons 4s July... 1952!) 9] G2le 7ilg 
General unified 4s A____._. 1964 7710 79 6lls 
L & N coll gold 46__._Oct_._.1952 75 77 57 
10 yr oull tr 5e.....__-~ May 1 1945 91 917 90 




















Range 
Stnce 
Jan. 1 


High 





Low 
Llllg 1301, 


261g 361, 
50 8678 


15 19% 
lllg 19% 


43 61% 
158 1752 


86 99 
95!2 10212 
741g 87% 
661, 76 
74%, 86 


85g 12% 
91 100 


95 11012 
82 1035, 
361g 47% 
B44 412 
341g 42 
83 


847, 96 
74's 
90 


26 411, 
1021g 10512 
85 99% 
51 100% 


104 108% 
98l2g 104!g 
38 


44\o 46le 

991g 1041, 

641g 79% 
5213 70 
13 30 

sal 2019 

841g Q2le 

10512 10914 
96 


10212 1161s 
100!g 1057, 
101%, 104 

10713 110% 
llltg 11312 
111% 114 

1061, 110!2 
lll 113% 


31 8 52 


637%, 94%s 
80 109% 
19% 264 
201g 25le 

7% 19% 


90%, 947s, 


1067% lilts 
101 1061, 
101% 106' 
1001, 1041, 
100 «(106 
100 103-2 
10412 110 
10014 1057s 
107g 1122 
108% 112'2 
110 113!le 
99 106 
99 110%, 
90!2 10312 
71% 921g 
68lg 82l¢ 
90 100 


interes 
Pertoé 











BON 
N, Y. CHANGE 
Week Ended Sept. 20 

Ati & Dan Ist g 46............. 1948 
TP aheadasteooesaoecs cote 1948 
Ati Gulf & W I S88 coll tr 5a. .... oaar 
Austin & N W ist gu g 56...... 1941 
tBaldwin Loco Works list 54....1940 
Balt & Ohio Ist g 4s...July ....1948 
Refund & series A.....1995 
Ist gold 5e.......... July ....1948 
Ref & 60 series C_...... 1995 
P.LE & W Va Sys ref 4¢_..... 1941 
Southwest Div Ist 3%<-5e. ....1950 
Tol & Cin Div let ref 46 A... 1959 
Ref & gen 56 series D........ 2000 
Gil et ecibemmmooone cece 1960 
Ref & gen M Se ser F......... 1996 
Bangor & Aroostook ist 5e...... 1943 
Ga? Gan Giinkeecaseccecceoes 1951 
4s stamped................ 1951 
Batavian Petr guar deb 4s... ..1942 
Battie Crk & Stur Ist gu 3e..... 1989 
Beech Creek Ist gu g@ 46........ 1936 
| RE 1936 
b Creek ext Ist g@ 3¥4s...... 1951 

Bell Telep of Pa 5s series B...... 1 


S 
= 
3 
: 
80 


*Berlin City Elec Co deb 6 Ks _..1951 
° fund 6 }46....... 1959 
*Debentures 66............. 1955 

*Berlin Elec El & Underg 6 4s... 1956 

Beth Steel lst & ref 56 guar A...1942 
30-year 0 m &imopt af Se... 3A 
25-yr cons M 44s ser D__..-.. 1960 

Big Sandy lst 46 .............. 1944 

Bing & Bing deb 6 48.......... 1950 

Boston & Maine = 56 A C.....1967 
lst M 5e series IT.......... 1955 
Ist g 4%s8 ser ;. ironman bbeon 1961 

& N Y Alr Line ist 46_...1955 
$t*Botany Cons Millis 6 4s... ..1934 

§$t*¢Bowman-Biit Hotels lat 7a. ..1934 
Stmp as to pay of $435 pt red. ..._. 

Brooklyn City RR ist 5e....... 1941 

Bklyn Edison Inc gen 56 A...... 1949 
Gep mtge 56 series B_........ 1952 

Bklyn-Manhb R T see 6e A...... 1948 
15-year sec 6s, series A__..... 1949 

Bklyn Qu Co & Sub con gtd 56__.1941 
let Se stamped... ............ 194 

Bklyn Union E! Ist g@ 5e......-.. 1950 

Bkiyn Un Gas ist cons g Se... .. 1945 
lst lien & ref 66 series A...... 1947 
Conv Geb g 6346... ccccccce 36 
Debenture gold 5e.......-.... 
ist lien & ref 5s series B_...... 1957 

Brune & West ist gu g@ 44...... 1938 

Buff Gen El 44s series B_...... Os 

Buff Roch & Pitts gen g Se._..... oe! 
Be Seancecemeoowo wees 

§$t*Burl C R & Nor Ist & coll ss” 1984 
*Certificates of Desoeosenan 

t*Bush voveinen Pio abesswe 1952 

, 1955 

Bush Term Bldgs 56 gu tax ex... 1960 

By-Prod Coke lst 5s A....... 1945 

Cal G & E Corp unt & ref 56... .. 1937 

Cal Pack conv deb 5e.......... 1940 

*Camaguey Sugar 7s ctfe_...... 1942 

Canada Sou cons gu 56 A....... 1962 

Canadian Nat guar 4}46........ 1954 
30-year gold guar 446... ..-. 1957 
Guaranteed gold 5s8...... July 1969 
Guaranteed ae Oct 1969 
Guaranteed gold 56_.......... 197 
Guaranteed gold py June 15 1955 
Guaranteed gold 4'4s8........ 1956 
Guaranteed gold Yea 1951 

Canadian North deb guar 7s....1940 
Debenture gold 644s......... 1946 

Canadian Pac Ry 4% deb stock....-.- 
I a 1946 

Se equip trust Gtfs.....cccccce 1944 
Coll trust gold 58... .-.. Dec 1 1954 
Collateral trust 444s.......... 1960 
t®Car Cent let guar g 46........ 1949 
Caro Clinch & O lat 66.......... 1938 
lst & cons g GaserA ...Dec 15 1952 
Cart & Ad ist gu g 46........... 1981 
Cent BranchU P ist @ 46...-..-. 1948 
Cent Dist Tel lst 30-yr 5e....-.. 1943 
t*Central of Ga let g 56....Nov 1945 
Ss $e ce nce neaeeee 1945 
*Ref & gen 546 series B...... 1959 
*Ref &gen 5a series C_. _.-..-.. 1959 
*ChattDivpur money g 46....1951 
*Mac & Nor Div ist @ 56..... 1946 
Mid Ga & Atl Div pur m 56..1947 
¢Mobile Div lst g Se ........- 1946 
Cent Uli Elec & Gas lat 5e....-.. 1951 
Sent New Eng! let gu 46......-.. 196 
Central of N J gen g 66.......... 1987 
DG. cadsoedbreoodooeuce 1987 








ee 
: “ea Zug“ c-P-rZ A 





960 
ns 34s_...1943 
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107% 
10812 


26le 
10812 














591, 











98 
113% 120'2 
116% 1265, 
107% 112!, 
27'4 44 
ZAle 39ly 
2412 39% 
30 41% 
10512 1161, 
103'— 104!» 
903g 90% 
1025 110! 
B44, 45 
59ig 805, 
6012 82i2 
59% 75 
26 


5% 165, 


107% 109 
oo 1 te 


10614 : 13| 


> 





For footnotes see page 1905 
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Weeks Jaw i -— 
BONDS : 
nyt Pomvoe || FE fale Bt | ny Romroe LARS 
2 . - a& Asket 193 , Friday's : Aue. 
atd| N — bated nD Sao @ Bias] Jom 
o.'| Low |Low High 

Cent Pac ist ref gu g 44...-.----- 1949|F Aj 1011 
Through Short L lst gu 46... .- se eela @| 1008 101% oo, ee) oS ee eee (N Y) deb 53s.....1 al 105% 1086's we. oS. 
Guaranteed g 1960|F Al 87 : - 631g | 9712 102'g) Debenture 4). -- D 1067 - 44 104%, 106’. 

Cent RR & Bkg of Ga coli be ....1937|M N e+ oes a pe -- = ee ngheete stiescie D] 106% 10712) 73]] 88 | 99 108% 

Centra! Steel ist af Bs_...----1941 MN 12]is 1215s a B . aaa oe Consol Ry -y ‘owed deb 46..... J] *24le 2714 wah = 16e% 10612 

Cortana. tot ren it fn. 1086|3. 3|*.--- 102% 223/| 03 | "SS O02] Dedensure 48-...222222222223 Sone i272] 20. | 20. game 

Corp 608¥ §8.000------- 19471 NI] 105i, 107%, 233 10212 | 10212 104%] Debenture 4s---....-....... Ji *22i2 “30 |---- aos oe 
10-year conv coll 5s...-------- 1944/3 DI 10512 107 | 83 94 | 102 108!2] t*Cons Coal of Md Ist & ret Se D| 361 37%) 71 -_ os 

Ches & Ohio ist con g be. 1939/M Ni 111% 112! 1011g | 1011 108%] Certificates of deposit a 3610 * 10 29 84412 
General gold 4s.....----..- 1992|M 6 ae Saaee 15 110% 113% | Consumers Gas of Chic gu 5 -...1936|J © 104% 3712} 69)) 10 44 
Ref & impt 4e....--------- igos|A ©| 109 ° 11612 35|| Qite | 114% 120%, | Consumers Power ist 6 C..-._. M WN! 104%. 104%) 2)| 98 | 103 105% 
Ret & impt 4340 ser B_-..-..- 1995|3 Ji 1077 0 | 14|] 881g | 108 11112 | Container Corp Ist Ge_-------- 5 DI 103! 104%; 13]] 98 | 104% 109% 
Craig Valley ist ba May Wane 1940|3 J/*105 a 100% 114 zy 107%, 112 15-year deb 5e with warr eeeece 3D 9274 10312 10 68 991g 104 
Potts Creek Branch ist 46.....1946|J 4)* ios 1727) $8 | ieee Copenhagen Telep Se Feb 16 ....1954|F Al *91'2 ioe oe 
R & A Div Ist cong 4s_.....-- 1989/3 J] ii0ig 110%| 1 85 | 102% 102% | Crown Cork Seal ef 6e.........1947|J DB 10455 10519] 32 a | oom, oe 

24 consol gold 46...........1980'3 J #10714 io7h| 3 + ‘este fin Crown Willamette Paper 66. _. -- 5 J} 104! 104i : > ae re! 
Warm Spring V Ist g Ss... ---- 1941/M 8|*106  109%'----/| 99 | 108 110 | Cubs er ap 08 608-0 Po ae 4 an Ge 103 

Chic & Alton RR ref g 6... --.-.- es “ 15 37 55 

Chie Burl & Q—Iil Div 3348... S4o}A ©} 42 Ais] 141] B54 | B3le S014] et ref 7340 series A--...----- So ae mf) of ii ss se 
Iiltnole Division 4g.......--..1949]J 3] 108% i001 6 oa% oo on ~--------1936|J DB) 43 47 | 44 i 23% 47 
toe & ret & G0 set Boa vn anon oeele al iosiz 196%) oll s7 3 3|*105% 1064|----|] 103 | 105% 107% 

7? Donseenese cece ~ 

§tChicago & East Il! 1st 66... .- wl, ols” wl oe re Pedi eed Se ap 

t°C & E Ill Ry (mew eo) gen 6a ---1961|M N| 10% 11%) 50 MN - Senl 33 100 101 
*Certificates of sein 10 ° 11 ‘ 5 5M J 3} 106% are 1 891g 891g 102% 

Chicago & Erie 1st gold 5s... --1982 MWl+1i4% 114% 111 sai 3 3\*i02” 105 |---|] 8 | 102 105" 

Scag Gre We ie a-——-HaealM 8| ct "2 x00 en J piciose 00H] 98 | 104s 1 

eeceeeeseoce ror 2 

eT eee a ee OT he iF 

Refunding g Se ser B..-- ---- earls | 20% aon] all ie eh ote EB wkt & 

A... oa Glas’ a" ll] 165s Sol 24% 28is 44|} 23 | 23 39% 

lst & gen 5e series A....----- 966M Ni 7 a? 2 15% FD he lar toe ma 25 395s 
lst & gen 68 series B_May ...1966/3 4] 6% 7 all aie ra 7 hl ol ml om 

Chic Ind & Sou 50-year 46....... 95613 Ji 92% 93 2911 70 s O| 191g 19%) 67] Ills ilies 21 

Chic L 8 & East lst 4348-.--- 

*Chie M & St P gen 4s vet rena 3 "| 40% 4514 soll 3s 3| “7 63°|---- oat 65° 72° 
Gen g 3i4eser B May 1....--1989|J J| *39% 43! 54% @| 105% 105%| 22 5 72 
oGen 4340 series O..May 1 ...19890|3 J| 45. 48 | ii = ©] 105% 105%) 22// 95 | 105% 100% 
ao ca 2 ae 1...1989/J J} 4612 4712) 5 Ste A| 109! 10914 20 os oon siete 

seunle ee. ions --- 108013 d\*-:2- 48% ----|] 36g 64% 4 pg 13}| 85ig | 10612 113%, 

ery adj Se_...... Jan 1 ...2000/A O} 4'2 "Bie of Hu ots 7 “Det & Mac Ist lien g 4e_..._._- ia DI] *30- = 13 90% | 1086 Lit 
(hic & No West gen g 3}48-.-1987|M NM) 36% 36%) 1 , 2 4 assented........._._- 199 *30 caina 
Genera Pesos ose =D | 304 3014 481, Second goid 44............. 5j----) | 3412|----l] ----- 26 30 

loner al 68a === 1087 38 Buel] Stig | a0te 68. | Donner nd gold 4a —-------100618 BY itis atiel ai] ge | x06 112% 

*Gen 48 stpd Fed inc tax... ..1987|M N 40 4212} 3 | 35g | 35g 53 | Donner Steel Ist ref 7s orient: a Rs, bills 84 105% 112\g 

Gen 58 stpd Fed inc tax-- -..1987|M = 4 8| 36 | 36 67%} Du! & Iron Range ist Se__...._- 1942/5 J}*103!2 ----|----|] 87 

#4 <6 stam ped aoeet +} ° 42 44\4 13 36%, 36% 6llg Dul Sou Shore & Atl amines er 1937 AO 10712 10712 l 102 1074 1085s 

ee oie ---1987/M NI*---- 42 _--l| 41° | 41. 47 |Duqueme Light let 430 4... 1937/3 3] 47 49'| 10) 20 | Sita 5s 

pocured §048----55-------soe| D| is% id] 10| fee| ioe st | ‘ie seriea Be A-=--1807ime | 110 110°! 3|! 9m | 110 113 

Ist & ref 4348 8tpd_May 1 -...2037|J Dj 17! 7 £ § 26% e7y ose 10 113! 

let & ret 434s eer C. May 1 _..2037|J D + th, rs 1453 | 1453 28 | ¢§East Cuba Sug 15-yref734e _.1937|M S$} 15 16 | 20 

Conv 4%s series A 1949|M N Hy 4 141g | 141g 28 | East Ry Minn Nor Div Ist 4e ___ A Ol*10: 614 7% 21 
m8. 0) 912 10%) 223)) 9 9 221] East T Va & Ga Div Ist 50. =--10881%cN| 9913 i607] i3|] 79° | 96 aan 

; by dy Ld ny ire RATE TE Al 75 75 il} 42% | 66% 79 | Ed El a ome Tihecods 1939/3 J] 108!2 10812} 10) 99 10612 108% 

*Ch 4A. Ay latin nal J R-+t. 377 27 3214 3214 45% | oE! _ Corp ( cons g 5s..... 1995 a J} 125 126 12 | 107% 123% 128 
§*Refunding gold 4s_...--__- <calaOl ia? 13 | 45'] tate | 105 17 | Ragin Jotet a Kase le any) 6360--10001% Ol 32 32 il] 30° | 32 40° 

Certificates of deposit... .. ‘ 4 17 | Elgin Joliet & East lst g 6e.__--- 0 
WRGeruoats of deadi-=--soe [2] 13 1a] ill in| 10° 46 [eNPaam a's w turban 2-sccccdanel® Ol 100: iors] Sil Bese | toa lois 
eCertificates ot deposit... _- 12 12t0) 17 2 2 18 | Erie & Pitts g gu 3}<s eer B_____- 1940|3  3/*105: 134 
Conv g 4s..---------..-..1960 MN| 5% 64) 35 10'g'| 10%g 16 ie mg aN 5 3l¢1055, 061s]... 90 | 101% 10612 
NE: GF ABR a ‘ 4i3| 41g 10 | Erie RR ist cons g 4s prior..---- 198 5®s 106!2|/----|| 90 | 101% 106!2 

amihheh .matibéw wi hele mi ee 1906/3 J) 974 98l2} 34) 69 9714 102 

OF dee emactnnean Jane esis Di 0° os | oe wml Moat. 1996) 3), 7712 78%) 63] 5a 70 80 
Memphis Div Ist g 4s_- D FTle > eet ose 882 ° Conv 4s series A_.........._. i980 A o 7ee T7 “a5 4 104 105% 

Chic T H & So let Se... .- 1960/J D| 7412 76 | 40 SN iiecditneniitaainenmtneca A Ol 73 : 

Inc gu S6..........Dec 1 .... » .2 25% | 25% 76 Gen cone Gee 1953 3% 7714) 26)) 5Olg | 65 78 
candi biacgcaerd ia she de) 3] Ht ae ban] Geeta tie a] Sal ie] 
mone we ne nenenee 19063|\J J3| 10712 10712} 1 mpt 5e of 1930_.......1975|4 ©} 67% 7012} 269 : 
Guaranteed 100 | 106%, 110%) Erie ae 4 2 46% | 52 74's 
Guaranteed g 60.-..---- ---- 1944]3 B} 108i 108% 4h Ee -4  e-  4y + eee RR Be BB 
ist mtge 4s series D.._...-_- 196313 J — 2] 10512 | 10512 106% | N Y & Erie RR ext Ist 4e____- 1957) J} 116% 116%) 2)) O2Ig | 112Ig 117k4 

Chic & West Ind con 4s......... iets 51 ost 109 | SO] tOzis | 1071s 109% 3d m . 4s. ...- Seaver Wie 10ec. ----|----} SS | MS MEM 
ist ref 534s series A__.______- 19621iM $ 10434 105! 18 63% 92 100%] Ernesto Breda 7s_............. 1988 F AI* ~---|----|]| 96 cose cone 

eke Ses 6.7777 77771962|M $| 10412 105-1 7 ss on 107% SES ss gaa ness -oce = SB%j--- =f] 7012 83 

i te manana ederal Ligh : | 

Chile Copper Co deb 5s. _-____- 1947 3 F 99 9915 202 S0%, | 51% 68 5s International cates Feeie 1942 m 8 +93 26 "7" < = = 

t®Choc Okla & Gulf cons 5s. __ _- 1952|¥4 N| *25 38° 46 79 99%] Ist lien s f 5e stamped______- bred bY ~ - --:4 a + + 

Cin G & E list sr kalammmipetatare 1968 A O| 10A4le Bs "47 36 37 4\1\4 lst lien 66 stamped ce ecece 1942 Ma aoe 9 53g 14. 59 79% 

Cin H & D 24 gold 4349..-----2198718 J} 10314 1034] 3 | Sie | loa lone |msedsos ie ne ped —nn====- 1942 OL Or Otte| ai] aoe | 63% 94 

st g 4e_. + | qttppedmmmanipeatons 2 

Cin Leb & Nor st cop gu 48. ono leioatn 2 22| ge | n00% 103 | toFia Cent & Penis ba_77777 7777 1943 [aa +, 72 | 5S Bf 

Gin Union Vorm ist the A a2z_a0a0|d 3 109 09 "|-2|| O7m | too” 111% tFlorida East Coast lst 4345_- -- 5D) 5412 Sain] 3 |) 25 | 43% 47 
lst mtge 5s series B__._____ _- 2020/3 3} 11053 110%) 39 97% | 109 111%] lst & ref 5e series A O-- ~~ S| 72 Sais} oi] & cM 67 
ist guar 5s series O______-_- _- ozOlm wi] 112% 113 | 23|| soo | 412% 114 Certificates of Geposit-.-_.---- a 7 ee 

Clearfield Bit Coal 1st 4s-------1940)3 J} °71 0 118 | 278 Oe. | Siete tide] Ponte cokes} Gee ——— | | y Bend Bis 
learfield & Mah let gu 5e_._.-_- 1943\3 J|*103 secelencell aE retin bas pees = pry ty by owner....MN| *4!2 97g|---- 4le 4lo 6 

Cleve Cin Chi & 1 *Proof of claim 2-4a_- .. — a . ‘ 

1 5s a sabe 1993|3 D 96% = “| 95 89 101 ++ Cortifioates of deposit _ one ~~ + 3 i 

Ret & impt 6s ser C_-___- = Tle a toe i00ul 10h feel es lntlan mo Dee ipo tt 194i 5 3\*10313 ”|722]] 83 io oul 

Ref & impt 5s ser D____-___-- as Tl gee gan! G6 Gs | at dalton baie peas 194119 e100? iddizl22|| bar | 104” 106 
Ret & impt 4348 ser E-----7771977/3 J 74%, 7612 19711 $0 | 80. 9712] $eFrancteoo Bus ee sigs “teaala. 3/108 110 | 4! pany 106 110% 
v lst gold 48___ 3 2| t*Franct _ Qn » : 8 
Gin'w aM Diy ie tic=-o 1990}s 3/105 104) Ai] BBte | 103% 107 Peres te 

iv lst coll trg 4s_______ : . Galv H 

Spr & Col Div lst « 4a--._ =~ eee) ee ssl i Se | ase Galy Hous & Hiond lst 5340 A-.-190818 OI 103% 104 | 2|| Fam | 101 105 
W W Val Div Ist g 4s_______- 1940|3 3] *95_ : 86 | 103!2 10312] Gas & El of Berg Co cona g ba____1949|8. D|*117~ ms) 9 ei a. 
|| Cleveland & Mahon Val a Se ....1938\3 J Ries seme: 72 95 95g | ¢§Gelsenkirchen g Ss... tie 6 55 ‘B5la ---5|| 103% | 11512 11742 

Clev & P gen gu 4sser B...._.1942)A O|*110. + _---|---- 87 | 10343 105%] Gen Amer Investors deb 56 A___- —— 5 = 554) Si] BBlg | 5575 
Series B 334s guar__.....___- 1942/A @|*102 ~---|----]]/ 1101g | -... ---.]| Gen Cable lets f 5% 20S... 4 = . ~ 731g 99 105 
Series A 4358 guar__.-______- 1943/4 @)°102% | --.-|----|| 105, | 105, 105 | Gen Elec (German , 7s Jan is. aoe Si ae i Ss. & 
Series C 334s guar__________- + AE, illite te Hh Beate te b—A y) 7a Jan 16-.1945/2 3) 27 48 | 3381 2 2 
Series D 3348 guar__________- 1960/A FI*104% _...|---- ae ot ie so 1940/5, © 4612 52%4)--=-1) 38 40 «50 
Gon 43a vor Acnec-=n-n2a -nwr7|e Als105%2 °<22|-°22]] Gi~ | bia 108g | Gon Steet Cane B34 a2-nn------ 1048 NY Ore 02a] 2i| 04 | p0le 102te 

| n & ref mtge 44s ser B__..- 1981/3 31*105!1g ..../----]] __ —e — con Fy Kees 56s with warr -. 1949/7 3) 81% 82!2| 10 4 ba. ‘8 
Cleve Sho Line Ist gu 44s_ 1961|A ©} 106% 107 6 ee oCertifieates of deposi deb 6s-..1940/4 ©) ff ji 127|| 2ig | 6s 16 
Gleve Union Term eu 83fe..22221972/A O| 103° 103!2| 48i] 74” | ‘ga 104 “| gzeGe Caro a Nor cons ba. -22221048|3 3} *13%4 +2 ie ee 

I) "Se of be Gertes Bauer. 7-771973/A 0] 99. 100°] SOll st | ge” 100% | Gocrme Baktmaes Ist ext 6s_-__- 3 3} is’ is | ill as > = 

{| ste f 4340 series C___-----_- aie co) oi, 81 fh ltl oo oe a oor ye A li} 18 18 24 

Coal River Ry ist gu 4a. ~~ 777 1945|3 D|*106% Ste PO 8 Rig tends CR | . , Bot Bathe 

conv deb 68..--.-... i rs 0712 | ¢Good 

t¢Colo Fuel & Ir Co gen s f 58 -~71043|F A 90° of : 38 38 = 47 . Goodrich (B F) Go lst 634 7o----1988) ° me 3314} 1|| 34 33 44% 

a eciet Indus tas & eel Ooo 1008IF Al 20% 3it2| 14811 toe | Se? 94 locmrten oma 1947/3 3} 108 10815) 231] 80's | 107% 100% 

Colo & South 44s ser A ~ 1980 MN - 4 2 1553 22 4 Goodyear Tire & ne 1945 9912 101 142 63 92Zig 1012 

=e eecoce 55 5644 74 50 50 73% Go Stik 23 = lst 5s ..~-~1957 MN! 104 104le 115 RBM 10312 106 

Columbia G & E deb 5se.... May 1952;M N;| 94! 961 93 §t*Gould he hyy: = pre eaas J r J 95! 2 8212 82lg 97's 
Debenture 58........- Apr 18 1952|A O| 9512 96 | 2 bog | 69 97 | Gouv & Oswegatchie lst Se... -- 5 De 2612 28%) 20) 8 17 36% 
Debenture 58__--_---- Jan 15 1961|3 J| 94!2 957 6|| 60% | 685; 97 |GrR &I ext Ist gug 4348.------ | fe TT rts eee A 

Col & H V ist ext g 4s__-_._. Ms Ok 9333] O91] 58 | 68 96% | Grand Trunk of Lee ee see noni" 54H eee | tone toee 

Columbus Ry P & L 1st 4340).--.1957| 3] 106% 1064/2 94 | 102% 110%) Deb 68 ae 1936 M$ 104. 10410 30|| LOlte | 102t2 LoGhe 

ete tated Fathnnweoe cece 1942/A O} 110% 111°] 43\| om | 1968 1120 lare s Point Term ist gu Ss. ----1947|J DB} *80 re ae | se 

AA Sy <9 eee 1965|F Aj 112 112!) 7 2 | Gt Cons El Pow (Japan) 7s..---- 1o44lF Al 93!2 94 .| 10 

Comm’! Invest Tr deb 2} Zi) O1 | 105% 11212] lst & gen ef 6%e-..-._----- 2 94) 2] 58s 97 

Gonn & Passum Hiv ist da------1943}a O|s102" ---.|----|| 92" | 100" Us | Grent Norther gen 7a Sor A-=a~cawaals 3] eet 904] 421i] he | Ba” gor 

Conn Ry st & ret 4ss___.. cans Wena | tn haneed se | 9 9915 
Stamped guar da -— “1981 ; ; *10712 ----|----|| 88lg | 1061, 107% General 6340 series B- s osiblamina 1961)J 3} 10414 105%) 791) 681g | 96 10512 

*Consolidated Hydro-Elee Works oe a 106 1082] General 5s series C...-------- eee et S| il oe | ow ese 

pper Wuertemberg 78. .- -- 1956/3 J| *28%4 31 |----|| 29 29 «all's General 4 }$s series D....-.--- 1976\3 3| 8712 8934) 107|| 53% - + 

General 4 }4s series E........- 3 3) 8714 89%3| 211]) 631g 62% 891s 
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Week « i Week's As f i 
BONDS 3 Range or i038 to Range | BSONDS Range or 1 to| Range 
N. Y. STOCK EXCHANGE | $¢€| Friday's }||4ug.31] Since . Y. STOCK EXCHANGE Friday's | B3i|Aug.31| Since 
Week Ended Sept. 20 5 | Bid & Asked 1935 | Jan. 1 Week Ended Sept. 20 mA | OG & Asked) QU!| 1935 | Jan. 
Htob| No.|| Low |Low High Low Hiot| No\| Low |Low Hi” 
Green Bay & West deb ctfs A.......| Feb) *425,  __..|..--|| 26 381g 38g | Liggett & Myers Tobacco 7s. ....1944)A O} 132% 133%) 46)/ 117 | 130 134} 
@Debentures ctfs B geen Feb 6 Tle 3 Big 83, tt w<<------1951/F Aj 120 123 11}/ 103 115% 123% 
Greenbrier Ry ist gu 4e..... ~--1940/M #105 = ___.|----|| 881g | -... -.-.| Little Miami gen 4s series A.....1962/MN/*105 _.._|.-..|] 81's 104 
Guilt Mob & Nor Ist 6s B......1950|A ©) 79 65|| 50 5353 83 | Loew's Inc deb ef 6a...........1941/A O} 10414 10453] 26) 76 | 103%, ise 
lst mtge Se series C_.........1950/A 0} 74 79 | 76)| 491g | 650 79 | Lombard Elec 7sserA..........1952)J DB) 45 45%} 12/] 41 41 a 2 
Gulf & SI ist ref & ter Se .... Feb1962|/3 J) *51 = -...|.---|| 55 6614 66% @ G8.......... 1935/A 0] 100 10053} 32]) 971g aoe onan 
Seamped.....- es a 3 3) *51 = ____|_.__|] 491g | 491g 501g | Long Island gen gold 4s..__. ----1938|3 D] 10453 10453] 11), 98% | 10453 1061, 
Guif States Steel Geb 5340-.-.1942/3 D| 98% 100 | 20|| 50 | 90 100 | U 4s. ences 1949/1 8] 100 10314) 171) 874 | 100 105 
Hackensack Water Ist 4s....... J 3\*106% 107%|_---|| 95tg | 1051, 108 20-year p m deb 5s...........1937/M N| 1031s 10314] 3]] O2ig | 102%, 104% 
¢Hanea SS Lines 6s with warr....1939|A ©| #331, 44 |____|| 31 38lg 46% ref Dacqncaccoccce 1949/49 8) 101 10112} = 7}| 85% | 101 1005's 
¢Harpen Mining 6s........---- 1949|8 J] 3312 3315 341g | 331g 4919] Lorillard (P) Co deb 7s......... 1944/4 0) 130 =130 | 11)) 110 | 125 He 
Hocking Val ist cons g 4348... -- 1990/3 3} 115 115%] 17// O12 | 112% 171g] 6e--.....---. 2222 Beenie 8) 118. 1isig) 20h See | Cae Ae 
t§*Hoe (R) & Co lst 64s ser A..1934/A 0} *31 35 |----|| 20 30 42 | Louisiana & Ark ist Seser A.....1969/J 3) 7453 7614] 82// 38lg ' 114 
oH Amer Line 66 (fiat)....1947|M. N/ *12 ____|..__|| 121g | 13 15 | Louisville Gas & E) (Ky) 5e__... 1952)/M Ni lilig 112 ) 14]) 86 07% ier 
Housa Ry cons g S6......-- MW) *79 =. 81|__--|] 70 70, 95, | Louis & Jeff Bdge Co gu g 4a ....1945/M 8} 10612 10612} 2) 75! | 102 10 
H & T C Ist g Se int guar_.....- 1937/3 3/*102  ____|_---|| 905, | 104% 106% | Louisville & Nashville 5e__..-.-- BSS7/NS Ti] 100% 106%) 121) 100 | 106%s 1e7k 
Belt & Term ist 5e....- 1 J 3)*102% __._|...-|] 89 101 103!g] Unified gold 46_.............. 1940)J J] 10612 1071s} 46)| 881g | 104'g 10 . 
Houston Oil sink fund 5448 A....1940/M/N} 97 9712) 14// 61 85 98 Ist refund 534s series A... .... 2003)A O} 10512 106 | 16)) 81 | 103% 10712 
Coal Ist sf Seser A..--- 3D] 421g  4353| 100]| 35 35 44%] Ist & ref 5e series B.......... 2003/A ©} 106 = 10612] 30}/ 80% | 103% 107 
Hudson Co Gas Ist g 56.......-- 1949|M W/*1175; 11814/..._|| 10153 | 113% 119%] let & ref 434s series C_______- 2003/A 0) 101 102 | 38] 74 | 98l 104 
Hud & Manhat Ist 5e ser A... -- 7 4 4 84ig 8514 41 63% e. 90% Gold BO a acon ae paaions 194) ~ 9 5 + ---: 2 oan’ : 
income 7 Paducah em Div 4s_..... 
*Adjustment Se ...Feb 195 pe 35 36 7 5% ' a 8t Louts Div 24 gold 36 paste 1980 vr) e +78 79 ras Séts aan A tr 
Minois Bell Telephone 56... .... 105%, 1067s) 50|| 103g | 105% 11 ontg ist g 4}4s....-.. 
Tittnols Central Ist gold 4e..-..-.. 1961|3 J\*102  -___.|....|| 88 103 1061g} South Ry joint Monon 4s... .. 1962|J J} *81 827s|-.-.|| 56% ont 
lst 348....-.-.----.-.-- 1)}3 J/*101'4 10312|.---|| 76lg 1 Atl Knoxv & Cin Div 4s_..... 1955|M Ni 10614 106% rf 4 108 
lst gold 3}4s.....-- 1951 1 . *10114 1031s}___- 73 991g 102 | *Lower Austria Hydro El 6 348...1944|/F Aj*.... 91 |----|| @4%s 
lst gold 3a sterling........... 1 EPR Rees oats eine 
gold 4s....... 1952;A ©] 73%, 7614) 28)/| 67 67 83i¢/ §tMcCrory Stores deb 534s... .. 194] 461 81% 107 
se galangal 1955|M Ni 75 76 15|| 56lg | 671g 86%] Proof of claim filed by owner......|----| 10214 103 8 2 % +h 
Purchased lines 81<8......... 1962/3 3| *70 = 711e|____|] 56 70 71 | McKesson & Robbins deb 534s...1950|M N/ 100% 10112} 97} 53 + ee = 2 
Collateral trust gold 4s... ..-.- 1953|M NN) 6lic 64 | 39|| 52% | 591g 751g] §¢*Manati Sugar ist sf 7348....1942/A O} *22 2612] ---- 4 a 94 
Refusding Sc......--........ MN! 87. 87 1|| 70% | 74% 941g cates of Eenesnesen gone] slia §20%j----/] Te) st ss 
15-year secured 64s g_.....-- 1936/3 J) 95 95 1}} 82 90 101 §$2°Stmpd Oct 1931 coupon. ..1942/A O} *2112  _.._]---- 4 3 12° 911 
40-year 4%s_.......... Augl11966/F A) 52 5519] 155|| 421g | 421g 63%, tes of deposit - ....-.-- easel ance 86s nnakasce 4 Ole 30! 
Cairo Bridge gold 4s.........-. 1950|J BD) 1011s 2101s} 2|| + 70ig | 985 10212] §t¢Flat stamped modified. ..1942|---.| *21l2 29%] __-- I a 
Litchfield Div Ist gold 36... -- 1961/3 J| *85ig 861lo|/_.._|| 73% | 81 88g ficates of Boo cnc0e- + & eo rr 50 78% 
Loutsy Div & Term g 3s ....1953\3 3) 92 95 651g | 895, 95 | t*Manhat Ry (NY) consg 4s ...1990|A O| 69 7243) 171 35 472751 
Omaha Div list gold 3e__...... 951\F Al 68 68 1 60 651g 77 cates of deposit. ......-- ree 66 69 96 27 37le 65 . 
St Louis Div & Term g 38__._- 1951|J 3) *75 79 |---|] 61 74 76 02d 40. .................... {ad Rt | 90. 98 
Bo ccceccqueovccce 1951|J J3\*_... 81 |_...|| 621g | 80 8714] Manila Elec RR & Ltef 5e_.... 953|M 8] *864, 97 |--.-- ale ns 
Springfield Div Ist g 3348. ---- 1961|/3 J) *99 -...|...-|| 67 971s 9712] Manila RR (South ) 4e..... 1939/M N/ *80!s 90 |-.--- Bl 68le 70 
Western Lines Ist g 4s...._... 1/F Al *g210 ____|____l] 768 851g S9ig} let ext 4e................... 1959|M N/ *62!2  65l2}---- 50 3 
Ill Cent and Chic St L &4 N O— }*ManGB&N W ist 3s eo ecce 1941/3 Jj*__.. 48 |..-- the i Ae rents 
Joint ist ref 5s series A......- 1963\J Dl 63% 66 86|| 52% 521g 78% | Mfre Tr Co ctfs of partic in 60 71% 95 
let & ref 434s series C_______- 1963|\J DB) 59 61lo) 21|| 49% | 49% 73%] A I Namm & Son Ist 6s__.... 1943/2 Di 92 = 92a} il 55753 
[ilinois Steel deb 434s_.._.__... 1940/A ©} 1085s 109 | 12/! 101% | 106 109 | Marion Steam Shovel s f 66_.... 1947'A O| 721g 75%41 32 60 6382 
¢Liseder Steel mtge 66. .... 1948\F Al 34 34 |} 31 32% 4314 | Market St Ry 7s ser A_April ....1940Q J} 90 92 {| 10 yo a 
Ind Bloom & West Ist ext 4s____. 1940;A O/*102 -._.|__-.|| 891g | 104 104 | Mead Corp Ist 6s with warr..... 945M Ni 9714 99 58 50 45. 98 
Ind Ill & Iowa lst g 48......-..-.- 1950|\J J/ 100 100!e| 3)| 72 9514 10012 | Meridionale Elec ist 78 A...... 1957|A QO) 45 50 24 77 10219 108! 
$¢Ind & Louisville ist gu 4e.....1956|3 J) *7% 8le/_-..|| 7 16 | Metr Ed Ist & ref 5e ser C__.._- 19063}% 3) 107) 1071] SH a7 957% 108i, 
Ind Union Ry gen 5e ser A__.._- 1965|3 J)*105%, 10810}___- 06 104 106%, ist g 434s series D_...._...-.- 1968|" 8) 1075s 108 17 74 96 8 101% 
Gen & ref 5s series B.......-- 1965\|3 3|*107 107!2|/_.--|| 98% | 106 10612] Metrop Wat Sew & D 5s___..- 1950|A O} 98 9912} 14 a 94 17! 
Inland Steel Ist 434 ser A... ..-- 1978 ~ ° 105 1052 35 7? 08% 107% ssoMet west Side E(Chic)4e - -- 1088 A : 7 17 8 1% 2 
Rae 1981 10412 105%4| 3 4} *Mex Interna asetd __...- ~~~ ---s "30" Ga 
es Cees ” ; a, | {Mlag Mill Mach 1st 9 f 70 ~~~ 1956|3 D| 229 a29 30 33 
Interboro Ra n ist 5e._... 1966/5 J| 905, 92!) 369); 656le Bll, 94le chigan Central Detrol y 
= Geotteneee of deonae SAMS o> a g918 91 39|| 867, 867%, 9214 City Air Line 4s_.......... 1 J. 3} 102% 10212) = 7 onae "a oo 
i 1982/4 ©} 73 78 | 256|| 10% | 50 8412] Jack Lans & Sag 3}4s_____._- 1951)M §| *81 = -90._ | ---- Sain | 10018 1055s 
*Certificates of Geposit......... — 70le 7310} 35 2014 481, 81 Ist gold 334s_.............-. 1952|M N| 103 10312 9 70 . O31 99! 
$°10-year conv 7% notes —— 1932 S 903g 9214 58 5712 84 95 Ref & impt 4\s series Cc -—<“<« 1979 J J 9814 9814 7 6148 66 2 #0 2 
Certificates of deposit......__. — 89le Ol 59 5712 82 9412 | Mid of N J let ext Se........... 1940/4 O} *70 7258 ~~~ - 90 10134 1031 
Interlake Iron Ist 66 B_......... 1951|\M@ Ni 77 78 | 23]| 50 72 8212] Midvale St & O coll traf de... .. 1930i%" 8] 101% 101%| 36 57 7713 101 
Int Agric Corp lst & coll tr be— Milw El Ry & Lt Ist 5e B..._... 1961}4 Dj} 100% 101 45 +H rai. 1001 
Stamped extended to 1942... ....-.. MeN 98 98 7 52 1 mitge Se................. 197] 4 J 9914 10014 39 62! a a 
Int Cement conv deb 5s... __--- 1948|M N/ 10314 10334) 58/| 74 O7l2 10412 | §t°Milw&Nor let ext 434s (1880)1934)9 D/*---. 93 |----|| Boe | -s5= sa 
t*Int-Grt Nor Ist 66 ser A___._._. 19562|;3 J) 32 3412} 21 25 251g 41 6368. ccccccccccccee 1939}----| 75 77 2 5612 5Ble 65% 
Adjustment 6s ser A_.._July 1952/A O| 8 914] 37|| 4% 4% 11% Con ext 4'$s8_............ -1939)-.-.| *56 6312 ---- 1) oa 341. 53 
ist Se series B.............. 1966|J J} 281, 303! 15]| 23 23 3814 | t{Mil Spar & N W Ist gu 4s_____. 19477 8 39% 640% 10) 28 643, 64% 
ist g Se series C.._........... 1966|3 J3| 29 303,| 46|| 23 23 37% | {¢Milw & State Line Ist 3}46....1941/3 J) *55 70 |---- 4 . a 
internat Hydro El deb 6s... _.-- 1944;A ©; 431g 4814) 163)| 28% | 28% 6614) t¢Minp & St Louts 5e ctfa__.-_..- 1934)M Ni 5 4 : lp :. = 
Int Merc Marine q f 68 De a a 194) A o 57\e 593, 51 37 4653 61 ola & refunding gold 4a -eeesce 1949|™ 8 1 1'4 4 1 1 : iis 
Internat Paper 56 ser A & B___.. 1047'3 J 78 80 41 47 58 80 *Ref & ext 50-yr 5e ser A__._. 1942|Q F *1 B fence 26% 26% 37 
Ref s f 6s series A............ 1955/M £) 58 60%) 96/| 314 | 35% 6114] M St P & 88 M cong deint gu...1938/J 4) 31 = 33!2) 40)) soe) soe BO 
Int Rys Cent Amer Ist 56 B____. 1972\M' N; 8lle 83 11 45lg 70 38683 50 C888 Givccocecceccncecece 1938|5 3) 28!2 28!l2 x. 31 31 . 42's 
Ist coll trust 6% g notes...... 1941|M N| 827% 85 8|| 40g 741g 857%) Ist cons 5s gu as to int...._._. 1938/J 3} 37'2 39 7 4 18tp 26 
Ist lien & ref 6 }48..---------. scanlS 2] 05 otal Ooll SF) | Sb Patel depen cieee Bnnnenonn ne oie 8] 24 d4iz| dol] 15 | 17% 26 
..--1952 66 93, 2 year §..-.-.........-. 
"teen eal re 9|\3 J| 74 78 | 297/| 42 581g 831g] st ref 534s series B_____-___- 1978|J J} 82 8414) 54 * 671g 85l2 
—_— apapapatatargeipanisase F Al 69!2 7312] 208 40, 55l3 zon lst Chicago Term sf 4s... ...- 1941|MN/ *80 = ----|---- —e.. oe 
Investors t aa: 1947/3 D| 102 102 | 11 8 
"Deb 58 =. 4. At ES: 1948/A QO; 101 ~=—-:101 2|| 82 99 1037s] t¢Mo-Ili RR Ist 5e series A. ___- 1959/3 J) 24% 26 | 33 4. = A 
Without warrants.__.._.__ 1948/A O} 100 100%2} 9} 82 99 10314} Mo Kan & Tex ist gold 4s_____- 1990|3 D GOtg 68 : 3612 361 73 
Selowa Contral Ry let & rety 40-1951) ©} | % 1 | 18) | 2% 1b) Mees RB or men meer A.....1ens 7 2 | oe Sl a 
James Frank & Clear Ist 4s... .. 1959 2 | ps ‘ Prior en ane D.-2----1078 5 3 35!2 36% ‘ae 344 3414 . 
al A & GR Ist ERE 1938|J_ 3)*100 101 |---- 9912 10 Cum adjust 56 ser A... aD J 
Kan & M ist gu g 40. | EERIE 1990/|A ©; *97 101 |---|} 70 97 103 | %*Mo Pac Ist & ref 5eser A... _. 1965|F A B+, > he 46 i. 4 le 
teK C FtS & M Ry retg 48._... 1936/A ©} 3412 36 | 38/| 29% | 20% 41 ertificates of deposit --_. ..-.-- -o--| *241g 2: oo 5% lila 
Certificates of deposit.........-. AQ) 34 3414 7|| 28 28 391g] General 46_...............- 975|M 8 1% ‘ os > 191g 1912 30 
K C Pow & Lt Ist mtge 444s_._.1961/F A} 111% 112 | 27|| 96 1101, 114 *lst & ref 5s series F_......-.. 1977|M 8) 241, ate 167 igi, | 1810 37% 
Kan City Sou lst gold 3e_____.__ 1950/A C| 70 72 | 43)) 54 | 691g 78% ° tes of deposit... ..-..-- + +o +f 19% | 19% 29% 
Ref & impt 56______. Apr ....1950|J J| 61% 6312) 26|| 53 53 741g] «=o lst & ref 5s i minaabna 1978 onant = 1 18% | 18% 27 
Kansas City Term Ist 46________ 1 3 J} 1055s 10612) 41 8412 | 105%, 109 cates of deposit... ....-- + ot 24is 26 eee 3% 71g 
4s__..- 1 3 Di 104 1041, 2 70% | 100% 105 *Convy gold 5}4s...........-.. 1949|M N 5\4 6 26 1919 191g 30 
*Karstadt (Rudolph) Ist 6e_...- 1943|MN; 40 40 5}; 18%] 382 45 *lst & ref g 5e series H__.___. 1980)A O Bm, 26 59 195, | 19%, 26 
¢Ctfs w w stmp (par $645)__..1943]---.| *24!2 2712/----|| 13 260 42 cates of deposit... -..--- spost “aoe 2614) 811) 191g | 191g 30% 
*Ctfs w w stmp (par $925)----1943|----| *321g 40 |---_|| 254 | 25% 38 | ¢1st & ref fe T-...-.-... seen" 4) sou ail oll 18% | 18% $7 
*Ctfs with warr (par $925)_...1943/---.| 27!g  27/s 4 2912 2612 31 cates of deposit... ....-- +7 eo An 69% 74 #83 
Keith (B F) Corp ist 6e........ 1946\M &| 88 89lo| 22|| 44 671g 9212] ¢Mo Pac 3d 7s ext at 4% July ...1938|MN) *80 +t. ----l] Be 85 85 
Kendall Co 5s.............. 1948|M $| 103!g 10312} 6)| 68 | 10113 1035s | Mob & Birm prior lien g 5e_____- . © Pr a ee 2 70 805s 
Kentucky Centrai goid 4s_-.--_- 1987/3 J) 106 106 | 3) 80 | 10412 10712] = Smail..----..-.........-...-. (Ren wath al oo 
Kentucky & Ind Term 4}4s.----1961/4 J) 90 92's} 2|| 73 | 77 9512] Ist M gold 4e.--.---------- aon Te Pee a oe oe oe 
Ri a ] 100 x 2 3 2 = nnn nnn n nnn on oe---- pane 
gag BELL OEE RRR aoa ee “ea 93 99 ©@64299 t*Mobile & Obio gen gold 46_...1938|M $ vseee +4 2oc- a -—— 16ls 
Kings County El L & P Se_____- 1937/A ©} 10812 10812} 6/| 103 1084 108% | *Montgomery Div ist g 5e....1947|/F A at +P oe 2) 1 4le 410 9 
Purchase money 66_...___.._._._ 1907|A @|*145!g 155 |----}| 118 14513 150 *Ref & impt 4}4s........-..-.- 77|M §$ _s 71° 3 5 5 ls 
Kings County Elev Ist g 4s___._- 1940/8 A} 101 +? te i sete A rs 5% notes......---...-. es 
hting Ist 5e....._- 1954/3 3} 11 4 
“cma - ales 1954 J J\*101 120 |--.-|| 105lg | 118 122 | Mohawk & Malone Ist gu g 4s_..1991|M S| 81 i, anes Bd ose 
Kinney (GR) & Co7%% notes ..1936|/J DBD) 104'g 104! 3|\| 77 | 100% 105 { Monongahela Ry list M 4sser A_.1960|/M N — omy 123 . 2 1008. 103!2 
teKreuger & Toll cl A 5s ctfs....1959/M ©) 3313 345s| 118/| 10% | 26% 37% —_ wenn ky 4 68.---.-.-... edd ; ior 401 | oll 7% | 9780 302 
guar “sss eeeanceaaeaeee 1 
Lackawanna Steel Ist5e A_____- 1950|M &| 10612 106!2, 1|| 941g | 105%, 10912] Montana Power Ist 5e A_______. 19617 3) 106!s 108%) 8) | ae oA 
Laclede Gas Lt ret & ext 5e..____ 1939;A O| 100 1015s} 76!) 90 974 1021 Deb es A........-...-. 1962/4 D) 97 97%) 22 ° 
Coll & ref 5 \e series C 5 REP 1953 - A 7210 77\4 36) 46%, 591, Rl Montecatini Min & 66 67 9 745g 66 04 
Coll & ref 534s series D___.__- 1960/F A) 7l'!2 7614) 26)| 46 59 = 80 Deb g 78-----.-.-~---~----- 1937/3 J te 1011 il} 88 9614 10112 
Lake Erie & West lst g 5s... .... 1937/3 J| 102!2 103 6|| 77 10114 103%, | Montreal Tram Ist & ref 5a... -- 1941)J J} 1012 ¥ 2 70% | 77° 86 
i 0941/3 Ji*.... 98 |----|] 61 85 1 Gen & ref sf 5e series A____.-. 1955)A O}*..-- 6 |---- 72% | 8512 85le 
Lake Sh & Mich So g 3s______- 1997|3 D| 985, 99 12 79 971g 102'2 Gen & ref sf 5s series B.....-- 1955)A O alliances whites We 73% 738% 
*Lautaro Nitrate Co Ltd 6s_---- 1954|J 3) 16% 18%| 265)| 4% | 7 19 | Gen &refet 4s series C..... B® Bibpelllties wees Se A ye 
Lehign C & Nav 8 f 48 A... 1954/3 J| 103'4 104 | 11|| 77¥2 | 101% 106'g] Gen & ref sf 5e series D___..-- 1955)A O} --. - oo-ers, Ee” | oat eam 
Cons sink fund 448 ser C.22271954/ 3|*102 103%|----|| 80 | 102, 106 | Morris & Co lat et 4548_-22-2~- er, fl “oo? ‘occl ost > | tem Om 
Lehigh & N Y let gug 4s.___.... 1945|M $| 60 60 1|| 621g | 5612 7314 | Morris & Essex lst gu 3}4s__-.-- J BO 892 + 7 77 94. 102 
Lehigh Val Coal lst & refsf5s---1944|F A| *91l2 95 |--.-|| 64 8713 97%| Constr M 5e ser A..._...-... orroad Ss 6 ses) ball fete | Site 06h 
oy S~ Sey qlee 1964/° A| 71 72] 111i] 33 55 80 Constr M 44s series B___..-- 1955|M N) 88 "s| Sell 98 98  172lg 
SOF petecmmemdeaceie 1964\F A| 68!2 68%) 6]! 31%9 | 51 72 | Murray Body Ist mtg 6\4s__..-. ese) i i "oll 95 | 103% 110 
8) arate ansaateteaa 1974\F A| 66 68 13|| 32 52 7312] Mutual Fuel Gas ist gu g Se... .- 1947;/M ™ 10810 ail goa | 102 108 
Secured 6% gold notes__..._- 1936/3 J| 95 9512} 2|| 73 914 061g] Mut Un Tel gtd 6e ext at 5% em Ni; 108 108 
, Leb Val Harbor Term gu 5a tor a 1954 7 A 97% 98 15 79 971s 104 Namm (A I) «& Son —--See fre —~ g 86 14 78 86 07 
Leh Val N Y Ist gug 4}48.._-.-- 1940/5 3| 86% 867) 11|| 75% | 82 99 | Nash Chatt & St L 4sser A_..-- 1978)" Al 4 91 | 102lg 105% 
Lehigh Val (Pa) cons g 4s... ..-- 2003/MN| 3912 40%) 75)| 30% | 304 60%} Nash Flo & 8 lst gu g 56... -..-- eT Ol eon 614] 21|| 50% | 60lg 62% 
General cons 44s............ 2003|\hM N| 44 4612) 34|| 33 33 5414] Nassau Elec gu g 4s stpd__...... 19519 oy oe sort! iil] 65te | 86le 10212 
General cons 66..........-... 2003 | N 51 5214 29 391g 391g 60 Nat Acme let 6 f 66........-... 1942)J D 101}2 104 " 116 747, 1021, 105 
Leb V Term Ry Ist gu g Ae__-..- 1941/4 ©} 102% 104 3|| 891g | 102% 107% | Nat Dairy Prod deb 5348... -..-- 1948)F A! 103% 100%! 116l| 99 99 100% 
Lex & East lst 50-yr 58 gu....-.. 1965/A O|*114% -.--|----|| 89% | 113 117 | Nat Distillers Prod deb 44s__--. 1945|M Nj 100 «4 | 
v e 
For footnotes see page 1905 
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: W eak’s July i 
BONDS Range or 1933 to Range SONDS 
N.Y STOCK EXCHANGE 33 Priday's i} i938 + Sines N.Y. STOCK EXCHANGE 
Week Ended Sept. 20 —~S/3i4 2A 1935 Jas. 1 Week Ended Sept. 20 
Low Hieb! No Low iLow Hteh 
*Nat Ry of Mex priien 4348... __ 1967/3 3) +2, aie Tin] "az ~~ | OBtario Power N F ist Ge... ....1943 
*Assent cash war ret Noéon____ ~==-| *23, 5) ll, Zig Ontario ~==-.1945 
*Guar 48 Apr ‘14 coupon... __ 1 nie” on ~---| ---. ....] Oregon RR & Nav com g 4s____~i944\8 
*Assent cash war ret No5on..__|____ "214 Bla}... 1 2 4% Line Ist cons g 5e_____ 1946 
*Nat RR Mex pr lien 43<5_.___ 1926 Guar stp Se... 1948 
*Assent cash war rot Noéon_._.j__._ 3, 33, 5 2 3 6%; | Ore-Wash RR & Nav 4s__..... 1961 
*let consol 4e.........0. | 1951/A ", °S8*i<eoll cane Leas 2 Gas & El Wks exti 5a... ~~ 1963 
*Agsent ret Noéon_.__|___. * 25, me we 2%, 2 4% | Otis Stee! ist mtge 6sserA...__ 1941 
Nat Steel ist colist4s... 965/35 Di 104 1045s) 217 4 10253 1055, Pacific Coast Co ist g Se___-~ ~~~ 1946 
Naugatuck RR | aac rape 1954\M Ni 64 65 2i| 60 60 45 Pacific Gas & El gen & ref 5a A oe 
Newark Consol Gas cons 63... ~~ 1948/3 Di*iigi, _ __ ~--=|] 101lg | 11319 1201, Pac RR of Mo istextg4e_....__ 
New R guar Se... | 1945)J Jji+ 6734). 685, 7% 81 °2d extended gold 5s_..__ ~~~ 
Consol gnar 46..........__~* 1945)J Ji+ 624g). | 60 60 70 | Pacific Tel & Tei let 66.........1937 
New England Tel & Tel 68 A_.__1952/3 D 1211 : 104% | 1151, 124 Ref Seseries A... 
let @ 4348 series B_.... 1961|\MN 118% 991g | 112% 123 1g Paducah & Ilis ists fg 4ie ~ceee 
N J Junction RR guar ist4e__. __ 1986\F A 9914 8215 881, 100 §3*Pan-Am Pet Co (Cal)conyv 6a_1 
N J Pow & Light ist ean 1960/A O} 105 6815 4 6106 ~Certificates of leposit......._. |... 
New Or! Great Nor 6e@A____ --I19831J J 7012 48%, 48%, 73%, Paramount Broadway Co 
NO & NE Ist ret&impt 4348 A 1952/3 Pn 50 8663 Ist M sf g 3s loan ine. dhumee 
tNew Ori Pub Serv ist 56 A... 1952/4 O} 80%, 55'2 832 | Paramount Pictures deb 6s.... 

First & ref 58 series B____ ~~ 1955|3 D 8012 55%, 831, Paris-Orleans RK ext 2. | 196* 
New ist gu 4e_____ 1953)J 3} 76 58%, 69%, 87 $*Park-Lexington 4 $8 ctfs_.___ 
t°N O Tex & Mer D-¢ inc 66... __ 1935;A O] 27 124 15% 27 | Parmelee Trans deb 4e_____ ~~~ 

Stet 60 ceries B...........--” 1954/A OO] 21 4 18g 34 Pat & Passaic G & ee 

©let Se series C____- ~~~" 1956/F Al 321 14, 19% 33 | Paulista Ry lst retet 7s... ~ 

©let 4348 series D__- ~~~ 1956/F Al 20I¢ l4lg 18% All 

let 53$9 series A... ~~~ 1954/A O] 31% 141g | 20 34 Penn Co gu 336 coll tr A eeeecce 1937 
N & © Bdge gen guar ie pariees 1945)5 3/*1072, 92 10212 10712] Guar 3348 coll trust ser B.__ ~~ 

Guar 3s trust ctfsC..... -- 
NY B&MB Ist cong 5e beocwue 1935;A O| 100% | 100% 102%, Guar 3 4s trust ctfs D pepeneientnenns 
N Y Cent RR conv6s_..... 1944 N 10712 984%, 98%, 1121, Guar 46 ser E trust ctfs_..____ 

Conso! 49 series A__-- ~~~ ~~ 1998/F A 843, 731g 877% Oe ee 1 

Ref & tmpt 4 Meseries A. __ 201 oO 68 le 43144 73 Penn- Dixie Cement Ist és | PS 194 

Ref & impt 5s series © et eaenes 201 O| 75 461g 791, Pa Ohio & Det ist & ref 4i<6 A..197 
N Y Cent & Hud Riv M 3s ___ 1 S| 93% 92 98% OD ia cae 198 

IL tore, 2 Ji 96 88 = 9715 Pennsylvania P & L lst 4i¢s_ 

Ref & impt 4 a Mieseca 6834 43 8 =73ig Pennsylvania RR cons g 4e____ 1 

ke coll gold 334s__. __ 190R8/F A 87%, 78% 891, Oe Oe... 1 

Mich Cent Coll gold 3i45___. 1998 Al 85lg 79 RR7_ 48 ster! StpG dollar Mayil _.1 
N Y Chica StL istg4s... 1937 Oo 101% 1004, 1021, Consol sinking fund 4340... 1 

Refunding 534aserles A. 1974 O 7112 57 77 General 4 448 series A... ~~ 1 

Ref 4s _ ae alaatcataeaey 1978 S$; 61 47 66 Ge Se series B..._ ~~~ 1 

S-yr 6% gold notes______ ~~~" 935/A O} 62 4 7112 eee OO. 1 
N Y Connect lat gu4dieeaA_. 1953 Al 10612 10614 1081, St Sesennssene. a. 1 

ist guar 58 series B____- ~~ ~~ 953)F Al*1067%, 1067, 1084, Debenture g _. SER 1 
N Y Doek ist goid Eats 1951/F Aj 72 747% General 4148 Mer, 1 

15% motes....._..-- ~~~" 938'A O} 532 4213 58 Gen mtge 4340 ser BE... 1984 
N Y Edison let & ret 6340 A lid 1941;A O} 1105, 1105, 114g Peop Gas L & C Ist cons 6a leap on 1 

ist lien & ref 5s series B__ | 1944/A O] i098 10814 10512 109%, Refunding goid _ Seater 1 

let lien & ref 6s series C____ 19651/A O 106%, 108 106 110% Peoria ist cons 44___ 1 
N Y & Erie—See Erie RR. *Income 44... April _._.1 
N Y Gas El Lt H & Powg 5e____ 1948/3 D 12012 121 1161, 1243, Peoria & Pekin Un Ist 5346... ~ 1 

Purchase money gold 4s tai 1949/F Aj i102 112! 1 115 Pere Marquette Ist ser A 5e --.-.1956 
N Y Greenwood I. sug 5e_..._..__ 1946/M N/ +93 82%, 97 py) ates: 1956 
NY«@é Hariem gold 3}4s_... 2000|M_ N *1011¢ 98 1021, ist g 4348 series © © ©eccecececa 1980 
N Y Lack & West 46 ser A =eceece 1973|M Ni og 977 102%, 

e.g |, eet taclie mpepgeay 1972/M N/*105 2ecs 106 1085, Phila Bait & Wash Istg de... 1943 
NYLE&w Coal& RR 5 6...1942/;M N *95le 99 94 99 General 5a pees 1974 
NYLE&4w Dock & Impt 6e...1943/3 9 *10514 105le 105 107 General g 43$6 series C__- ~~~ 1977 
NY«@& Long Branch | aaa 1941|M § a 1011, 1041, Phi “y series D.... 1981 

/O 800 ., ,_ eeenges 1967 
NYNH&H n-c Geb ——ee 1947|M 8 33 33 8 28 28 39 Phila Elec Co let & ret 434 i la ae 1967 

Nor-eony debenture 3345____~ 1947|M_ 8] 329 32 li} 27 27 361, Be OE PR cnnns 1971 

Noa-coay debenture 334s... 1964/A O] 29%, 3034 5i] 24g 24 87 | Philad Reading C & I ref 5a ____1973 

Net-cony debenture 4g___ ~~~ 1955\J J 331g 3312} 19 26 26 640 eee Oe Tn ee 1949 

Non-cony debenture 4g___ ~~~ 1956|M N 331g 34141’ 92 265, 2653 391, Philippine Ry lst ef 4g...” 1937 

v debenture Se icilentte as! 1956;3 J 30% 8631 5) 24g 2414 365, Phillips Petro} deb jie... ~~ 1939 

Cory debenture ieiiestietnseria ae 1 Ji 38 4\l2i 109/11 30 30 62 Pillsbury Flour Mills 20-yr 6@_._1943/A 

Collateral trust 6s... ___~~~~~ 1 O] 54 54 1 4012 | 4013 63 | Pirelli Go (Italy) conv 7s_____ ~~~ 1952|" 

Deben | eae 1 Ni 23 25l4f 36ll 16 16 = 304 | PittsC Ce StL 4%e4 7-7" -” 1940/4 

Ist & ref 4345 ser of Restle 1 Di 3212 3553! 96 271g | 27lg 45 Series B 4 i¢9 Suar......._  1949/A 

Hariem R & Pt Ches Ist 4s____j N 92 18|} 82 87 95% aeries © 4360 guar___.._-~"~* 1942/M 
NYO&Wretgis.. June 1 $; 4912 51 69)| 40 40 61 aa © Sou... 1945|M 

PB cticecee. 3812 404) 24 321 321g 49 Series E 3348 guar gold... 1949/F 4 
N Y Providence & Boston 4s ~~~ 10112 10112 1 Siig 10112 1011» Series F 4s guar goid teeaiinnens! 1963|J D 
N Y & Putnam Ist con gu 4g_____ I *81 83 |---|] 664 | 75 19 *| Series G 4 guar..__--°-"-*-- 1957|M N 
t°N Y Rys Corp ine 68.._Jan __ 171g 1712} “45 4 8 19 Series H cons guar 4g__ ~~~ ~~ 1960/F A 

*Ine ha NOTOG. wc ccecces.. 173g 171s 17 104 1044 18 Series I cons Wes cccce.... 1963|/F A 

Prior lien 6s series A... ~~~ 1 94 04 1|] 56 7053 96 Series J cons guar 4i¢z \prtrater: 1964;/M N 

Pr. lien 6s assented ___~ ~~ ~~ 9212 9212) 4ll 90 90 97 Genera! M 5s series initaihiae 1970|4 D 

Gen a ee 5............. 1975;4 O 

N Y & Richm Gas Ist 68 4 init 1951/4 Ni*1085. 109 cooek 6 10514 1101 Gen 43s series C_----"""~--~- 1977\5 J 
N Y Steam 6s series A Ae ee mM 110 = «111014 5! va 108 111% Pitts Sh & LE istg neteniiena 1940;A O}* 
Ist mortgage 66___--~~~~"-~- 105% 105% lj} 90 1 107%, Ist consol gold 5e.__--~~~~~~~ 1943|/5 J3\* 
196 mortgage Ge...___--~""~" 105% 105% 5i] Oly | 10413 1075, | Pitts Va & Char ist 4s guar__ ~~~ 1943|M Ni* 

N Y Susq & W Ist ref Se... __ 1937 53 53°3! 101 40% | 46 63 | Pitts & W Va ist 4%sserA____195|3 D 

oe Owe 4360... 1937 44 44 Bi] 41 41 52 ist M 4348 series B.__ ~~~” 1958;A O° 67 
[PE Mnsiscce...... 940 467, 467, 31% 37% 6l1l Ist M 43¢5 series _ ee Es 1960;A O 6412 

Terminal Ist gold 6g___-- ~~~ 99 99 72% 971g 100 Pitts Y & Ash Ist 4s ser Midmneitine 3 1948/3 D/*1065, 
NY T Ist & gen sf 4345 a a 1107s 1021g | 109 131% lst gen i ibeateie. 1962;F Ai*113 
N Y D Rock® ist 6s... - ~~~" 1946 80 SOle 8) 455, 56 86 

Oe @eoneeeccceccac 1946 7912 =79le 3 76 76 =&85 Port Arthur Can & Dr 68 A...._19053/F a 7 53g 

N Y Westch & B ist ser I14kKs __ 946 254 27ig 124 171, 171g 32 - lst mtge 6e  eneiein i. 953 4 4 on 

ort Gen Elec Ist 4\¢e ser C ..-..1960 72ig 

Niag Lock & O Pow Ist 5e A_.___ 9 1073 10753! 44/] 99 1041, 108 Ist 58 1935 extended to ern J 5/*1067 

Niagara Share(Mo) deb 5348 ____19560|M N Yiig =—9353! 7111 4g 62% 9415] Porto Rican Am Tob Conv 64...1942/3 J} 51is 
*Norddeutache Lioyd 20-yr sf 68_1947|M N 8412 B5l4 5i} 38 63 851, | t *Postal Teleg & Cable col} Se. ..1953)/J 3} 32 

Ll, eeteadbthee 1047IM Ni 4415 45 3i| 36% | 492 5212 | §t*Pressed Car cony g 5s___19321/3 J 4810 
Nord Ry ext sink fund 6348... - 196U/A QO! 15153 154 | 66 105!2 | 135 171 | Providence Bec deb 4s... _- 1957|M N] *233, 
§t*Norfolk South Ist @ ref 58....1961/F A) 125, 12%] 15/1 6 12 191, vidence Term Ist 4¢____~ ~~ ~~ 66/4 Si ____ 

earrtiticates of deposit... ~~~ 121s oil «© a ae Pub Serv El & G Ist & ref 4iga7” 1967/J Di 1041. 
§3*Norfolk & South Ist g Se... __ ee l4ly 35% 503 oe 2 8 60. 1970/F Al 1041. 

& W Ry ist cone g 4g____ ~~ 11612! 7% 91% | 11019 117 aS 1, fonts sinenntens 1971j|A O} 10612 

Pocah C& C Joint 4g... ~~ 108 {____ 96 106 10812] Pure Oll Cosf Shape. ssa 1950;J J} Gol, 
North Amer Co deb 56___ ~~~ "~~~ 10173) 146]) 61g 8114 10312} Purity Bakeries 8 t deb 66__- ~~ ~~ 1948/3 J} 97le 
as yt am wy SeserA_____ 100 211; 6&6 74lg 1021 

SserB.... Aug 15 102 40)| 56 781g 103 t¢Radio-Keith-Orpheum Dt pd ctfs 

Deb 5s ser C__ |" ~~~” Nov 15 99 5i} 54 711g 100% for deb 68 & com stk (65% pas eanaeiees — 
North Cent gen & re 12i'4!___ ff} og 118 120 §*Debenture Pe ne cn 1941/3 D 

Gen & ref 4345 series A : ta: 111%'__ ft gg 110 112 Reading Co Jersey Cent Coll 48.__1951/;A O 
teNorth Ohio Ist _, aan 45 3/] 35 40 46%} Gen & ref 4 in YF abana 1997/3 J 

*Ex Apr’33-Oct 33-Apr’34 cpne-___ ie lle 35% 45 45 Gen & ref 4368 series B___ ~~ 1997/3 J 

*Stmpd as to sale Oct 1933. & Rem Rand deb 5348 with warr __1947/M N 

Dabs 1886 coupons... 50 |---|] 343 38lg 45 5*48 without warrants... ~~ 1947|M N 

oF Ohio Trae & Lt 6s A___- ~~~ 10934) 19]] 747% 104% 1101, & Saratoga 6s gu____~ 1941/M N/* 
North Pacific prior lien 4g...._ | 1027s! 35 76 101 107 Republ &s 10-30-yr 5a ERE 1940;A O 

Gen lien ry & iq S3eJan ____ 7253! gg 501, 701g 767 & gen 5 is series _ | PREIS 1953;)3 J 

Ref & impt 4s series A... S2l2 182/] 60 741g 807%, Revere Co 6eserA_.___ 1948|M 8 

Ref & impt 68 series B__ ~~~ ~~ 963s/ 323/] 68g 8813 102% | *Rhetneibe Union sf 7s____-~~~~ 1946|/5 J 

Ref & impt 5s Stapp 91 22]; 64 82 861, *Rhine-Rubr Water Series 68.._.1953/3 J 

Ret & impt 5s Meehan: 9012) 35 61 82 96 Rhine-Westphalia El Pr 7s_____ 1950|M N 
Nor Ry of Calit guar g 58__~ ~~ ~~ ----{..__]] 100 105 108%g/ Direct en neaepertan 1952|M N 
Nor States Pow 25-yr . MeRaee 10714; 5 89 108 *Cons mtge 6 ie Seaceaa 1953|F A 

Ist & ref 5-yr 68 ser B___ ~~ ~~~” 1941 10712) 94 10514 1081, Cons M 6s of 1930 With warr__1955|/A O 
North western Teleg 45 Oxt....1944 §t*Richfield Oll of Calif 6e_.____ 1944|M N 
Norweg Hydro-Ei Nit | Real ficates of deposit.__-~~~. MN 

Rich & Meck ist g 4s LO ee 1948/"1N 
Og & L Cham Ist _., sem 1948 Richm Term Ry ist cu S¢_..___— 1952|3 Jj* 
Ohio Connecting Ry lst 4g____ *Rima Stee! Ist ee 1955\F A 
Obio Public Service  } Rigen Rio Grande June Ist 5 eteapes 193°|3 O 

Ist & ret 7s series B.____~~~~~ 1947\F +*Rio Grande Sou Ist Sold 48_...1940/3 3 
Ohio ty het Rapala gee a uae | Gan 1922 sold an’ ---1980 ; r 

Seen ne? 2 concecce *Rio Grande West ist goid 4e....19 
t*Oild Ben Coal Ist 6g___ ~~ ~~ ~~ *lst con & coll “7 teens 1949;4 O 
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10714 
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112 
119l, 
10815 1135 
107 1121, 
791g 1011 
105 110 
10414 1081, 
52%, 75 
30lg 637, 
22'4 27% 
1011s 104 
10514 1091, 
82 104ls 
108% 112i 
1081, 112 
111% 
107% 110 























1 10919 
107" 110 
1135 118i 
1135, 117 
111% 1161, 
411% 11614 
104 108 ) 
110 114 
110% 1135, 
10714 10714 
53 


68 
51% 67 


47 
109 109% 


L16ig 1161, 


85% 
82 


































































































For footnotes see Dage 1905. 


SE 












































ee 





= 

















—_—— 

















SS 








I 


New York Bond Record—Concluded—Page 6 


























Volume 141 
= Weks 
os Range or 
N. Y. STOCK EXCHANGE $ Friday's 3 
Week Ended Sept =o. | 344 & Asked 
Hiosb| Ne 
Roch G&E gen M 65s ser C...1948/M $| 10714 107% 2 
Gen mtge 4}48 series D......1977/;M $\*109% ----|---- 
Gen mtge 5e series E......... 19627/¥M £&| 1108's 108% 6 
$t°R 1 Ark & Louts ist 4s. .... 1934|\4% ©) 10 Lilg} 12 
Royal Dutch 4s with warr...... 1045);4 O}7115%4 £-.-.-/---- 
*Rubr De Genccebmasian 1948/4 O| 3258 325 1 
Ru ist gu g 46......... 1949\3 J| 34 34 5 
Rutiand RR ist con 44s... .... 194)1\3 3| 35 35 2 
St Joe & Grand Isid ist 46... .... 1947|3 J)|*107 seceloece 
St Jos Ry Lt Ht & Pr ist Se. .... 1937|M Ww; 104 104 
St Lawr & Adr B Gisecccecdce QO6\5 J) *884 ~..-.-/---- 
ff eee ea 1996\;4 O|*-..-. 8944) .... 
St Louls Llron Mt & Sou 
*sRiv & G Div ist g 46... ..-.- 1933\M N; 65 661s; 24 
of eR ae eh eeceleass 
t*St L Peor & N W ist gu 56....1948|J 3) 38'2 38% s 
St L Rocky Mt & P Se stp }..... 19065\3 J3| 7l'is 72 6 
test L-San Fran pr lien 44 4....1960/3 3) 12% 13%) 16 
*Certificates of deposit ......-.- = lils| 16 
Prior tien 5s series B_....... 1960\3 3} 13's 14!g] 27 
*Certificates of deposit ......-.- ree l2ie 13 14 
Con M 4s series A_._.. ...1978|M & Sig «10% 46 
*Ctfs of deposit stamped _....- seee ) 10 42 
St L 8S W ist 46 bond ctfa... 1989;/MN; S8l'l2 82 2 
2s g 4s inc bond ctfs...... Nor 1989/3 J) 63 637%; 9 
lst terminal & unifying 56.....1952|)3 J| 61 6414; 58 
& ret g Ge ser A_......... 1 J Jj 51% # 53 34 
& Paul City Cable ange 1937/3 J| 97% £98 7 
i al el 193713 J| 98 98 1 
St P & Duluth Ist cong 48_.... 196813 Di*102% —__-_j--.- 
t*st Paul E Gr Trk ist 4%e....1947/3 J) *10 297g) ---- 
t°s&: Paul & K C Sh L gu S758. tS FA 13 137g} 16 
St Peul Minn & Man 6.......-- J J} 107% 107%) 24 
Mont ext ist gold 46......... 1937 353 Di 10358 104 9 
t Pacific ext gu 4s (large)... -.-..- 1940/3 J) 102 102 2 
St Paul Uns Dep Seguar.......-.. 1972|3 J|/ 117 118 15 
8S A & Ar Pass ist gu g 46... ..-.- 1943|3 J| 89% 907%) 64 
San An‘onio Pubi Serv ist 68 _...1952|)3 J) 107%, 108 13 
Santa Fe Pres & Phen list 56... .. 1942/|M $/|*112 PSE asset 
Schuico Co guar 6}4s......-..-.. J 3) *45 4958). .-- 
is ee et —" 45 45 5 
Guar s f 6}4s8 series B......-- 1946\A ee Oe 
RE SIRE SE SE ae nieiings 5 4 
Scioto V & NE let gu 4a —— 1989iM Wi lll®s lil 2 
§t*Seaboard Air Line ist g 4e....1950 A O| 13 13 2 
*Cert'ticates of deposit. .......-. anoolt “eee Bt lecce 
§*Gold 46 stamped.......... 1950 AO; 15 15 1 
*Certiis of deposit ped..... AO} *12 pF eee 
Adjustment 56_........ Oct 1949\F A 244 254 1 
§*Refunding 46.............. 1959\A O 5 5 2 
Certificates of deposit. ......_-. idione 3% 4 10 
@ist & cons 68 series A_....... 1945\|M §& 612 7%3; 35 
Certificates of deposit......... — 5le2 614) 19 
t$¢Atl & Birm ist g 4s... ..-- 1933|M $| 14 147s 2 
ee All Fla 668A ctfa_...1935\A O 35g 353; 13 
*Series B certificates.......-.- 1935\F A\| *3%% 443) ..-- 
Sharon Steel Hoop sf 54s... -- 1948/F A\ 98 9912; 58 
Shell Pipe Line s f deb 58... ..-.. 19052;|M Wi 102% 10312| 77 
Shell Union Oll ¢ t deb 66... .... 1947|\M N; 102's 103 44 
Shinyetsu FE! Po@ ist 6%s....-.-. 1962\J DBD) 85 855g 7 
*$Siemens & Haiske s f 76_...-.- 1936/3 J| 6Gl% 614) 11 
*Debenture « f 6 4s_.......-- 1951|M $/| 240% 41 16 
Sierra & San Fran Power 56... -. 1949\F Ai lille ILll'le 1 
*Silesia Elec Corp sf 6448... --. 1946\F A 30 30 1 
Silesian-Am Corp coll tr 7g... -.- 1941\F Al 62'4 67'2| 28 
Skelly Ol) deb 5 }4e_.......---.- 1930;\M@ £103 103'4 9 
South & Nor Ala cons gu g 56. ..1936|/F A \*104 at as 
Gep cons guar 50-year 5s... ..-.. 1963;A 0 *111 eS Cele 
South Bell Tel & Tel iste f 5e_..1941)3 2; 106 10614; 14 
Southern Colo Power 66 A...... 1947\J 3) 101% 1102's; 21 
So Pac coll 48 (Cent roby y ----1949/3 D;| 79 80 112 
Ist 4348 (Oregon Lines) A__..- 1977|M &| 85 85%| 185 
a i ia a O68\M £| 73 74 109 
ae a 1969|M N 72% 74 196 
iti nciemitidin es 1981}\0@ N| 7li2 73%) 278 
San Fran Term ist 46_....... 1960;A ©O|} 105 105 4) 
So Pac of Cal lst con gu g 58. ..-.. 1937|MW/*107'2 108 |---- 
So Pac Coast lst gu g 46_.....-.. lL ie Ee a 
So Pac RR ist ref guar 4s... _..- 1955/3 3) 97% 9814) 191 
Ist 4s, Stamped .......2<<--- 1965]....|*---- 99 |----| 
Southern Ry ist cons g 56....... 1994/3 3) 83'2 855s) 121 
Devi & gen 4s series A... .... 1956;'A O 40%, 43%) 411 
Dev! & gen 6g____.......-__. 1956\|A O; 53'2 £56'2) 101 
Devi & gen 6 4s___....-.---- 1956;A O;} 55 5814; 140 
Mem Diy ist @ 5e_......-.-. 1 J 3} 74% 754; 30 
St Louts Div ist g@ 46_........ 1951\3 J 72 78\4; 41 
East Tenn reorg lien g Se... .. 1938iM $| 95 95 3 
Mobile & Ohio coll tr 46_...... 1938i|M $| 39 40%, 10) 
west Bell Tel lst & ref 5e__.._- 1964\F A! 106%8 107 | 115 
t *Spokane Internat ist g 56... -.-. 1055\J J3| *7% #£«10'e/---- 
Stand Oll of N Y deb 44s_...-. 1961/3 Bi 10l'e 101%; 70 
Staten Island Ry ist 4s... ..-.. Dt 2 osse  ~eetloewe 
§t°¢Stevens Hotels Gs series A_...1945\)3 J, *19'2 20%)|---- 
*Studebaker Corp conv deb 66...1945/3 J) 54% 59'2| 310 
Sunbury & Lewiston ist 46... .... 1026\3 J3'*10l!e2 ----j---- 
Swift & Co ist M3%s___....... 1950iM_ S| 103'4 103%) 83 
Syracuse Ltg Cu let g 5e...-..-.. 1961/3 D)| 120 120 1 
Tenn Cent lst 68 A or B_......-. 1947|A ©! 67% # £=«68'4 2 
Tenn Coal Iron & RR gen 5s... _-. 1061/53 J3'*115% 119 j---- 
Tenn Copp & Chem dsb 66 B _...1944)M F| 101', 101% 3 
Tenn Elec Pow ist 6a ser A... _. 194713 D| 992 100%; 46 
‘Term Assen of St L let g 4¥e_..- 1939;:A 0} 110'g 110% 2 
ee Gl Gee Bestibocacceoce 19044/F Aj*11514 ----/---- 
Gen refund sf g 48..........-. 953\3 J| 104 1041s] 24 
Texarkana & Ft 8 gu 56 A...-. 1950\F A S8l4 89le 13 
Texas Corp conv SS ree 944\/A ©| 103'2 104 80 
Tex & N O con gold 58.......--. 1943;\J J3| 99%, 100 3 
Cexas & Pac ist gold 56..... .... 53D} 114 115 12 
Gen & ref 5s series B_...._. 1977|A O| 91 931g; 30 
Gen & ref 5s series C_...... 1979\A Ci; Ql 9143; 46 
Gen & ref 5s series D__._..... 1980\J3 DBD 91 9lle} 42 
lex Pac-Mo Pac Ter 54s A_...-. 1964|M $| 100%, 1005 2 
Third Ave Ry ist ref 4s_....... 53 J) 56 577g| 17 
Adj inc 5s tax-ex N Y_Jan ...1960/A OO} 24 25 58 
Third Ave RR yy 4 \ iilintatliein wie 1937|3 J| 101'g 1101's 2 
Toho Elec Power lst 76 A....... 19055\M &) 93% $G4'4 3 
Tokyo Elec Light Co Ltd— 
let 66 dollar series_...... ..-.- 95313 D|i 80% $£=~%81%/ 113 
Tol & Ohio Cent ref &impt3%s__.1960\3 Di 97!e2 98l4; 24 
Western Div 56..........-.... 1935iA O] _-.-- ain one 
Tol 8t L & W ist d6........-.-- 1950iA ©| 9114 Q@lle| 10 
Tol W V & Ohblo 46 ser C........ 1942i|M $/*105!2 --.--j---- 
Toronto ham & Buff lst g 4s ....1946/3 DD) 100% 100% 2 
Trenton G & EI! let @ 56.......-. 1940\M% ©: 118 118 5 
Tri-Cont Corp 5s conv deb A...1953)3 Jj 112!e¢ 112!2 5 
Cruax-Traer Coal conv 6 4s... .. 1943iIM Ni 86le 88 5 
Trumbull! Steel ist et 6e........ 1940iM NW 103 104 17 
Tyrol Hydro-Elec Pow 7}4s....1955|\M@' Ni; 82! 82% 2 
Se O98 OS Piachbecesdocce 1952; Ai*_..- oe tones 
Ujigawa Elec Power ef 7s....-.. 1945\M@ & 94 947s; 17 








































































































July 1 = Week's Jaily 1 
1933 t& Range BONDS 3 Range or 1933 to 
Aug.31| Since N. ¥. STOCK EXCHANGE | $¢| | Friday's 3||4ug.31] Since 
1935 Jan. 1 Week Ended Sept. 20 =a, 5t6 & Asked 1935 Jan. 1 
Low |Low High Low Hiok| NO || Low |Lew High 
96 106% 1097, | Union Elec Lt & Pr (Mo) Se. ----1987 AO} 106 10612) 4/| O4a | 10412 100% 
84 108 110%|/0n EL & P (Il) iste 6seA ....1954)3 J| 104'2 104%) 2/| QO1g | 104g 10612 
891g | 107 110 | t¢$Union Elev Ry (Chic) 5e___.. 1945]A O|*.--- 24 |----|| 10%] 13 25l2 
75s 73, Union Ol) 30-yr 68 A... May 1942/F A/ 120% 120%)  5)/ 106 | 1161g 121 
903, | 10519 1361g | Union Pac RR Ist & Id gr 4s _...1947/J J} 1il%s 113 | 243)) go 1 1131, 
341g | 3253 38 ist Lien & ref 4s_........ June 2008|M 8} 105 106!2| 74/| gOtg | 10414 1085, 
30 i . Gea 1967|\3 3) 105 106%) 19)) gi 103 108 
31% 31% 61 lst lien & ref 56........ June 20u8|M 8} 114 114 4\| 99 113. 120 
ee 196813 Dj 101%g 10214) 56 765. O91s 1047, 
834 | 103 107 United Biscuit of Am deb 5s ....1950/A O} 106'2 107 22 1055, | 10558 108! 
70 96 «(1 United Drug Co (Del) 5s....... 1953/1 S| 90% 93 | 154)| 63 87 95 
641, 861g 90 | U N J RR & Can gen 46_....... 1944) 8|*11053 ~«--|---- Q71g | 107%, 1121, 
70 80% 85 §t*United Rys St L ist g 49... _. 1934|5 J3| *27 32 |---- 15% 35 
U 8 Rubber Ist & ref 5eser A ....1947)5 J| 96%  97'2| 161/) §6 1 QOlg 9812 
45s SA's 71 United 8 8 Co 15-year 6s... ....1937|M N| *99% -..-.|----|| 865i, | 98 101 
37 37 «=: 6B lg | ©Un Steel Works Corp 6348 A....1951/3 Dj} 33's 2334 16}| 426 32%, 43 
37 60 75 *Sec. s f 644s series C_..._... 1951/3 Dj "33's 36!2)----)) 27 )| 33 42g 
9% 9% 174] Sink fund deb 64s ser A... .. 1947/3 Jj 33 3313) 4))- 93 B2lg 41 
Ble Sig 15% | Un Steel Works (Burbach)7s _...1951 OMIZE —s— cecaloese- 98% | 120 141% 
93, 9% 18 | *Universal Pipe & deb 6s ...1936/J DB} 20 Z2i'g) 221i) 13 16- 31% 
9% 9% 161g] *Unterelbe Power & Light 6¢....1953)4 O| *32's 34 |----|| 321g | 32ig 41% 
7% 7% 141g] Utah Lt & Trac Ist & ref 56. _._. 19444A O| 90'4 Q's} 43]) Goi] 656 92 
719 7ig 137% | Utah Power & Light Ist 5e_..._. O44/F A} S87'2 90!l2) 55)] 65a | 60% 93%, 
Utica Elec L & P ist asf g 5a sooo J #11719 118 |----|| 109 116 116'¢ 
51 64 85 | Util Power & Light 5s... .... 94713 Di 48%: 56 | 2411) goa, 24% 66% 
4ilg | 49% 64 Ph iti editindn athe 196 F Al 442 5514) 268]) 18 20% 63 
35g B5ig G64l4 
27 27 653%, | Vanadium Corp of Am conv 5a ..1941/A O} 82'2 87%) 45)) 69 66 O44 
45 784, 98 | Vandalia cons g 49 series A... _. 195518 Aj*1065s -.-../----]] 99 on: sae 
45% | 79 99 Cons s f 4s series B........... 7|MN/ 107 = =—107 3} 85 | 102% 107 
84 1011g 10214 | ¢$ Vera Crus & P ist gu 44s__._- 1934|5 J 31g Sig} 2 1% 2 41s 
45 mane: Ghose *$July coupon off..........__. J si *2il2 31g]---- 3 4 4 
Lllg lllg 1733] *Vertientes 6 ctfe........ 1942}....; 10% 11 4 3% 16!2 
O2ig | 10412 109%, | Va Elec & Power 5s series B__... 1954/3 D} 106 106 Gi] 101% | 105% 108% 
86 101 104%] Ist &ref M 5sserA__.....___ 1955}A O| 10453 106 | 79]| 86 | 10453 107% 
85 99% 10212 | Va Iron Coal & Coke lst g 5 _._.1940/M 8} *63 68 |---- 50 5612 65lg 
06 113 1187} Virginia Midiand gen 5s_....._. 1936|M N| *99 1005) ---- 91 100%, 1027, 
Va & Southwest Ist gu 5e....._. 2003/3 J) *99 100 |---- 757%, 04 101 
55 741g 907,] Ist cons Se..............___. BRIA O| 70! 72 17|| 65 6353 84 
70 100% 109%, | Virginia Ry lst 5e series A_.___. 1962;M@ N| 111 112%) 34) gg 110%, 113 
. 11243 lst mtge 4}46 series B_....._. 1962/¥89 N;| 104% 105 Qi} 841g | 103%, 106 
261g | 29 he RR ist gold Ss......_- 1939/M N; 9454 954) 54]| 57% | 8912 961, 
20 ee ee i anit cteabin 1930/F A| 73'2 75%) 10)] 48 577% 81 
28 Ist tien g@ term 46_......_.._._. 195413 J| *6l'2 64 |----|]| 60 53lg 60% 
90 1001g 115 Det & Chic Ext ist 5a_....._. o41'5 3) *99'2 -.--.I---- 70 981g 102 
6% li 18 Des Moines Div Ist g 46... _._. 1939,53 J) *65 71 ----| 45 53s 71% 
104 15lg 17 Omaha Div ist g 34s_....... 1941|A O| *56 60 |----|] 38 451g 624 
10 10 20 Toledo & Chic Div g 48__... 1041\M41 S\*---- 88!2'----]] 56 77 = 83a, 
1014 10%, 20 | t*Wabash Ry ref & gen 5 ise A ..1975|M 8; 22'2 23% 12% | 12% 24% 
21s Zig Bg Certificates of deposit._...____ woo-| *1914 = ..-.j----]] 11 13 21 
4\4 44 9 *Ret & gen 56 series B___....- 1976\F Aj 22 23 65 12 12 23 
4\g 3% 8 cates of deposit.......__. socel “SNR 3 cowcloces 1012 101g 201, 
412 412 11% *Ref & gen 44s series C___.__ 1978|\4 O| 20'2 21'e) S7i] 11% 11% 22 
3ls 3ig 10 Certificates of deposit......__. -oe~| *19'4 8620 |---- ll 13% 205s 
Bl Big 17lg *Ret & gen 56 series D_____._. 1980|\A O|} 21 23 92); 11% 11% 23 
*Certificates of deposit.__.....__ one} “19% 22 [---- 1012 101g 20 
2% 2%, 412] *Walworth deb 6s with warr..1935|A 0} 55 56 12ig | 33 56 
2 2g Als *Without warrants..._......_. A O| *52 55 |---- 1213 36 51 
35 80 99le *6 14s deposit receipts. ....._..- ay) 51 | sos 
86 102%, 105% @lst sinking fund 68 ser A_....1945|A O| 64 66 79 18l, 361g 68l2 
He 7 Wt *Deposit receipts. ........._._- oe: Sa 66 2 59l, 5914 66 
lg 
39 58 #76 {| Warner Bros Pict deb 66__.._... 1939|M $ 79% 83 | 420) 24 481g 83 
36 3714 arner-Quinlan Co deb 66... .._. 1939) 8; 33'4 34%) 23)) 24 24 840 
86% | 103% 113 | Warren Bros Co deb 6s___.._._. 1M 8 32'2 35 40'| 30 31 £563 
257g 25’, 3912] Warren RR Ist ref gu g 3}48....2000)F A*---- 80 |----|| 76 80 3=— 880 
33 451g 67\2| Washington Cent Ist gold 4s _...1948);Q M *9l'2 93%4|----|| 79 91 94 
80 98% 103\2 | wash Term Ist gu 3s______._- 1945\F A*105 106 |----|| 86 1035, 106!2 
99 1037g 104%; lst 40-year guar 46____.__.__. 1945|% A *107 cocslecee 04 1067 1067, 
89 112 116!2] Wash Water Power af 56....... 1939/3 3. *110% 111%3)..-- ORig | 106 112 
Westchester Ltg 5s stpd gtd _...1950/J DB) 120'2 120!2 1}| 10314 | 115% 1225, 
1031s | 106 110 | west Penn Power ser A 5s___... 1946;/M 8 10753 107%) 15)| 10014 | 106 IIll2 
6014 82 102! iat Ge eortes TB...~<cccececeeu< 1963\|M 8! 116% 116%, 5|| 101% | 114% 122 
46 60ig 83%, lst sec 58 series G______.____. 1956/3 DD! 107'2 108!g/ 11) 101 1064 ills 
rr} =e saa lst mtge 46 eer H..........-- 1961/3 J) 109!2 109!2| 12'| @O'% | 1061g 109! 
2 Ig 
43 551g 76 {| Western Maryland Ist 4e_....._. 1952}|A O| 95% 9714) 113]; Gllg | 871g 98 
42 56 757, lst & ref 5448 series A_..... 19771|\3 3) 104!2 105 72 66 96 105 
801g 991g 10612] West N 7 & Pa ist g 5e_..._..-_. 1937|3 J,\*101 106 |----|| 100 l 107 
100 10714 1077 NY al. ° ae ee aE I 1943/A O} 106% 106% 3i| 78 102 108% 
95 10012 10012 teWeatern Pac Ist 56 ser A...... 1946|~41 8, 30 30%; 211) 23 25 37 
601g 8Y 0844, @66 Assented................ =e 3053; 30 oinehes 25 36%, 
97 97 97 wenmeun Union coll trust 58... .. 1938|3 J) 104%, 105's| 13)) 85tg | 1011g 105! 
74 77 1031g/ Funding & real est g 4s... 1950|M N; 99 99%; 41/| 67lg | 82 934 
28 28 621, et le i ETE 1936\F Aj 102'2 1103's] 66 92 100 103!, 
35le 35'¢ 81 96-year €01G E6...<coccceccce 1951\J Di 99 10014; 84 715, 82!2 10014 
35lg 351, 86 I i 1960|M 8; 985 100 | 142 72 86 86100 
60 69 992i, Westphalia Un El Power 68....1953/3 J; 32% 33 15|| 27 31 4312 
534 691g 88 | West Shore lst 46 guar....._.-- 236113 J| 78% 82 43|| 66 7412 86'4 
a . = ll CE EIS 2361\3 Ji 77's 77'2| 15)) ---- 70'4 82% 
104 106%, 111 Wheeling & L E Ry 4s ser D__..1966|M $ *103 coccleecc|| eoce | cece case 
6 6 RR ist consol 46_......__._. 1949|M S| 106%g 106!2| 15 83 102%, 1 
96 1012 104!2 | Wheeling Steel Corp Ist t 54s _---1948/J J] 104!2 1045s 6 70 100% 105 
SPO 1 cece ence let & ref 4348 series B........ 1953/|A O; 100'g 100%) 47 60 90 101l2 
12 13 2153 | White Sew Mach 66 with warr ..1936/J3 3| *95 ee Ree 65 96 
39 39 8 8659le Without warranta_..........-- 5 J' 996 96 45 66 96% 
OE rere a ltl ee 1940|M N/ *80 83 |----|| 421g | 64 89 
10l!2 | 101!g 10414 | {¢Wickwire Spencer St’l lst 7¢ ..1935 
103 116 121% ¢Ctf dep Chase Nat Bank_...__- — +t 6 alg Sig 16% 
©Ctfs for col & ref cony 78 A ...1935|MN/| 13% 44 3% i 
4314 5444 69 | Wilk & Hast let gu g 5e.......-. 1942;3 D| 45 46% 12}; 33 36 48 
10lig | 1138 121% 
60 Ollg 102 Will & 8 F let gold 56........-.- 1938/3 D) 1054 105% 1 86 10212 1057, 
5Al,y 90 104 Wiison & Co late f 6s A........ 1941/|A O} 107'2 10753) 26 05% | 107!2 110's 
99 1081_ 112 Winston-Salem 8 B ist 46... ..-.. 1960\3 3§,*104'2 105 j.--- 83 1045, 108!2 
98 1091, 11614 | t¢Wis Cent 50-yr let gen 46... .. 1949\J J 948 10 28 75s 75g 131s 
71 10112 106 Certificates of deposit........- nee Ge; ines 71g 71g 1012 
6414 831g 96% Sup & Dul div & term ist 46_.1936|\M@ N 75g 7%| 12 4\2 41g 7% 
O3ig | 10253 104% Certificates of deposit. .......- catale 534 534 l 4 4 712 
64 83 100 Wor & Conn East Ist 4446_...-.. 1943;3 J,*.--. 577) ..-- 66 Cities: aie 
82 113 120 Youngstown Sheet & Tube 54...1978|3 J) 97!'e 99 101 63l4 BV¥le 99 
55 79 94 ist mtge se f 58 ser B.......-. 1970;\A O| Q98le 99 90 6314 B9lg 904 
531g 791g 93% 
UA 79ie O3Ble 
67 8912 1005, . 
r Cash sales not included in year’s range. a Deferred delivery sale not included In 
38 5012. 59 year’s range. m Under-the-rule sale not included in year’s range. § Negotiability 
185g 185g 261g | impaired by maturity. ft Accrued interest payable at exchange rate of $4.8665. 
ron — = t Companies reported as being in bankruptcy, receivership, or reorganized under 
: 41 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
571s 7 Se * Friday’s bid and asked price. ® Bonds selling flat. 
91 Bh, at 4 e Cash sales in which no account is taken in computing the range, are shown below. 
60 R1 G4le No sales. 
103 | 103, 108 || 2 Deferred delivery sales in which no account is taken in computing the range, are 
101s 1igle 118 21 given below: 
reins F hla se Adriatic Elec. 7s, Sept. 19 at 52% 
se a. and Finland 6s, Sept. 19 at 104%. 
fr 4 
4513 761g 96 lil. Cent. Cairo div. 4s, wes. 15 at 1014. 
43g 77 9012 Leipzig 78. Sept. 16 at 31%. 
691g 87 96le Montevideo 6s, Sept. 20 at 37%. 





Un. Steel Wks. 6448, A, 





Siemens & Halske 6s, Sept. 15 at 40%. 
Sept. 15 at 33%. 
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sae New York Curb Exchange—Weekly and Yearly Record Sept. 21 1935 
ICE—Cash and deferred delivery sales are disregarded 
in the week's range, unless they 
the regular weekly range are shown in a footnote in the week in which they _~ ey a ro ay apie 2 of the week, and when selling outside of 
In the following extensive list : oCae > Se Shee ae Meee. 
we furnis : 
ho week bentanian on Satunlen tant (ant. 2 - o as cad eae the a hee f — the New York Curb Exchange for 
pee ding esent Fri : : 
from the daily reports of the Curb Exchange itself, and is intended to net he pein a nd ag ~ Adm greg py 4 
. ° , 4 
which any dealings occurred during the week covered: 0 ee eee ee 
July 1 
Week's Range| Sales |1933 to Ra July |i 
STOCKS of Prices for \auesi me? Since Week's Range| Sales |1933 to Range Since 
1 1935 sTOCKS 
Week | 1935 (Contin of Prices de — Jan. 1 1935 
Par|Low _— High| Shares| Low | - Low 
Acme Wire vt ccom....20) 28% 28% 100 | ¢ PariLow High) Sha 
penny see ag ht 9 ptioo| 100 110% 50 6654 103°" Feb 11034 Sept "hen Gap om a08 ona. 3 val Bee a ae 
. 
— gc ae se >, Cmzeg, °=2ee8 5 5 July 11% Mar | British Col bower ee . é 200 2 2 Mar 4 June 
ay Fey ey eee 26 3H] 1.900) 6] Sune, S| Mar | Brown Coes en: ene tearen a _S 3614 Mar 
Aineworth Mtg Corp...-10 38 39%! 1,200] 6 18% Feb 40 Sent Brown korman Distillery - | aie - ahiedl onaend: Ar ae jen 9% yo 
r investors com... -....- 1% 1% 1 % % Marl 2 Slew eye Pipe Line---.--. 60] 3914 40% 300| 26 30% Javn| 42 A 
C mv pref......-.---- *| 16% 17 200! 9 12% Marl 17% Sent 66 lat peetured..s..° 224% 22% 400| 14%| 14% Jan| 23% Saiy 
eesececcesoscs|eoscs cecce! cosecs erred ....... 99% 99% 100)? 
Ala Power $7 pref_.....- : 704 75 26 41% pod Be Jus Bunker Hill & Suilivan...10 43 45%] 1,150) 26 30 Mar| 49% ase 
eae F 65 68% July | Bureo ince@om..........*%1._.... ° - 
Algoma Consol 7% pref..6)-...- -..-- i ~. o = 69% July $3 conv pref....---.-. , Se oe weet ae ™ 20° Feb 30% bone 
Allied Internati Invest. ..* “% rv 100 ,*¢ 16 aus % Feb Esa gaaagatl agape acs: pica i. - 3 3 pt 
Alliance Investment com.* J % 100 s\° " “md % Sept | Burma Corp Am dep rets-. 244° 21%} 100) 1% 1% Mar 25% fan 
Allied Mille {ne......... 17% 18%| 8,900 sie 12 1 Feb I Aug | Butler Brothers........ 10 6% “ay, 900 2% 5% yr 44 Aug 
Aluminum Oo eoumes...° *| 60 67%| 6.1501 82 ” = arnt Ss pe day gt te RA oe M4 4 300 y Me Aug Jan 
Fe Me ee et i ae ee ee ee By * foe roy A Bed oy dshs_ | 
ry fg..*} z13% 14 400} 8 9% Feb| 14 Se A ord shes . £1 1 1 200 "16 % Mar| 1% June 
uminum Ind com....-.-. STE PG * 12 6 = pt m dep rets B ord she £1 4 %¢1 1,400 3 ‘ug M 716 J 
= Cl  hppeepmeneeen "35° ~3334|-~"00] 17 | 17°% Mar| 3352 Sept | Calamba Suear Fetate. 20 Seeeeeeen bee 8M| 3% Mar! 5" June 
| 3S SIE ae 72 * ugar ate__ 2 ‘Steere . 
f+. glgeppeagag pe—ibesge beecoe Gg Me ee Me PP a pad an 3°38 1 ly “+ le ab 2 
6% preterred.____.- lou) 6834 6834 i00| 87 | sox AD A+ Bg A we ee 4%| 6% Jan} 10 May 
American Beveragecom..1| 2% 3 | 2,600) 1 1% Feb 8% July | Canadian Maroont........ 1] 1% 1%] 1,900) 1%] 1% Mar) 2 June 
American Book Co....100] 71 71 10| 41 eb ‘ Sept | Canal Construct Co... _. tees. "1 10% 10% = 
Amer Capital 57 Jan| 71 Sept | Carib Syndicate... .-. a5e] 23% ~ 25<1 ~ 1-600 ii % July; 10% July 
Class A com.__...... SRS a i 1“ A 2% A Carman & Co— . ww * 1% Mar 4% May 
pe class B.... 10¢ “16 716 200 \% \% pod % ‘han oe ae class A....° weane 2---0] ------ 64% Jap Sept 
$— w-----*| 21% 21%] 200) 934] 16% May| 22 Aug | Carol a 38 1919 100} 133%} 17 Jan} 19% July 
prior pref... .__- *| 82% 82% 501 46 ux ina P & L $7 pref...*| 85 86% 20 54 
Am Cities Pow & Ls— 760 July} 5274 Sept | _ $6 preterred- - - . - -° ; 27 57 Feb hoop 
Class A.......-.-.-- 1. 44 Carrier Corporation...__ el ial e *SS558 ee ay 
| pepe ty oy 6 oe ~— 29. Mar) 46° Aug | Castle (A M) & Co. -___10 — 11%] 5,200), OM) oe ee 194 Feb 
Amer Cynamnid giase Aid)... A SR att] galt SM] go! Ams | Cee Cnet Ama_--1) 85 94) 9,000, 306 43 Ae| 10” Sept 
PR 1 ee edited: Dace Oe a Re — Sept | 7% ist caste Ouat : 

14.0 wa S}annnn  ----=] ----~- 73%| 76 Jan| 80 Mar| 7 ---100/ 10674 109 475] 81 | 90 May| 110 Feb 
@ Conv preferred. .10U|----- -----| - 98 lll 112 % Drior preferred...100) 109 110%¢ 500| 765 97% Mar| 110% Se 
Amer Equities Cocom...1| 3% 3%] 100) 1 1% on ty Apr | Celluloid Corp com... .. «ee = 6%| 8 aon 15 mm 
Amer Fork & Hoe Cocom*| 15% 16% 750 15% — sate Sept $7 div preferred....... e| 25 25141 100) 16%) 25 May 36 — 
Founders Corp... _1 1g =H 2,100] ag a, Mor 5, ‘a oan erred .—---..... ol°°223 Cienell wsennd 40 69% May 8014 july 
6% poten Boos 3634 3034 25] 8%| 1336 Jan| 413 Sept Cont Pa L7% pref. "100 100 3°" aauel | iss : 8% Mar) 17% Aug 
aes & Peadies Pow warr |..... ..-.-| ___- i i {> oo wi Sept | Cent & South West Util.) 1 1%| 2 300 eS a - = “ aon 
eee Elec com... *| 32%4 34%) 15,400) 164] 16% Feb 39% us — Elec com... } % 1%] 16,500 4 4 Mar) 2 Aus 
Pam papeecccece. % MOM Me 575| 57%| 89% Feb! 1081 foot 7 @ pref without warr 100} & 8 100} 1 1 ar| 14% Aug 
— fore eee oe 20% 23% 425) 4 4% Apri 24 mene as preferred_______ 100| 14 14% 71 8 . = a oe 
co * undry Mach...20| 19% 20%! 1,200) 10%! 12% Mar| 20% 8 pt DV preferred _.__.. 12 12 25} 14%! 1% Mar| 18 Aug 

er L & Tr com__._._._. 26} 12% 13%! 5.500 7% 7% Marl 16:2 ept Conv pref op ser "29__ 100 84 8K! 100 va 4% Mar| 14 Aug 
8% preterred-.-.....25) 23 23 100| 16° | 17% Feb| 26 Aug oo I ayit ae) Saas 336, 4% June} 54 Feb 
te Be ating“ gh wc] Al PH AE] oy ate | Speman =a aus, ais] sal tos | Rk Ae a 
Amer Phoumatio Gervies.*|..--- | cl 3 ae 1716 Sept | Obleago Rivet & Mach--*| 17', 177:| 700] 436 "12% Jan "19% July 
Amer Potash & Chemical _* "94° co2cus Cpeees %4 Jan 14g Aug | Chi ten + stra 3 “4s ‘ Jan| 19% July 
eS ne Seep eam © 1% * 16 A... 11 12% Apr| 29 Aug | Chief Consol Mining Co 1 a “8 yrs on o- ik — 
Ist preferred......... 63% 65 '200| 44 “a To 763 = ——, 7nere" 13%, 2° | 32,800 [ * Mar 2% fan 
asrretre  os a a 400} 7%| 736 Marl 37. Aug| Preferred B.....-~~~~~ o| 17° 183%| 1,600] 634] 634 Mar| 27% Aug 
Ameterdam Trading =f |e 3 | 4 Janj 434 Aug | | Preferred BB-.--_----e|..--. --.-.| -.-.-- o| «aS Ge 
a Aierioan shares -.....*| 1435 1414] 200 1144] 1134 Jan] 1514 May Cities Serv P & L 87 pret_0|----- -----|------| 76] 736 Mar) $236 Aug 
Anglo-Iranian Ot! Co Ltd— 5 Wg Beukes May | Ons aoe oStampings-- e773] ~~ 400 “| 3% Yan] 836 Aus 
m dep rets ord reg - - £1 9 y & Suburban Homes | 
RO eee Bee ee 14 BB 8Glecace ceccel eosces 3 4 A 4 
Angostura Wupper Corp. 1! 4% 5%] 1,800)3 2% ries ard “on jue pe mnt 2 Lights Inc..1 ae ‘ 716 200 6 516 Mar % May 
Illum com... ly ‘ 
SS ees 100\3 3% 4% Apr 8 mean Ctoveland Tractor com... ° 7131 ian s 208 wi an Jan se an 
Aeehaee & ee pete 10534 105 3 ' of? 57%| 71 Jan| 10514 Sent en Wy eee orbs ik ee 1% 1% May 2 June 
Arkacaas Nat Gas com---e a1; 23, re 34 a a on Aug | Cockshutt Plow Co com_.*|----- ee b> aay 7% a” — sie — 
Common class A. ___.- 2 2%1 3.700 % Feb| 2% on jon = Onn St... - ili onan - édnaelt oinand 5%) 6% Maur 7 Mar 
Arkansas nga nang- i PB hee os = 154 aff Mar| 7 Aug | Colt’s Patent Fire Arme_35 35 8034 +o ”* 44 June} 1% May 
araMetel Wertevom al “57 “S0| 1,000] “E| “aid anes] 034 Sebt | “Oouréat pret ee 1idelsaatkt a 
, D nv pref... 100! &1 84 1,450, 32 32 88 
Amer deposit rote__._. Columbia Ut! 5 Vte Abe Mar Aug 
Ansoc Gas & Eleo— a) a ee * sl: Ub Mt Columbia Petures. v= * eine eon 2 ee Ee 
Nl te aS eR a/ mmonweal oe sami 2034 92371 2 RON — 
Chane A GLOSS CEA BE } % : oat + ‘4 ae 3% Aug Commonwealth & Southern 8934 9334] 2,600)* 304s) 4736 Jan) 94 Sept 
preferred. ........ * . 4 Mar Aug Warrants _ . y 
aiitwe«. ‘ “is . 14 1% Feb} 10% Aug Community #6160 tn “2” 15 “— .. gt Jap P * Aug 
Associates Investment Co *| 31 34 "550.9 giz 30 a2 June *32 Aug | Community Water Serv__* 6 Nhe 300 4 i oo on — 
Assoc Laundries of Amer.*/..... —...-]| _____. ty \% po =n Aug | Como Mines__..________1 1% 2" 20.0002 8c CY wend 2% ‘a 
smreues Ramee nel ""iig “iss “a] 2] all AS) ft | Semmomretcerng ct) 1 te] Tammy | al oop ae ee 
Attantio Coams Bisherten. | GO Bikl Bae 22 Apr| 25% Sept | Consolidated Beni "izae ia | Bi aoe 6 July} 46 July 
[tn ieGei..... ...1....| 6 | @° mel oe mel ae Merehand'g.° Brag grid pasees. Mie? Biv Sy "t; ae 
ar oe eens *| 11% 13 | 15,400] 7%] 73% yd 13% b oun aw PRE SA plete io i ie “ yes 
a *| 5235 54 400| 35 | 47 Apr| 54 July | ConsolGEL& Mioes_---6| 33 4%4| 17,800] 620] 1 Jan] 4% June 
Atlas Plywood Corp-.__- | 6G acl Sal a) le lS Aug Consol Bie 4 Sain tan as RR ae I 52% Jan| 89% Aug 
Te Tobacco— ‘ Jap 13 Sept 8% preferred w w ---100 aE a 12% 34% — a” = 
Babcock & Wileox Go....* aise 3h a00| 4336] 4354 May! 60 Feb enny Sh LS oe a” isg ~ ide) 1,008 rh 4 Mar 4% Mar 
Balawia Locomotive Works 40; 18%| 28 #Mar| 49% June Cont G & E7% Ou-.--. 744% 75 100 20 36 Pa 84 re 
Baumann(L)&Co7%ptdi00|.___. _....|_..... 4 Feb} 3 Jan ne aren ty Mle Bi S| ae: Reso, Sper “s 4 Mar 4eMay 
an Aen eta Sl 4c Rial tee 1] 15 May! 40% July | C eee went ee TH) “ 2 Apr} 4% Au 
Del rele eee Y 8 On--1 406 576] 3,600) 196] 1 Apr] 5is jen | eee e----) oo CS as | use on 5% Aus 
Benson & Hedges oom..--*|.. 60] 1043s] 123, May 132 Jap | Copper Range Co_._.._- 7 ae. Oe oe oe 2735 Sept 
Conv pref. ........... aad seae began 4] 1% Feb| 4 July | Cord Corp......___--"" s| 4 454] 4,200/° 3 3% Feb| 4% Sept 
“i iio lies died *| 11% 12%| 400 an + pod be —_ Corroon & Reynolds c oo 78 “ 244 Mar Sept 
DV pref_....... | =e ay Comm 234 3233 100 
Bliss (E W) & Cocom....*|. 8% 10 | 14-100 23 3334 Apr| 35 May a aeateed 60708 + TP te, lt 1% Mar| 4 July 
Blue Ridge Corp com... 1 ts oie a 496 $74 Mar} 10 Sept | Cosden oe ied , ON aay 400 ad? > a 
wiumenthal () a Oo" | 4134 4214] 1'000| 283%] 353% Mar| 46° Mas en BR nede>, poodel consi we] te July] 2 Feb 
Bohack (H ©) oo oom s| 12% 14% 3,300; 5 2% Jan} 143¢ Sent wo Py stake re 
---- 95 re s Ad 
3% Ist pref lpteesanipl = 125 a a — a Jan Cramp (Wm) & Sons Ship" rere ce Bike aSep Seay” S008 ee 
otany Consol Mills ae ae hr ee eee ug 5 Fe 
Bourjois Inc. .... Ce [omoms cores] coneee i 4% May 4 phe aha 2 at 6Y Ft th ore a 4% Mar 4 Aug 
Borne Serymeet Go... 35] "10" 10%] 200 ; 3  June| 4% Feb| _Preferred__ peraennae 1636 ee) Sa, ok 7 Mar! 17% July 
Bower Roller Bearing._..5| 275< 29%,| 3.900\ 6% 18 Mar! 11% Sept Creole Petroleum______ 6} 18% "31°"| 24,000] 5% 87 Feb 11634 July 
Bowman-Biltmore Hotels— ' Mar| 3134 Aug | Crocker Wheeler Elec___._ 7 s%| 4.900 3% 4 Mar| 2! Sept 
- 7% lst preferred. ...100}...-. ....-.] ..- iu] 1% Crofs Brewing Co__ nowt @ % %1 3.100 % oo . Jey 
BrasilianTr 14 & Pow...°) 734 81/2300 7%! 7% Jan| 3, Jan | Crowley Milner & Co_-77*|----- --<--] ------|"* 2% ast Feel ant Map 
Brill Oo pclass B_..-.... ee ee. 2 Sa dani 11 dee | GeweGee tee 108 11 1000/84 % Feb) * dan 
Me SE . 144] 1,000 % * —_ int Aug | Cuban Tobacco com vte.* ere iret: Sage 7; tad San oe ye 
illo Mtg Co com... *| 636 6] '100] 58%) 636 Apr| 7 May ey ~~ ane”  Bedttty 0 300] 15%| 30° Feb] 34 Mar 
Brit Amer Oil coup_.._. al ike “Tzall °° Tae 2235; 25 Jani 28 Aug | Cusi M oe peo 100|-----  -----] -=-=-- 69%| 87- Feb| 104% June 
eee rere a 88 5596) TOR) eee M06 Marl 180d oe ee ee Oe ak an ae en 
a Fl 144%} 16 June] 16 June | Davenport esters naan sate “igual Sal 8 a6 Mas} Ch Mas 
Amore ca tear} 23 25%| 100] 24x] a7 ane] a1 aun | Dasma arerah Cr yo BRE 
J. 3th Seeatgygied Saree: 94541 98% Apri 295% m Dep Rets ord reg £1|----- -----| ------ 4 13 Jan} 15 
For footnotes see page 1911 July Dennison Mfg 7% pref_100 ----- -----' ------ 57%| 57% Mav aed an 
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Volume 141 New York Curb Exchange—Continued—Page 2 

July 1 

Week's Range| Sales |1933 to Range Since 

STOCKS of Prices for |Aug.31 Jan. 1 1935 
(Continued) Week | 1935 

Par Htgh| Shares | Low Low High 
Detrott Gray tron Fay...5| 9% 10 | 2,600] “1| 4) May| 11 Aug N & McMANUS 
VEidiaas coca sanbhes 
Pr Men g pal at reg ee i so” 20 oon 20 Feo Members New York Curb Exchange 
Diamond Shoe Corp. ...- Beescse coccel cosese 9%| 10% Jan| 15 Apr 
wa=-2] 546 574] 1,500] 194) 236 July} 7 | Jan 39 Broadway New York City 
ae rl LL ee A. T. & T. Teletype N. ¥Y.1-1152 Digby 4-2290 
Amer deposit rets ...£1| 21% 22% 300; 17 21 Mar| 23% July 
ton °| 23% 273¢| 52.600 ate 13% Mas| 283¢ Sept Private Wire Connections to Principal Cittes 
Die _ 19 21%) 4,900 3 10% Mar) 21% Sept 
Dominion Steei & Coal B25)..... ..-...} ...... 2% 4% July 5% Feb 
Dominion Tar & Chemical*}..... -..---| -..... 3% 4% Jan| 7 #£=Mar 
Dow Tiidmedaasen 99 102%] 2,000/s2 36%%| 8034 Mar] 10534 July July 1 
Draper Corp...........- Dleeccs cocce] cosces 54 55 May| 62 Aug Week's Range| Sales |1933 to Range Since 
Driver Harris Co... ...- 10} 24 27%} 4,200/; 9%] 138 #£Apr| 27% Sept STOCKS of Prices for |Aug.31 Jan. 1 1935 

7% preferred....... 100} 103 103 50; 48 91% Mar; 103 Sept (Continued) Week | 1935 
Dubiiler Condenser Corp! 300 4 % Feb 1% Apr 
Duke Power Co........ 10} 55% 425| 33 37 Javn| 60% Aug Par|Low High\| Shares | Low Low High 
Duval Texas Sulphur....* 9% 10%) 3,200 2 6% June| 12% Feb | Horn & Hardart......... * 26 284 325) 16s] 20 Feb o1y Sept 

Lead Co...20 6 6% 300; 334 3% Mar| 7% May 7% preferred....... 00} 104 106 80! 8334) 102% Jan); 108 May 
Fast Gas & Fuel Assoo— Hud Bay Min & Smelt_..*| 1614 175¢] 24,500} 7%| 1136 Jan} 17% Sept 
eeccececocece ° 3% 64%) ~22,300) 2h 2% Mar 5 Jan | Humble Oil & Ref.......%) 52 55 12,000)51 22%%| 44 Jan 4 May 

4%% prior preferred.100; 63% 63% 25\¢ 653 58 Jan| 66% July | Huylers of Delaware —t 

6% preferred....... 100; 45 49 % 500; 38 38 Apr) 53% Aug Common... . 3¢ 34 300 S16 % Mar 1 Jan 

States Pow com B..* 34 K% 400 a, % Jan 1% Aug 7% pret clamped 2180 Lee! T decal iebiasall 20%} 20% Apr| 27% Sept 

$6 preferred series B_..*| 13 13 50 4 4 Mar! 18% Aug 7% pref unstamped..100]_....  .___.] ._.... 26 26 <Aug| 26 Aug 

eaces ecceel sccesee 5 5 Apr| 18% Aug | Hydro Electric Securities.* 3% 3% 600 2% 2% Mar 5 Aug 

Kasy Washing Mach “B"’.* 6% 7 1,000 205 3 Jan 7% Sept | Hygrade Food Prod... .. 5 1%™ 1% 700 1% 1% June 3% Jan 

Economy Grocery Stores.*}..... -.-.--| -..... 6 15%! 16% Aug} 20 Jan | Hygrade Sy Corp..*| 31% 33 375] 17 26 Jan| 38 #$=Mar 

Edison Bros Stores com..*| 33% 37%| 2,200 6 24% Jan| 3734 Sept | Illinois P & L $6 pret.....*| 30 32%} 1,050}; 10 13% Jan| 37% Aug 

coccce ° 14 1% 100 Yy 4% Jan| 1% Aug 6% preferred.......100)..... _....] -.....] 10 14 Jan| 36 #£Aug 

Klec Bond & Sharecom...5) 11 1344} 88,800 3% 3% Mar| 20% Aug | Illuminating Sharescl A..*}_.... ____.] -__... 344%) 34% Jan} 50 #£July 
ro ae *| 55% 58% 500} 25 34 Jan| 69 Aug — oy Chem Industries 

pecctcocese *| 63 65 2,600; 26%) 37% Jan| 78 Aug at Pa eee 6 8% Mar 9 Jan 

Klee Power Assoc com... _} 4% 5% 1,200 2% 2% Mar 6% Aug imperial Ol! (Can) coup..° 185 195<] 13,200) 10%] 15% Mar} 22% May 

CRM Bono cecccccccce ] 4% 5%! 3,200 2% 2% Mar 6% Aug] Registered........... 19 19% 700} 11%] 15% Mar| 22% May 

Glee P & L 2d pret A----*| 11 12%] "150/28! 2% Fed] 20° Aug | Imperial Tob of Canada 5| 12% 12%] 200| 9%| 12 Apr| 14% July 
at name 1% 1% 200 My 4% Mar 2% Aug | Imperical Tobacco of Great 
Klectric Shareholding —- Britain and Ireland...£1| 33 33% 300| 23%) 31% Mar| 35% Aug 
ecssccoceccceo 1 4 4% 400 % % Mar| 6 Aug | Indiana Pipe Line......10) 514 5% 500} 3% 3% Mar 6 June 
$¢ conv pref w w_...-.-. *| 84 86 475| 34 40 Jan| 90% Aug | Ind’polisP & L6%% prlooj___.. _.___] --_.-. 48 55 Jan| 87% July 
“lectrographic ( orp com }/_.... ...--.] -.-... 1 6 Jan| 16 Aug | Indian Ter Illum Oll— 
Elgin Nat Watch Co...15)/.....  ....-] ...... 6%| 23 July} 25 #£=Aug Non-voting class A....*|..... _.__.] ...-... 1 1% Jan 4 Apr 
Empire District E16%-.100}-.... -.---| -..... 12%/ 14 Jan| 39 Aug | ere , SCR Pea 1% 1% Feb 4 Apr 
Empire Gas & Fuel Co— Industrial Finance— 

6% preferred....... Deseee caacel cccces 7% 7% Mar| 35 #$=/May V tccommon......... ] 1 1 300 % July 1% Feb 

6% % pref.......... iichaée seese! ests ~ 8  Mar| 36 May 7% preferred__.._.- Ce | Se 1 1 May 8 Aug 

7% preferred.....-.. iiméine Ghine osuéets s 8 Mar! 37 #=,May | Insurance CoofN Amer.10| 68 70 950| 84%| 52 =Mar| 72% Aug 

2 preferred__....-. 100; 24 25 100/33 8% 8% Mar! 40 #$=May | Iluaternational Cigar Mach *|) 32°¢ 32%; 100; 18%| 29 May! 33% Feb 
tmpire Ti Ct icc Taeces aec00) seeeee 4 “4 Apr! 19% July | Internat Holding & Inv..*/_.... —__..]} ...--.- % % Aug 1 June 
Emsco Derrick & Equip. -.5/..... -...--| ...... 6 2%) 12 June| 13% July | Internat Hydro-Eleo— 

Equity Corp com___._-. luc 2 2%; 8,900 1 1 Jap 2 Sept Pref $3.50 series______ 50 8 R% 375 3% 3% Mar| 13% Aug 
Eureka Pipe Line... . 34% 34% 5 30 334% May| 38 Feb | Internat Mining Corp...1| 13 13 % 900 7%| 10% Augi 15% Jan 
European Electric Corp— .. . Sov anheeem 4 4%] 2,400 2% 3% Aug 6% Jan 

Option warrants___._.. 34 %%| 1,200 S16 56 July 56 June | Internationa! Petroleum.*| 335; 36 19,000} 15%] 28 39% May 
Evans Wallower Leagd_...*|.....  ...-| -..__. \y My Apr % May | Registered.__....._.._.|- hile “disneill dado 23 29% Feb| 32% May 

7% preferred. ...... -100| 4 4% 100} 2 34 Aug] _7 May | International Produets_..°| 3% 3% 400; 1 246 Janj 4% Aug 
Ex-cell-O Air & Tool__._- 3} 15% 18%! 14,100)" 2% 6 fet| 18% Sept | Internat) Safety Rasor B.*|..... ...-.] ------ 4 % July 1% Aug 
Fairchild Aviation.....__ } 8 9 2,100 2% 7% July 9% Sept | Internat’! Utility— 

Fajardo Sugar Co... .- 100; 94 6 200} 69 71 Jap| 105 May ee TE a Pees 1% 1% Jan 4% Aug 

Paistaff Brewing _ __...-- } 4 4% 500 2% 2% Jan 5% July ee } a% 96) 2,100 Y% M4 Jan % Aug 

Fanny FarmerCandy -_- 1 9% 9% 700|\"% 2% 7% Mar 9% July $7 prior pref_......._- _ PS ree Be LESS 35 35 Apr| 35 Apr 

Fansteel Prod name chang- AEE SES BP Pere ‘6 "46 Mar 4% Aug 
ed to Fansteel Metallur- Interstate Equities Corp— 

| EH: SS ae 64% 6% 300 1% 1% Mar| 6% Sept $3 conv pref A_..._. ened. qndilimiile demeidiaed 15%} 20 Jan} 25% Aug 
Ferru t.uamel Corp com_.*| 21% 22%! 1,500 7‘%| 10% Feb) 25% Aug | Interstate Hos Mills.___. ESE a Se 13 22 June} 27% Jan 
rr re ell meownd 15%| 18% Sept! 26 Aug | Interstate Power $7 pref. * 0% 21 30 7 8 Jan| 27 Aug 
Fidelio Brewery ._.....-.-. 4 le 400 M% 746 July % Jan | Investors Royalty com..25/..--. -..--]| ------ 1 1 June 24% May 
Fire Association (Phila.) io SP geeks CT 1 31 57 Jan| 74% Aug | Iron Fireman Mfgvtc._.10| 21% 21% 50 3%i 14% Apr| 23% Aug 
First National Storese— Irving Air Chute........ 1], 13% 14% 700 2% 3% Jan’ 16% Aug 

7% ist preferred_...100) 115 117 40} 110 112 Jan| 117 Aug | Italian Superpower A_...*/...-. --..--] ------ 4 Mar 1% Aug 
Fisk Rubber Corp. .__._- } 5% 6%l 2,600) 5% 5% July! 11% Jan aT a ae ly 46 Jan “4 Apr 

$6 BINGE .ccccece edad” “cosine tiie suid 354%; 67 June| 88 Jan | Jersey Central P & L— 

Flintokote Co cl A____-._- * 28 30 5,000; 3%} 11% Mar!) 30 ~~ Sept 5%% preferred..... 100} 66 67 100; 42 43 Feb| 69 Aug 
Florida P & L $7 pref....*| 37%4 41% 550 8% 10% Mar) 46 Aug 6% preferred._..._. 100} 73 75 30; 60 60 May; 75 Sept 
Ford Motor Co Lta— 7% preferred......- 100} 8&3 8414 60; 60%) 60% Apr; 90 Aug 

Am dep rets ord reg_£! 7% 8%! 7,300; 4% 7% Mar| 9% Jan | Jonas & Naumburg -.2.50 1% 1% 400 % % Apr 1 Apr 
Ford Motor of CanclA..*| 25% 27%} 10,100) 8%| 23% June| 32%§ Jan | Jones & Laughlin Steel_1n0| 26 29 400} 15%| 18 Mar| 30% Jan 

Tt li codeeheenecece *| 30 #430 144%| 25% June| 373% Jan | KansasG & E7%  pref_100|----- -----] ------ 8344} 834 Mar; 107% Sept 
Ford Motor of France— ury Breweries... _i|----- secce] ccoses 4 % July} 2% Jan 

American dep rete _ 100 3% 3% 200: 2% 2% Jan| 4% May | Kirby Petroleum_______. 2% 2%] 1,300 4% 1% Mar| 3 May 
foremost Dairy Prod com*!___.. _____/ ____.. yy \% Mar 4% Mar | Kirkland Lake G M Ltd._.1/----- -----| ------ M4 % Aug "6 Jan 

a RIES ERE % 56 June 14% Mar | Kilein(Emil)__......_.___ e| 17% 18 300; OM; 15 Jan} 22 May 
Froedtert Grain & Malt— Kleinert Rubber_...._. 10 ioe peewee 5 6 Aug) 7% Apr 

Conv preferred...._-. 16 16% 16%! 1,200 14%! 14% Apr 17% Aug! Knott Corp com_.._____i|----- scan” inaein 1 1% Jan 3% July 
Genera! Alloys Co______. ° l 1% 700 % % Apr 1% Feb | Kolster Brandes TT 4% 36 100 516 % Jab 746 May 
Gen Electric Co Ltd— Koppers Gas & CokeCo— 

Am depreteordreg..£)} 15 15% 300; O44) 114% Mar) 15% Sept 6% preferred....._. 00) 9914 99! 25/82 54 72 Marjz100_ Sept 
Gen Fireproofing com ....* 7% 7% 300 3 4% June 944 July | Kress (Sh) & Co pref... ie ll 11% 500; 10 zil% Apr| 12% Mar 
Gen Gas & Elec— Kreuger Brewing...____. 12% 13 900 4% 445 Mar| 13% Sept 

$6 conv pref B___.___- °| 14% 14% 400| 6] 11 Feb) 1534 Apr | Lackawanna RR of N J i00 sense & oes] -2---- 59%| 75% Feb) 738 May 
(Gien Investment com____! A 34 500 Sig Sig Mar 14% Aug | Lake Shore Mines Ltd.__.}| 494 50%| 2,0008 3244) 47% Aug) 58 Mar 

$6 conv pref class B_..*| __.. _____/ ____.. 3 15 Japn| 18% Aug | Lakey Foundry & Mach..! 1% 2%} 2,100 Y % Mar 2% Aug 

w a SSCA sS Pe Pr ‘46 Jap 532 Aug | Lane Bryant 7% pref 100/----- -----| ------ 25 67 Jan} 80 Jau 
Gen Pub Serv $6 pref___- 55 56 130| 20 24 Mar| 57% Aug | Lefcourt Realty com_.._. | 2 2% 400; 1 1% Mar| 24 May 
Gen Rayon Co A stock..*|/_.. . __ | eae % % Mar| 1% Feb Pe eo 20% 20% 100} 7 18 Jan| 22% Aug 
General Tire & Rubber_.25| 41 45% 175| 38 38 July! 7144 Jan | Lehigh Coal & Nav___... ° 6% 6%] 1,400 5% 5% Mar 84% Aug 

6% preferred A____. BPE oes 5644) 89 Apr| 99 #=Mar nard Oi] Develop._._25 % 3 100 46 4% Apr % May 
Georgia Power $6 pref...*| 83 8414 175| 35 52 Jan} 85% Sept | Lerner Stores common...*| 4 69%) 1,100) 10%} 40 Jan} 70 # £Aug 

$5 preferred.........- CLA Rage) aes 50 50 Apr| 68 July 6% pret with warr..100|) 107 107 100; 40 9146 Febj 107 Sept 
Gilbert (A C) com ...... ° 2% 400 1 1% May 3% Sept | Liberty Baking 7% pf_100|----- -----] ------ l l June “lg Sept 
Glen Alden Cosl_... ...*| 20% 22%] 15,800] 10 13% May| 24 Jan | Lion Oil Development_..*|----- -----j ------ a 344 Mar| 6% Apr 
Globe Underwriters Inc__?) 11 ll 200 5 7 Jar; il Aug | Loblaw Groceteriascl A__*|----- -----| ------| 15 17% Feb| 19% July 
Godehaux Sugars ciassA_*| — _ |... 10 16% Apr| 28 #=Mays | Lone Star Gas Corp...._. ° 854 94] 3,600 4 44%; Mar 9% Sept 

9 aoe ° 7% #=7% 200\2 3% 7 Jan| 11% May | Long Island Ltg— 4) ape 
Goldfield Consol Mines_10 ly \%} 3,900 a 4% Jap 44 «Apr Common .. w--% «864% «25 K%) 07,000) 2 2 Mar 6 Aug 
Gold Seal Electrical. __ __- | a vi S00 % % Aug) ! Feb 7% preferred.......100) (7% 50 40; 38 48 Jan) 84 Aug 
Gorham Inc class A com_* 2% 2% 100 lh 1% May 3% May Pref class B......... 100) 67 63 150) 32 37 Jan| 70% Aug 

$3 preferred ___..._._- *| 17% 17% 200| 11%] 11% July} 19% May | Loudon Packing Co..... Bleccce sccce] cocces 9 2%) 20% apr| 29% July 
Gorham Mfg Co— New common.___.__._. * 7% sS 400 seal e aee 7% Sept] zs Sept 

V tcagreement extended; 14% 15 1.100| 10%) 12% Mar) 18 Jan | Louisiana Land & Explor_1 6% 7%] 11,700 1k 4% Jan 046 May 
Grand Rapids Varnish. __* 916 11%] 3,700| 4% 54% Mar| 11% Sept | Lucky Tiger Comb G M 10)|----- -----; ------ 2 314 June| 3% Apr 
Gray Telep Pay Station..*| 173; 17% 50| 8 844 Mar; 18 Sept | Lynch Corpcom........ 6} 33% 35 900\ 15 2644 Mar| 42 Aug 
Great At] & Pac Tea— Mangel Stores Corp... .-.. o| 67% = 84 300 1} 5% June} 10 Jan 

Non-vot com stock_...*| 12714 132 150) 118 121 Mar) 140 Aug 64% pref ww-_..... 100} 56% 61 90 12; 47 £4xJuly; 64 Aug 

7% ist preferred....100) 125 126 80} 120 122% Janizl35 July | Mapes Consol Mfg....-_. e| 25% 26% 200; 25 25 July| 3334 Jan 
Gt Northern Paper --..-- 25; 20% 22% 350| 1934) 20 May; 26 Jan | Marconi Internat Marine— 

Greenfield Tap & Die....* 6 6% 400 3% 4% Mar 644 Sept American dep receipts. £1\----- -----| --- --- 6% 8 June 834 Jan 
Grocery Stores Prod vt «36 % 4 300 ba] % Feb % Aug | Margay Oil Corp.....__- 8% 9 300 4 4 Feb 9 Sept 
Guardian Investors_--.- : M4 100 hn 4% Mar % Aug | Marion Steam Shovel....*| 2% 2% 200; 1k 1} Mar} 3% May 
Gulf Ol Corp of ao 5816 61%| 7,600) 43 504% Mar| 743 May | Maryland Casualty..... 1 2% 2%} 1,900 1 1% Jan 2% Sept 
Gulf States Util $6 pref..*|}_____ tte Seas’ 40 55 Jan| 87 Sept | Mass Util Assoc vte...._1|----- -----| ------ 1 1 Feb 2 Aug 
ee we 6 3 3% Mar| 6 Jan | Massey-Harris com...._. eo| 4% 4% 200; 3 346 Mar; 5% Jan 
Handley Page Ltd— Mayflower Agsociates_.__.*| 56 58 450; 38 41 Jani 58 Sept 

Am dep rets pref...868hb.|____- eR Se. 1% 3% Mar 7 Aug | May Hosiery Mills— 

Hartford Electric Light.25|_._... _____| __.._.. 48%; 50% Jap! 71 July ee fee *| 44 44 50; 22 40% Feb; 44 Mar 
Hartman Tebacco Co....* 4% CO&dI 600 oa] % «6OADpYr 1% May | MeCoi) Frontenac Oilcom*,; 12% 12% 50; 12 iz Sept; 15% Jan 
Harvard Brewing Co-_.---. ] 2% 2%! 4,300 2% 2% Sept 344 May | MeCord Rad & Mig B..* 6% %| 4,800 1% 3% Apr 734 Sept 
Haseltine Corp.-...----- ° y 9% 700} 2% 7 June} 10% Aug | MeWilliams pg....%| 38 40 750\* 124, 21% Jan) 41 Aug 
Hecila Mining Co....--- 25 85% 941 8,600) 4 6 Feb| 12% Apr | Mead Johnson & Co..... 75 76 300; 44%) 55 Apr; 76 Sept 
Helena Rubenstein... ... . ly 441% 300 516 % Jab 1% Sept | Memphis Nat Gas com..5 4 4%' 1,000 K 1% Ma 4% Sept 
Heyden Chemical_..... 10} 48 48% 200| 14 37 Jan| 5234 June | Mercantile Stores com...*| 13% 13% 200; 8% 9% July; 16 Aug 
Hires (C E) Coci A._-.-- _ SE aes See | 18 22% May| 2545 July oo 2 ee ---| 60 70 = Jani] ~673%$ ~ Jap 
Hollinger Consol G M...6| 13% 14%! 5,900 8% 12% Aug! 20% Jan | Merritt Chapman & Scott * 2% 2h) 300 sy % Jan 3% Aug 
Holly Sugar Corp eom...*| 77 81 600|'7 834} 30 Jan| 85 Sept| 64% A preferred...100/----- ----- | ------ 5%) §& Mar 23% Aug 
Holophane Co com.__.__- - Ree ces Pare 1h 2 Jap| 6 Aug | Mesabi Iron Co. ......_. \% | 3,800 6 ‘146 May 16 Jau 
Holt (Henry) & Cocl A..*/_..-- eS eT 3 5% Feb 7% Aug | Metropolitan Edison— | 

NO EE eee eae eee 9 16 16% July! 18 Aug SPERNOR cctcraswalecces. enece’ eccees 4h! &0 Jan| 96 May 

For footnotes see page 1911. 
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, July i 
sTOCKs Week's Range) Sales |1933 19 Range Stnce July 1 
(Continued) for |Aug.31 Jan, 1 1935 Week's Range 1933 
Week | 1935 SsTOCKS to Range Since 
; (Continued) w Free for |Aug.31 Jan. 1 1935 
Mexico-Ohio Ol. ae Hh) Shares | Low Low Htgh 1935 
Michigas Gas & Oll_.....* ~ gi wo) wltCt«ao K nw Jan 1 Jan iP Par | Low Htoh| Shares | Low Low 
oe Sugar . l “% 100 2 2 3% M aPraé LF pg noaodmee oO 102% 105% 170 High 
—wl 5s (US) lee % Marl 1% June preferred - --.....-- +| 97 100 7 teil Ss Se ise” Gene 
Middle States Petrol ' 200|, 231 3°* ¥eb| 8° June | Pa Water & Power Go... 60) 100 100 oor sual 70% Amlies Ane 
Chee A 9 0 Onecece P 1“ 1 e ~ Water & Power Co....*| 76 rir 500 aa 76% Apr) 105 Aug 
| Class B vte...------- TR es i) is % Marl 2% Ma Pepperell Mig Co.....100) 63 65%] 200 six 53% Jan| 773 Sept 
Middie West Util com...* » aa 2,200 u% Mar .. M y | Perfect Circle Co........*|-..-. 9 %| 52% Apr) 89% Jan 
$6 conv pref ser A w w__* 4, 16 700 "Ye _— ate May | Pos Mis Co 7% ee ee aa ect 21 31 Feb| 40 + # Aor 
Dol le Tiedt: Silas Gil IY Atel asf Aus | Phin tise Pow 8% pret _25 oon pore os Mal 18% Aue 
esidieng Repay Corp | tS 4 ig Apri 2 aa Phila Klee Pow 8% pref.25|..... ..--.] -....- - . 4 Mar) 13% Aug 
$2 conv pret -_- e 18 yn --| ------ 9%! 33% July| 33% July 
Midland Steel Prod......°| 13% 193%] 800 4 = sel 3) el eee ool oe Ai 2 2 
Midvale wink mee ; ao +44 4%; 5 haar 20% —_ $3 conv pref ser A...10) 37% 39 ae , “| 1% Feb) 3% Aug 
Mining Corp of Canada. -+|. 4] 125] a8] 38, dan] 4315 Sept | Pleree Governor com ----+ 035 10%] 4,000! “S3s] “8% Apel 12 Aug 
innesota Mining & Mfg.°*|..-.. -.--.] ---.-- s| '%@ Marl 1% Apr | Pines Winterfront Co-_.- 8 | 1,500) 1 ug 
Miss River Fu oi [rere seeeel o----- ° 7%/| 12 interfront Co....5]..... —..- ’ 2 Jan| 8 «Sept 
Miss River Pow 6% otd 1001 102% 104. | 50 6 1y6 jue 19% July | Pioneer Gold Mines Ltd-_-i 9% 9%1 2,900 ~_— 4% Jan 2% July 
we gp ae hg At Dam Ay « Be + Spall < FF A - . all tue’ t ee cee 8's} 8% Mar) 12% May 
. , 6 - 57 
Moh & Hud Pow lot pret.* 70% 7134 75 30% sone — Taha Jue Pitts Besson ner & Le RR-5d “sol 30% 90%] 3-400) 2% t Mar| 17 June 
Molybdenum Corp....-- 4 9 — a ar se 
sapere] Ht HS] uate Bu] fou el 10 fos | Pemsece emesis So TOK) oS] Sha] hae BO aii re 
Montreal Lt Ht & Pow...*| 31% 32% 127 Jaul 144% M ..25] 78% 79%] 2,200 pt 
, --- 300| 26 ay | Pond Creek Pocahontas. -*|- =: Pa 30%) 46% Apr 81 
| Mears torent Sevis--z] 305s 305) | 100) 168] 3B. hl 32 Sept | Forarell a aieanda ie eee 
Preferred me (@aglieeeees Bete oier 12 1 9 : =e Se : ap| 2% June 
asain TO i | aae” Sel iae” deme | be Lane Onl 28 } ger Py, aie isecl Sie Bee 
American Shares... .- wone*} 23 825 ud ‘eb 
Mountain & Guif Oil... =1 ike dec hs ee : io o-oo eek = | —gpegeet Mia iat] i'i0el sal 496 desl 336 hee 
ountain Producers....10|. 4% 4%! 1.200 ee SH BS fF Ses So ccosoce jofees , osecs : pr 
Mountain Sta Pow Goti-*|-.--- -nns| cone] M4] 00 Heb] fi feb | Promed Moule of Ainat--+|""i5}¢ “i5}c] “""30) 934) “O3¢ June] oye ep 
ountain O0e Tel& Tel 100i..... ..-../ ...-.. Jani 1. July | Properties Realisatioo— i Vy 3 pt 
Murphy (0.0) Go--n-~--8] 11036 i acco] «<= =- 100 10554 Mar 13036 = Properties Realisatios— 1s} 1,100 % 4% Jan Sig Jan 
8%, preferred... ..--100 ae 1,300} 31%) 72 Janj 120 ug | _ Voting trust etfs 33 1-3e) 18% 18% 50 
bboseed 114 114 100} 105 | 112 Apri 116 Aug | Propper MeCallum Hos’y*| %  %1 500 124%} 12% Apr) 19% Aug 
Nachman-Sprinfilled Corp* oa mer Gas Co-.-..-- Rs se, TaN ms, 10% — 1% Feb 
National Baking Co com 1)-27—— 22-0) oo * 4%] 6 Marl 8% Jan| | 80 preferred. --.---- o| 856 834] 700] 436] a8 Mar} 94 Sept 
cnt ph ty age 1% 2 9,300 ik ase oa eis Sept | Pub Serv of C unm | aime ss) 59 Jan; 100 Sept 
Nationa! Container C D--°| 384 39%) 1,200) 2834) 29% Feb Pi i a Mey Rach nb dea 7 fa 100} ----- 
| femnenen vote oe? Aug | Pub Serv of Indian $7 pret *|-- - - - Seen yosene 90 £0 Apr} 99 Sept 
$2 conv pref....------ : 4 21% 50; 10 18% June| 22% M $6 erred... ..--...° a a ; S Jan} 23% Aug 
National Fuel Gas ae Bi * "16% oat) >) te 29 30 July 35 eiee Public a Nor Ill com. .*/----- nite ean » 9% 7 Jan 13% Aug 
National Investors com..1 1 17%| 2,400) 11% 11% Mar| 18% July | 6% preferred...----1 éo ‘enon Bp oqn:  rtaipipdiets ° 9 7% Febi 40 Aug 
50 preferred “il og on) “anel os” % Marl 1% Jan 6% preferred ------ Aina deaahll owcont 9 28 73 a oe 
ce a ie 35 erred....... ts pr Jul 
Mas Leother oon = et ie me ‘pegs Yees aa a M a ™ Feb ~ yon = ~~ Okla— 7 roa e é. 77 Jan| 83 Feb 
National P & L $6 pret... Mar . oF 8, GB ccccocKMcasce o« 
Nat onal P & 1. $6 pret...%| 69% 74 210 32° as Feb ease Jan | Pub Util Secur $7 pt pf.*,----. -----| ------ 81 81 May} 81 May 
Nat Servieeeommon__.--1 = ° 1 he ’ 4% Sept; 9% Mar ey OO ee ie Bree | 7 5 
Cony part preferred. - - >{ i | hy Tie i 9 eo ~— —- ereeereen °] 35 37%] 1,375) 
National Stee! Car Ltd.--* Y ieee ai 15 Abr x Jan | Pure Oil Co 6% pret ide 15 17% 1'600 ‘e "84 Mat 188s ‘Aus 
SC ictinee. oO a5 “hat nae M --10€)----- -----| --- 
eee SS | Se eK May 16% Aug | Pyrene Manutacvuring..10/ 6 6%) 1 ca 834s] 34% Mar! 70 June 
National Transit....12.50|. 9% 9%l 100 | 9 9 Apri 9% M Quaker Oats com.......-*'----- -----| - ' ome” 2 % Jan 7% Sept 
Nat Union Radio com...) ig "9331 ""i0! 6%] 6% Fed] 1054 July 6% Ninesntce ie Poets ete 127, Jan 135% July 
Nehi Corp com a oe “4 4 600* kK u%Ma uly | Ry & Light Secur com...°|----. -----| ------ ill 132% Feb 147 July 
nn the: een *| 4 434] 1,000) | 4) 2% May| 56 Feb | By & Uti Invest A-_-. Rbicai teen penees 4%| 6% Mar, 17 Sept 
|| Nelsner Bros 7% pret--100| 101% 101%| ~~~ "25 314| 53% Mat] .6,. May | Rainbow Luminous Prod] | oo = 5 
|| Nelson (Herman) Corp---5 .o 25; 203) 90 Feb); 103 Sept epee % v4 200 a . 
Neptune Meter class A_--* rpgse | Segeel weoses 2 4% April 8 —- CHRD B. .. casnccegeee “0 bes patie ee: F ‘6 June \% Sept |/ 
Nestle-Le Mur CoclA__- 12 i00| 3%%| 63 May| 17% Sept Raymond GoneretePile-| =  ## | 6 16 June} = “Sept 
Nev Caiif E1ee com see eeeee cccce] coccce 3 1 2% July| 5 Sept Common. .-_......-.-.*|----- oa 
| Np pga” ~ apumepallianantes Seaemanates 5%| 45% June ta — $3 convertible preferred *|----- -----| ------ Bae 3% Aug) 5 Jani/ 
New Bradford Oil_._.- peer es , “nse aes 35 | 35 Mar| 45 pt | Raytheon Mig v$e....500|----- -----| ------ _8 |)» oe Me ee 
New Jersey Zine_...... or gst 42%] 2 5 Mee 6 Aes | Reb Bat O8O0......--2]-°--~ eee ee %| % Feb) 1% May 
New Mex & Aris Land... i 68%; 2,100) 47% 49 Apr| 68% oa Reeves (D) com.  ~emee Et Baas ait 4% Feb 1 Feb |} 
New Haven Clock Co....*|__... ~...~| 277777 ih... oe a Reiter- Foster Oil. ......- sens, Geter ree Cl ae 74 Jan 
Newmont Mining Corp. i0 reese Sasol Warees 1%] 3% May| 43 Aug eliable Stores com. . . - - - | 7 #«47%l B00; 1% ‘2 Apr; % May 
New Process com - - ss 6.000] 34 | 34% Mar| 61. Sept Reybarn Co Ine----...- io} 3% 3%] — 600 | 43% Mar) 8% Aug 
N Y¥ Auction Cocon.|.... ~ wate ww ewe] enn nne 10%!) 12 Jan| 20 ane Reynolds Investing ._..... 1 1 1%| 5,900 in - Apr 3% Sept 
N Y Merchandise. __--_- 6 etait Renters MT ac feel au AM | esedent tal ike ole oll 6 LE an 
' Y & Honduras RosariolG| 45. ~4714| ~~ 300 1s | 25% Jan| 82 June Richfield Ot! pref. __ - - -- 25 %°~ 1%| 300 if 9 =July) 124 Jan 
N ¥ Pr & 147% pret---100 5 47%) = 300) S755] 5S Fem 00K Age Rochet U GeO D ot 10 23, 231 100] o%] 236 “Aus s) ous 
te 61% Jan| 100% A ~ D pt 100}----- -----| ---- 65 ug 
- = ition Greet ro 53 ug | Rogers-Majestic class A..*|----- -----| ------ 85 Apri 85 Apr 
| ines %| 5354 Jan} 9135 Sept | Roosevelt Field, ree ee S| Sig a oe 
NY Steam Corp com....*%|..... ~--~"| 77777" 4%| 4 roleum Co...-. 1; 3 3%} 900 pr May 
N Y Telep Stem pret 100 etre wy ie 12 12” un oat — $1.20 conv pref -....- 50} 845934 po a" 144 Aug) 3% Sept 
BY Pag 9 wig ap | gl oh |b | ah  | Roa lac ap “i 8 aa oh Be 
Wat Serv 6 “Tn 3 ae REE ye Fe PRR 1 May 
homie nee oe | cae, Sel otit Seat | Bare Spee... I-55. “sa--| -77saa] 226] EN Ae Be Be 
Common ....... 15 a2 ug BOGGS Oiuccccscccce 65% 70 975] 2 %| 15% May! 32% Sept 
Clase A opt warr.._-- 6% eicl coeesl olel Oh Biel Ou den | See kc ik) 5 | 41 Jan| 69% Sept 
Class B opt warrants. _-- 4% ' 1,400)” % ie ~ Aw Ryan Consol Petrol... *| 1% 1%| 500 a + 3% Apri 5% Fen 
Niagara Share— ——r ee = PeweE Cees by % Mar 1% ‘Aue Safety Car Heat & Light 100 CP IN 2 eS 35 % Mar 1% May 
Class B common. si 6 ug | St Anthony Gold Mines._1|----- -----; ------ 60} Mar) 83 Aug 
Niles-Bement-Pond._..__- *| 9 44: 7 400; 2%| 2% Mar| 8% A St Lawrence Corp com.__*|----- -----| ----- 4 46 Abr % Jao 
Nipissing Mines_....___- 5 % 25%] 1,100] 7%] 8% Mar) 26% July St Regis Paper com --- - i 2 2141 5,000 ” %y May % May 
Noma Electric__.-.-..-- 5] 2-245] 1,700)" 1%) 2 July) 3 le 7% preterred_..___- 32% 35%| 210) 17 1 Marl 3% Aug 
i| Nor Amer Lt & Pr— 4 1% 3 3,400 % % Jab 3 Fm Salt Creek Consol Oil....1|----- -----| ----- 74 17% Mar| 43 Aug 
Common ...........- 1 2 pt | Salt Creek Producers... 10 6% 6% 800 : 16 % 6=6Jan 1 Jau 
pe eoeeemaege a Mar} 4% A SAVOY Oll-----a-ee0----9|""35" “3352| --" 40d 534 Mar) 734 May 
North American Match__* 39 244 100 3 As, Mar| 32 ym Mo : 26 27% 400 12°° 3% Jan 1 Jan 
No Amer Utility Securities*| °3°° °s 4 oo} S| aS Mal Aus | Scheie Real Bettocom. % «| 300 2554 Mar| 3334 Jan 
Nor Cen 3 3 100 une | Scoville Man ° 27 ; ba 4% June 6 Se 
| s Texas Ol] Co..5) 2 M4 M% Jani 4% A he ufacturing _25 4% 29 1,125) 17 1 pt 
Nor European Ot] com ___1 4 2% 200: 1%| #2 £=Janl 3% Lm EE ties Corp General. ®* 2% 2% 500 9% Mar) 29 Sept 
Nor Ind Pub Ser 6% pftd100 % % 100 446 ' Jap 3 ay man Bros Ine_....... 46 46 100 4% % Mar 3% Aug 
7% preterred...-...100 64 S54 10} 21 32" Feb| 641, a Segal Lock & Fae ag 13461 2,000 34 | 43% Mar) 50 May 
Northern N Y Utilities 69% 69% 20| 20%| 3834 Mar| 70 . — Seiberling Rubber com...*|----- ----- PA % Mar "316 Sept || 
7% ist preferred__ 100 pt | Selby Shoe Co. _......-. 30% 30% bol 15 Ri July} 2% Jan 
Northern Pipe Line__._..10|. 6% 6321 ~~ 700 45%| 4534 Jan| 102% A Industries Inco— %| 28 Jan} 34 Apr 
Nor Sts Pow com class A100 6% 6% 700 4% 54 «(Jap 7 seen ee 2 2%1 9,500 
| Mocthwest ltecinemina ce] ors 15%] 800) 6) 616 Maz] 23 May | $5.50 Drior stock... -. a5) 72 74 "3001 3 4% Mar) (25% Sept 
Novadel-Agene Corp. “s] 33%) 18s 100), 3 54) Jani 14% ly Aicemens coreitientes 73% 74% 650 ; 48 Mar) 76% Aug 
Ohio Brass Co cl B com_.* 27% 30 7,300,5114%5| 18% M 3 July — Prov Storee— ; 37%| 463%; Mar| 77 Aug 
Ohio Edison $6 pret. = = 33 350|" 10 19 Jap 33 ot Amer dep rec_.....-- 2% 2% 500; 1 
Ohio O11 6% pref........100| 1023, 104 | zo 45%| 70 #£¥Febi 104 pc | Sentry Safety Control-_.-..* 546 iv 400 44) 2% Sept) 245 Jan 
Ohio Power 6% pref. _.100 103% 104 500| 81%| 89 Jan| 108 Aug | Seton Leather com_.....*| 5 5% 400 4 4% Jan 4% June 
|| Onto P'S 7% ist pref=-100] =. 60] 80°] 8535 Jan| 109 July Shattuck Dena Mining --5) 3% 41 2.7001 Isl is 7 May 
oo OU «6lpaeeeeeees beeeees 71 90% Aprl 96% y hawinigan Wat & Power.*| 16% 16% "100! 1 +4 1% Jan 4 Sept 
Outboard Motors B com.* eeer- -----| ------ 634 9% 11% Rm Shenandoah Corp com-...1 1% 1% 100 435} 1434 May) 19% Jan 
Claas A cony pref... *. 1 400 7 % Mar 1% ay $3 conv pref......... 2 21 22% 4001 1 a % Apr 1% Aug 
Overseas f= aw aa ie 10% 600)'* 4 Jan| 10% Aug | Sherwin-Williams com__25| 107% 112 “| 2,000/19 ; 123 Mar) 26 Aug 
Pacific Eastern Corp____- | 3% 3%) , 900), 1 1% April 43% Aug | 6% preferred A A_...100| 109 109 74 et) ont 
Pacific G & E6% ist pret25 ante 3%} 3,000)77 1 2° Mari 3% Aug | Singer Mfg Co.____... 277 % 288 140 AY 106 Aug) 11346 Mar 
544% Ist pret___ 25) 2534 2815] 1,400) 28%] 2034 Jan| 28 Aug | Singer Mfg Co Lta— 9 | 235 Mar| 301 July 
Pacific 1.tg $6 pret._...._ * ma ‘a 300/23 1644] 1834 Jan 3632 ee Amer dep rec ord reg.£1; 34 3% 200/ 2 
Pacific P & L 7% pret. .100 + 02% 450/83 66%4| 71 Feb| 102% meee Smith (A O) Corpcom...-| 48 48 1001 1 2% Feb| 3% Aug 
Pacif.c Pub Serv non-vot.*} 31 72 "i 72 Se pt | Smith (L C) & Corona 5%| 29 Janj 72 May | 
peghebee +4 +4 i ++ es | sane 3% re Typewritervtccom...%| 15 15 100 
Pacific Tin epec stk______ e] 35° 19% 900\"7 1%| 7% Feb) 19 pt | Sonotone Corp......-.- 11 1% 1%] 1,600 3%| 6 #£=Febj 15% Sept 
Pan Amer Airways_...10| : 35 200} 10 ear arae Sept | So Amer Gold & Plat “11 3% 3%iI 7, l 1 Apri 2% Aug 
i Paneepes Off of Vanes. 1] axe eel nee eee ;ia0| 3744 Aug | Gou Calit Edison am 8) 6 a ae 
Paramount Motor.....__1 2% 2%] 53,100 “| 1K ™M a4 Feb 5% original preferred_25| 33 33 175)" 
Parke, Davis & Co__.___ el- "atte 77277) cnc az 3% 35% Mas 4% Sept 7% pref series A.....25| 28% 28% oi? 26 28% Jan) 39% July 
Parker Pen Co.....----i0|_~ -* *” |. 2.0001, 1034) 3304 Jan| 4736 July Stee FS ae a inl aa wel ee ae 
Parker Rust-Proof com..*| 39 ~493:| "> acc ° 4 7 ton 36 uly | 634% pretseries C_...25| 25% 26 | 4,000|"7 534) 1734 Jan) 28 Sept 
Pender D Grocery A_____* "49%| 2.3008 39%] 39 Se Sept | South’n N E Telep 100 , 1436, 15% Jan) 26 Sept 
OS Weve adores 5| 3674 36 34 50| 24%| 34 — 69 July | Southn Colo Pow clA_..25|. 2% 2%| 500 100 | 104 Jan| 124 Aug 
ed 9 ae peace I amare: Read aarti 6 6 p+ 76 June | Southern Nat Gas com..* 500; 44 1 Jan 4% Aug 
Piscsecces PSs eese fs oees] wecoss 5 5 Arp 12 Feb | Southern Pipe Line.....10| 4% 5 | 500 ‘16 % Jan ye Aug 
Pa Cent Lt & Pow $2. 80 pts "$7" °a7°"| 7°" "Ea 66%| 79% Apri 101 — ee SRE Pee vet . “s 3% Jani 5 Sept 
eae eee 50| 24 | 24 #£Feb| 41% July | So Royalty Co...5|. 5% 5%| 1,000) 4% % June} i Apr 
Penn Mex Fuel Co... -----| ------ 67 67 July y uth Penn Oil-_._. | 24% 25 4% Jan| 6% July 
Pennroad Corp v t o_____ tg ee th) Rpt 2% 5K Jul 70 July | So'west Pa Pipe Line___50 1,300; 1534; 21% Mar % May 
Pa Gar & Flecciass A __ 24 2%| 15,400) 14] 1% Mer ou — 3 & Gen ae - igpaanaiiameantee Ananda 34351 4534 _ 52% Feb 
| Wor footnotes sas a 6 9% Apri 17K A Dt Am dep rets ord bear. £1 “% #«:»#& 100 
= page 1911. ug Am dep rets ord reg_. £1 4% My! 8,300 if 74 June {6 Se Sept 
: 16 ‘16 Se a! 
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Volume 141 New York Curb Exchange—Continued—Page 4 1909 
Week's Range| Sales 1938 pj. Range Since Week Renee Sales 1038 - Ra St 
) "s to nce 
STOCKS of Prices for |Aug.31 Jan. 1 1935 STOCKS of Prices for |Aug.3l tan | 1 1935 
(Continued) Week | 1935 (Concl Week | 1935 
Par|Low High| Shares | Low Low Htgh P High| Shares | Low Low High 
Square D class B com....1) 324% 33%] 1,200) 70c} 17 May| 34% Sept | Walker Mining Co....... i 1% 1% 400 % % Jan| 1% Sept 

Class A pref.......... ° 300/'2 3 29 May a ss ter) ge os os 
Standard 4% Aug an orte com....* 4% 27%| 7,200]. 20 % Apr] 32 Feb 
Standard Cap & 23 aose Mar| 35% July Cumul preferred... 17% 17% 200 13% 16 Jan Ht Mar 
Standard Dredging Wayne Pump com (new).1| 14% 16%| 44,800] 12%] 12% Aug! 15% Sep 

> tiihncessene 9 yy 2% Aug 2% Aug | Wenden Copper......... \% 346 ,600 ‘ve ‘46 June % Mar 

Conv preferred 9 ag +; July 8% July | Western Air Express... .. 3% 4%! 1,400 2 2 Jan 4% Sept 

85.50 10 10 Apr} 29 Sept | Westerm Auto Supply A..*| 54 54% 350] 17 48 July| 60% Mar 
Standard Oi! cy) 13%; 18 Jan| 21% Fe Western Cartridge eres) .ceceel oocsee 62%) 98 Jan} 102 July 
Standard Oil (Neb 7% 7% 12 May | Western Maryland Ry 
Standard Ot! (Ohio) com 25 11%) 11% Mar; 19% May 7% ist preferred....100) 64% 110} 36 46% Mar! 66 Sept 

5% preferred....... 76%| 89 #£=Sept] 9945 May estern Power 7% pref 100/----. .....} ---.-- 65 74% Mar] 102 Aug 
Standard P & L com 1 1 Mar 5 Aug | Western Tab & Stat v to. 15% 17 3,000 6%; 12 F 17 Sept 

Common class B ......* % 34 Apr 4% Aug | Westmoreland euatieesee cancel cocese 21 4% 7 June} 12 Aug 

Pores 9 Q Mar| 21 Aug | West Texas Util $6 pref..*; 45 45 25} 22 28 Jan| 748% Sept 
Standard Silver Lead_...} 36 Apr 5,6 June | Westvaco Chlorine 
I B16 516 Feb 1 Ape | 7% preferred....... 00] 102% 104 200] 60 99 Jan} 105 June 
pecee scole bs | % Mar 3% Apr | West Va Coal & Coke....* 3% 4%] 1,500 % 3 June 5 Apr 
Steel Co of Can Ltd 32 4245 Mar| 50% July | Williams (R C) &Oo0.....%----- -....-.] ------ 7 7 July} 17% Jan 
Stein (A) & Co com 5 9% Mar| 14% July | Willms Oll-O-Matic Heat.*|----. -~...-.] -.---- * 2% 3 Apr 7% Sept 
6K% RN 103 Jan; 1 Feb | Wil-icw Cafeterias pool 4% bo) 200 be} 4% Mar 6 Feb 
ng Brewers 12% 3% Aug 4 Apr Conv preferred....... ° 3 3 200 2% 2% June 6 Jan 
Stetson (J B) Co com....* 7%| 10% June| 15% Willeon-Jones Co........ eo} 24% 25 300 18 Jan| 27% May 
Stinnes (Hugo) Corp 1 1% May 2 Jan | Winnipeg Electric....... Gleecce coccel] cocsce 1% 1% July 1% July 
Stroock (S) & 4% 6% Jan| 14% Sept | Wolverine Port Cement.luj----- -~-....] ------ 6 1% 3% June 3% June 
Stuts Motor Car........ 1 % Sept; _3% Feb | Woodley Petroleum. .... 1} 65% OG 1,300} 3 3% Jan} 6% 
Macnainery 5%| 10 15% Sept | Woolworth (F W) Lta— 
Sun Investing com 2%| 2% Mari 5% Aug Amer deposit rets....5e] 26% 27%4| 3,600) 17%| 24 Mar! 28% Aug 
$3 conv preferred 34 40 Mar| 46% Sept | Wright-Hargreaves Ltd..*|] 7% 8%/| 18,700) 6% 6% Aug! 10 #£=Mar 
Sunray Ol)... ........- K% % Apr 1}4¢ Sept | Yukon Gold Co......... k 1% 1%) 4,300 Bie % Mar| 2% July 
Suth ES Ame > en ish Som 19 Rope 
uther aper Co... 5% pt : Dp 
SwanFinch Ol] Corp.... 15 1% 2% 5% Sept BON DS— $ 
Swift [Internacional * 19%| 27% Sept] 3644 Apr | Abbott’s Dairy 6e....1942) 104)4 104%) 10,000) g6%/ 102 Jan) 105% Aug 
Swiss Am Elec pref_...100 32%| 455 Jan| 58% Feb | Alabama Power Co— 
Swiss Ol] Corp.......... 1 2 Feb 3% May lst & ref 56........ 1946; 100 103 46,000) 63 88% Jan] 104% July 
Syracuse Ltg 6% pref..100 89 89 Apr/| 100 Aug Ist & ref 5a........ 1951; 98 100 55,000} 64%) 83% Jan] 101% July 
T Corp % % % June 2% Aug lst & ref 5e 1966} 97% 99% 12,000) 655 83% Jan] 101% July 
Tampa Electric 4 21%| 2234 Mar| 36% Aug lst & ref 5 1968} 89 91 | 16,000) 47%] 73 Jan} 95% July 
Tastyeast Inc cl A_.... no % % % July} 2% Sept Ist & ref 4}4s8____.. 1967; 81% 84 71,000; 44%) 66 Jan} 90 July 
Technicolor Ine com \% 7%| 11% Jan| 27 June | Aluminum Cosf deb be '62| 106% 10744 78,000) 92%] 195% Jan) 108 Sept 
Teck-Hughes Mines % 3% 3% Jan| 4% Mar 5s called........--. 1952|----- ---..| ------ 105 | 105 Aug] 107 Aug 
Tenn El Pow 7% ist pf 100}_.... —....] -...-. 45 48 Feb| 76% July | Aluminum Ltd deb 54.1968] 10134 102%) 17,000) 69 9744 Jan) 104 Aug 
Tenn Products Corp com*|_.... _....| _.__.. 356 36 July % Jan | Amer Com'‘ity Pow 5s 53) 4 4 1,000 1% 1% July) 5% Aug 
Texas Gulf Producing. .-_- 2% 3%! 7,700| 2%| 2% July} (4% May , Amer & Continental 561943|----- -----| ------ 8 93 Jan} 102 8 Apr 
Texas P & L. 7% pret..1 93 93 100} 75 75 Feb) 95 Sept | Am El Pow Corp aeb6s'57| 12 12% 21,000 7) 7% Mar 17% July 
Texon Oil & Land Co....* 5% 5% 500' 4%| & Marl 6% Jan | AmerG & El deb 5e_.2028' 105% 106% 132,000 $4 8944 Jan| 106% Aug 
ae Pee | 20 | 22} May| 41% Aug | Am Gas & Pow deb 64.1939 40 41 18,000 13%) 18 Jan| 43% Aug 
Tobacco Allied Stocks....*| 66 66 100, 37%, 60 68 Aug Secured deb 5s. _.- 1953} 364 37 6,000/ 12}4| 1736 Jan) 40% Aug 
Tobacco Prod wae 1% 2 800) % 1% Feb| 2% Jan | Am Pow & Lt deb Ga- 2010 86 €§=©89% 171,000) 38%) 50% Jan! 91% Aug 
Tobacco Securities Trust Amer Radiator 4}4s8..1947| 10534 105% __—s6, 9734| 10344 Jan 106 Feb 

Am dep reta ord reg__£1;_.... _...|___... 18%| 19% Apr’ 24 Jan | Am Roll Mill deb 6s_.1948| 101% = 151,000} 62 9446 Apr 102% Sept 

Am dep rets dof reg.-£1 et ene pe: 5 5 July; 7 Jan | Amer Seating conv 66.1936| 98% | 26,000; 41 74 Jan| 99% July 
Todd Shipyards ----"| 30% 30% 100) 18 2336 Jan| 33 Apr | Appalachian El Pr 58.1956) 10 105 34 45,000; 64 | 101 Jan] 106% May 
Toledo Edison 6% set Ren IRC 51 68 Jan| 98 Aug | Appalachian Power 56.1941; 10744 107%, 13,000) 99 | 105% Feb) 109 # £Mar 

7% preferred A__._. i 8 a I a 58%| 83 Jan| 104 July Deb 66. _..2024| 110 111 | 12,000) 68 84 Jan| 111% Sept 
Tonopah Belmont Devel.1} ... _.. | __.._.. lig % Apr % Apr | Arkansas Pr & Lt 568_.1956|) 96 97% 133,000) 50 73% Jan) 98 July 
Tonopah Mining of Nev_.1 4 5% 100 4 46 Feb 1% Apr | Associated Elec 4%s_.1953) 4734 50% 107,000; 20%; 2946 Feb) 54% Aug 
Trans Lux Piet Screen— Associated Gas & El Co— 

SD ocittninedmemoe 1} 3% 3%] 4,900) 1%] 2 Apri 3% Sept Conv deb 5348... 1938} 27% 30% 16,000) 12 1444 Mar) 40 Aug 
ri-Continental warrants_.| 15; 2 1,700 % 4% Mar| 2% Sept Conv Geb 448 C...1948} 24 24% 5,000) 9%) 13 Feb) 35 Aug 
Triplex Safety Glass Co— Conv deb 4s___.. 194%) 21% 24% 92,000; gy} 11 Mar! 34% Aug 

Am depretsforordreg..| ... -____ {| ____.. 11%] 16% July| 18% Sept Conv deb 5s_...._. 1950} 23% 26% 145,000; 11 12% Mar! 37% Aug 
Tri-State Tel&Tel6% pf i0) ... .  t et. 19 7%| 10% June| 104% Apr al ddl 966, 23% 25%,138,000] 11%] 12 Mar) 37 Aug 
Trunz Pork Stores. .....- + 7% #7K 900 7 7 July 9 Jan Conv deb 5%s.._.- 1977} 24 29 42,000; 11 1446 Mar) 38% Aug 
Tubize nae Corp...1 5% 6%! 2,500 3 3 Apr 7 Aug | Assoc Rayon Se...... 1960} 70% 72 10,000} 88%| 60 Apr| 75% Feb 

RE iI I oP Sm 20% 21%| 1,300 9%! 10% July| 2114 Sept | AssocT & T debb%sA'55| 71 73%} 11,000) 34 57% Jan| 75% Feb 
Tung- Bol Lamp Works.._.* 7% =68%l «(1,300 2% 3% Apr 8% Sept | Assoc Telep Util 6448.1944| 22% 26 49,000 9 14% Jan} 28 Aug 

$3 conv pref... ..._. *| 43% 43% 100| 12 29 Jan| 45 July Certificates of deposit.| 23 26%) 92,000 ~ 14% Jan| 28 Aug 

RR i CS ee 933) 58 59 000} 18%] 20 Jan| 63% Aug 
Unexcelled Mtg Co_-_.-- 1) 63 3 100} 2 24% Mar| 4 _ Sept Ctfs of Geposit....__- 58 59%) 23,000) 18%) 20 Jan| 63 Aug 
Union American Inv’g_..*| 5 «sss | 16 19% Mar| 25 #£=Aug| Atlas Plywood 6%s..1943| %5 884; 19,000) 47 78 Mar| 89% Sept 
Un El Lt & Pow 6% pfd _. aaGEO povene 103%| 103% June} 103% June | Baldwin Loco Works— 
Union Gas of Can....... 55% 56% 300} 3 4 May 6% Aug 6s with warrants...1938} 58 62 27,000; 32%) 32% . pr} 81 Jan 
Un Oil of Calif rights... - ee ee KK % June 4% June 6s without warr___.193%| 5444 6034] 95,000) 3036; 30% Apr| 68 Jan 
Union Tobacco com...-.. ° 4 \% 100 hie 4% Jan 4% Jan | Bell Telep of Canada— 
Union Traction Co-_--.-- a CO: as 413%) @ June} 5S Apr Ist M 5s series A__.1965| 111 113%4] 83,000) 98 | 1093§ Mar) 11536 Apr 
United Aircraft Transport lst M 5e series B___1957| 113% 114%] 88,000} 97 111% Feb| 118% Aug 

Warrante._...._..._.- 9 9 3001 8 3% Mar| 9 ~ Sept 5e series C_....__.. 960} 115% 116 13,000}; 97 1124 Jan} 120 July 
Onited Carr Fastener....*| is1 19 1,300| 6%) 144% Janj 20 A Bethlehem Steel 66_..1998|----- -----]| ------ 102 | 1263 Jan] 138 July 
United Chemicals com...*); =  _/|._.|__. 24| 2% Mar| 7% July | Binghamton L H & P f6'46|----- -----| ------ 7644| 102% Jan) 107% Sept 

$3 cum & part pref_____ a eae, apie 13 21% Apr} 40 Aug | Birmingham Elec 4342 1968| 87 91%} 61,000] 4544; 6934 Jan) 91% Aug 

nites’ Orp Warrants... _- % 1,700 y % 1% Aug | Birmingham Gas 56..1959| 76% 774) 23,000) 38%) 56 Jan| 80% Aug 
United Dry Docks com ..* 4 a 100 3, 3g Apr 746 Jan | Boston Consol Gas §a_1947|----- -----] ------ 10234; 106 May) 109 Janu 
United Founders. _____- 1 5g = 1S 25,700 4 Mar| 1}§ Aug | Broad River Pow 56..1954) 83 8434' 30,000) 29 70 8=Jan| 91% Aug 
United Gas Corp com_..1) 31% 434) 48,200 % % Mar| 4% Sept | Buff Gen Elec 5g ....1939| 107 107 3,000) 10244, 106% Aug] 109% Jan 

Pref non-voting -...._- *|} 77% 82%1 4.500] 16 35 Mar| 82% Sept & ref Sa.......1956|----- -----| ------ 102 | 105 Apr) 110 May 

Option warrants._... b% y, 5,200 \% \%e Mar S46 Aug | Canada Northern Pr 5s °5s| 100 = 101 38,000} 71 97 Apr} 103 = July 
United G & E 7% pref.100} 81 81 10} 46 54 Jan| 814 Aug | Canadian Pac Ry 6s..1942) 105% 107%/ 75,000) 98 105 Mar] 112% Jap 
Onited Lt& PoweomA..*| 1% 2 8,100 % % 3% Aug | Capital Adminis 56_..1953| 10134 101%| 14,000) 66 8834 Jan) 101% Sept 

Common class B_..._._ . 4 4 300 1 1 Feb 7 Sept | Carolina Pr & Lt 6a__.1956| 94% 9734) 74,000) 46%| 83% Jan) 100% May 

$6 conv Ist pref____... *| 11% 13%] 4,700] 33| 3% Mar| 22% Aug | Cedar Rapids M & P 56'63| 110% 111 3,000} 945] 109 Aug] 113% Aug 
Onited Milk Products...* 44% 4% 25 3 3 Jab 4% July | Cent Aris Lt & Pow 561960) 105 10534} 40,000) 72}4| 89 Jan| 105% July 

erred.__....__. en ce ae 20 29 Jan| 38 Aug | Cent German Power 661934| 43 43 2,000} 33%) 39 #$Mar) 4445 June 
United Molasses Co— Cent Il] Light 68....1943/----- -----.| ------ 99 | 106 #8 Apr| 1094 Mar 

Am dep rcets ord ref___£) 4% 4% 900} 2% 4% Jap 53% Jan | Central Ill Pub Service— 

United ete ] 1\% 900 K \% Mar 1% apr 5e series E__....__. 66) 98 98%] 24,000; 50 7644 Jan) 99% July 

Preferred_._....._.._. 9 9 100i 6 7% Feb| 9 Sept 1st & ref Sis ser F.1967| 91 92 | 84,000) 45%] 67 Jan) 93% Aug 
United Shoe Mach com.25; 82% 85% 575|* 47 70 Jan| 85)¢ Sept Seseries G___ 97 97%} 24,000} 49 7o Jan| ¥744 May 

aR eet 38% 38% 10| 30%) 36 Jan| 40% Aug 44% series H.___- 1981} 90% 91%/ 20,000) 46 6734 Jan| 93% Aug 

U 8 Dairy Prod cl B_._._. hey gee: Niet, \ % July 5.6 Feb | Cent ono Pow 8s 1D i508 104% 105%] 17,000} 80 | 101 Jan| 10534 Aug 
UO 8 Flee Pow with warr._) YK 5:6 2,800 ba % Jan % Aug 4seserles E__..._. 1957} 101% 102 13,000; 72 95144 Jan| 10244 May 
thw ancien Dy RRR Hagkbeie 132 2 Jan 3,2 Jan | Cent Ohio Lt & Pow 541950) 97 97 1,000} 55%) 72 Jan| 98% July 
U 8 Finishing com___.._. ee ape % % Mar| 2 Jan | Cent Power 56 ser D_.1957| 78% 80 5,000} 37}4| 59 Jan| 87% July 
U 8 Foil Co class B_....- 1} 13% 14%] 8,000 6%| 10% Mar| 14% Sept | Cent Pow & Lt lst 6a.195¢| 73 78 |181,000| 37%] 59% Jap| 84% Aug 
U 8 Int'l Securities... .- ° 1% 1%] 1,500 % % Mar 2 # Aug | Cent States Elec 5e_..1948} 50% 53%/159,000) 25 26 Mar| 61% Aug 

Ist pref with warr.... *| 72% 73% 800| 39% ai Apri 73% Sept 54s ex-warr....... 1964) 50% 54%4/165,000) 2534] 2534 Mar| 62% Aug 
U 8 Lines pref.........- ‘ S66 54g 100 416 Apr % Feb | Cemt States P & L 6348.°53) 65% 68 | 61,000) 29 48% Jan) 71% Aug 
U 8 Playing Card ...... 10} 33 36% 250\'2 14%| 830% Mar| 38% May | Chic Dist Elec Gen 48°70; 104% 105 47,000} 62 9244 Jan| 105% July 
U 8 Radiator Corpcom...*}..... —_._.] .._._-~ 1% 1% June 3% Aug | Chic Jct Ry & Union Stk 

7% preferred__..._. 20 3820 50\"* & 10 July}! 22 Aug TT ii neasecake 1 109% 110%] 14,000, 90 | 105% Jan} 11034 May 
U 8 Rubber i Rim ctl eae K 4 Feb| 1% Aug | Chic Pneu Tools 56}48.1942) 100% 102 | 22,000) 5144] 87% Jan) 103 Aug 
U 8 Stores Corp.......- pele es: auapeenty Biebc: 6 Aug 15,6 Aug | Chie Rys 50 ctfs______ 1 74 4% 000} 43 6544 Jan| 80 June 
United Stores v t ¢_..._. e Nig %1 «641,400 4% oe] 1% Jan | Cincinnati St Ry 5%sA’‘5z2| 85% 86%) 7,000) 40)4| 58 Feb| 89% Aug 
On Verde Extension...5%; 2% 3%!) 7,600) 2% 2% Apr 4% June ND A inte 89 93 12,000} 47 6644 Feb] 93 Aug 
United Wall Paper__.... 2e 2% 2% 700} «1 1% Aug] 3 Aug | CitiesService 5e_...__ 1966| 53% 5534| 22,000) 28%] 30% Mar| 60% Aug 
Universal Consol Oll_...10]..... ...__] _____. 271.20) 3% Jan| 6% Feb Conv deb 6a_...__. 51% 55 |437,000} 28%) 29% Feb) 61% Aug 
Universal Insurance. .... 8| 15% 15% 100} 5% 7 Jan} 19 #£Aug | Cities Service Gas 6348 °42; 87% 89 000} 438%) 6335 Jan| 934 Aug 
Universal Pictures com...1}..... —.._._/ -..--- 1 2 Aug 5% June | Cities Service Gas Pipe 
Uni Products...... *| 15% 15% 100) 4%] 13 July| 18% July OA gate ps 101 101%] 32,000) 6565 84}4 Jan} 101% Sept 
Utah Apex Mining Co... 5 Nig 5561 1,600 +i % July 1% Jan Cities Serv P4&L64%e1962| 49 534%41219,000| 26344) 2634 Feb) 61% Aug 
Utah Pow & Lt $7 pref...*| 32'4 37 950} 13 ee ee. ee ie 49 53%|103,000| 27%| 27% Feb| 62% Aug 
Utah Radio Products....*}/..... —_...] ...... &% 1 Aug 1 Aug | Cleve Elec Iii 1st 56..1939| 102 102 2,000} 10234; 102 Sept] 106 
Utica Gas & Elec 7% pf.100|_.... __...| -.__-- 77 84 Apri 1 Aug 5a nll i adits '. mane anmnell 102 | 107% Sept) 114 Jan 
Utility Equities Corp....*} 2% 3 300 %4 % Mar| 3% Aug | Commers & Privat 5446°37| 39% 40 | 14,000) 33 334g Aug) 47 Feb 

Priority stock _ wo-*| 69 71% 350 30 as > Jan| 73% Sept | Commonwealth Edison— 
> Ind Corp......- ® 54 %i 61,300) by | May 1% Aug lst M 5e series A_..1953; 110 i111 20,000} 863%) 10946 Jan; 113% July 

soeseees s 2% 2% 600)* i? 1 4% Aug lst M 5e series B.--1964 111 111% ,000; 86 109 Jan| 113 June 
Util od. & Lt com...... } % 1%} 2,700)* Feb 1% Aug lst 4}48 series ©._..1956| 109 110%/ 33,000; 80 105% Jan! 11146 Aug 

7% preterred....... 100; 10% 14 650 3% 3% Mar! 17% Aug let 4s series D..1957)| 109% 110 24,000} 703%4| 104% Jan) 11145 Aug 
Venezuela Mex Oli Co..10)_.... _____] ____.. 1% 1% Mari 8 lst M és series F__.198)| 1024 103%|134,000} 69%4| 94% Jan| 105 July 
Venesuelan Petroleum...5| 134 1%! 14,100 % 146 Jap| 2 Aug 33s series H...... 1965| 100 100%|101,000) 9834) 9834 Aug] 101 Sept 
Vogt Manufacturing - ...- Re: Pee yh 8 Jep| 17 +#Aug | Com weaitn Subsid634s8'48| 102 102%) 46,000; 54 Jan| 102% July 
Waco Aircraft Co......- . 5 5%| 1,300) 38% 3% Mar 6% July | Community Pr&1Lt661957| 64% 67 33%| 514% Mar| 73% Aug 
Wahl (The) Co com..... ee) a) BRE % 2 Aug 2% Sept | Connecticut Light & Power} 

Waitt 4 Bond cl A....... ° 9% 9% 500 3h 4% Feb; 10 Aug 7s series A........ Gllen<-- <----- 
ee ® 1% 1% 600 le 4% Mar 1% May 4 4s series C....... 10S) 108% 109 
Walgreen Co warrants... aA lg 200 ® kay S46 Aug 1% Feb series T)......-- 108 109 














~~ For footnotes see page 1911. 
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eae Wee's Be July urb Exchange—Conti 
(Continued) of chem” | _ 1933 p g ntinued—Pa 
Conn River — Week arty rae ge 5 Se 
-119 
Conn River Pow So A 1962) 1 Hin $ es pt. 21 1935 
sdbncrondl (Balto City)— 05% 105%| 38,0 Low Ban. Week's Range jJuly 2 
Rt, oe 1939] 111, 111%] 5,000 $7%4| 108%" Jan| 106544 eel of Prices” | for, |Aug.31 pe 
aPa 1 ' J 31 Since 
ocistetet ta. (Balt) is | 10b08] aeucl 114% 3 une | Interstate Public — Week | 1935 Jan. 1 1935 
nao! Gas UH Go Ok] sail Gu dell da Jan] 113, May | | digeaerien ce Han| 8 | 2 
| LT te 000] 88%| 106 July an ie nerion F_- sai: 1966] 73 76 Low 
Consolidated ae 2 ee +, 78%| 27,000 % Jan) 112 5a on ems 69 70K 13,000} 41 Htgh 
mT. nero ta er © ae — series Aw w-—---1947/ 99% ton Ot | G7 Saml fete 
neumers Pow 6}48_- 9 I arrante... 
fim & ret be7 <2 1036 "ager supeel cong by $% Jan 22% sane lows Pow & Lt 6148.- 1958 os Sl Saeel a - om Wn July 
as & ElSs...- 1 4\ 22 vs lows Pub Serv fe--.-1957| 09 94 , 
eGo... Att 1940 73% 77% 7000] 100 106% Sept| 100 isotte Franshini 7s s<-ieeel 41 50721 22.000 oF | 100 a ee Se 
Crucible Steel & ugil % 774131 , 100% Sept] 1 June | Italian ni 76 19562); 41% %| 22,000 100 100% J 
Toit 10334 103841 18,000] 99 10134 Sept] 108”, Jan aoe at bal 33°*| 210001 aa] ane Jan| 106” July 
Cuban T 7a 194 101% 102% 18,000 77 42 Jan 104 Jan J Deb 66 without et ee ' 41 41 Jan 100% uly 
Cuda my eget BE ede 790001 carll 98%5 a ee foe) ae war.1963| 40 ma) se amie Aug 
by Pack deb 6348 1 ee rigg HY re] 9636 Apel 102% Ber or er % 44 | 12,000 an 6 dee 
Sire ae) Ue BS See fa | care oS wie a [aa] wo | oon) 
DS Oe ana toes on 103% 4000 93 % 102 ! Aug roe June yk al ow & Light alee | > et 4% 14,000 48 ug 66% Feb 
mt A a0] 106 106 5000] pas 10852 Boel 107 7 pte oy ean eee, eee $6361 108% aryl 10 
Dayton Pow & Li ta.-194 ewnee = 06%] 4,000] 190% | 106° 5 Rs Feb Jones & Laughii osose eet] io1tt 103°" | 87 600 — om oe te 
Delaware ki Pow 8348-8] 101 “aasel ~sasal B,| 18 gumm| 11094 Maes Kansas Gas & leo 08-2022 101% 103 | 87,000 101% J a 
Derby Gna & Hlee 1040 101% 102 °| 12,000] 8B 1043¢ Feo] 107" Mar Kanes Powe ite 115% 114%] 11:00 Fox| 193% Jan] 103° July 
ene Gener 4.1987) 11 “41 7, 65 ori 109 «Mar Se series Lt 68 A.’ 6 69 000 4% J Jul 
5s ist sert ser A_194 96% 97% 000] 92 8645 Jan Mar | Ken B -'55} -- 7%%4| 46,000 6134} 90 an| 107% July 
Detro es B_.. 7} 102! 4} 23,000 | 105 103 tucky 10871 105% 106° ; 55 Jan July 
trols Internat Bridge 024 108%] 43.0001 79» 065 Jeol 110, July| 8% cig ilies GO a soi22-| 8096] 105” Jan ‘oes Jul 
°"Eeriticates of de 1952|._._. ,000| 67% o1% Jan 1083 — +4 § pent med ts “eae Rf 3%, 40,000 70 100 — fe Mar 
Dt Cc PEE see p 1 1052 # 4% 4%! 1,000 2%| 3 anj} 99 Feb a_ieetien L-- 722-1080 92 . 25,000 os 62% Jan July 
piste Salts Sheen tasi| 65s 033% “iiooo] TA) San] 2 Abe Rappers O a0 ae fi t0e ‘Bos Buse] 31,000) 45 73° danl 103" July 
Eastern wees 61% 10234] 16.000 “4 A nk fund 1947 4%] 6, 4534 an| 9 y 
Util I ----1967 % 102%] 16 Mi Jap pr | Kresg deb 5% 103% 1 6,000 62% 8 Jul 
Elec Power nvest 56 1954 -ecese oe ,000 76 Ye Ma 2% Apr e (88) Co Ss 6.1950 104 4 04 14 000 82% 102 Jan 92 y 
Elmira W I Invest be. 1964)----— ==} ona 85 10134 Aug 144 Apr n Gertifieates ot deposit. % 105%] 13,000 72 | 101% Jan| 104% ouly 
El Paso Vat. Ls & RR 60°66 64 ~6734|985.000 zie = 103% May | Laru manne: Cepees..-) 163) ‘o0| 78 | 103 Feb| 105% a 
&1 Paso N 6a A....19 101 101 6|385,000] 2 —hCUr>e 108% Mar tan Gas Co 5 401935 % 102%] 3 Feb! 1053 Sept 
at G -1950} 103 1%] 12,000 2 33 une} 16% Lebigh rp 64s 35] 100. 1 000} 85 % June 
Wish wart as 6 48.1943 1033 65 “% «Feb Jan | Lexi Pow sec $35} 100 100 | 1 100 
ants....- 17,000 85% 73% =A ngton ur 68. -202 100 ---=| & Aug} 10 
fy wee 64 re tee oe | tees Anh le 1,000 56 34 34 Feb 
Empire Dist Ei 5e__- 1938 $0434 10836 89% Ja 134 Sept | Lo y MeN & Li -1952| 985 06%] 51,000 91 | 100 Apr| 84 
empire Dist i ba oes a 9,000 pn} 104 A ome ae tae % 99%! 26, 54 Sen| 101 Mae 
1& Ref 5s 952) 92% 1,000 56%) 91 ug | Long Is as 56..... 2} 10254 103 6,000 91% Ja Mar 
ereole Maret lee 1942 +44 oe 70'000 25 90% Jan| 104% Se Long island Lig 63---1948 104% rt: 43,000 - 75 ion = June 
Erte “FW 4 4 1 ’ € 
E Lighting arr----1968 dx] 84.000] 41 | Bs Jan "043 June we nscale frie 1999 05%] 8000] 63” 101” Jan 106” “Aug 
uropean F REE sent, 10836 1083 Jan Jul re 11 106% 107 ied y an} 105 
mic Elee 967, 106% 106%4| 2,000 dont ese 734 Aug 5 sserien E -- a 1942 08ic +44 15,000 100 10550 = 1063¢ yo 
European Mtge Inv 78 C° 67] 453 } val Sere “i 2. = town series -a-=--1043 105% 108% “1000 034 — 107% y ~~ 
Farm orse 45% 45141 "2000 4 uisiana Pow & Lt be 053 ; 94 Jap ug 
Federal wauer Serv 6 Boa] As vase] '8:000) $8 Bare ‘Aor| 853 an weaifaerin C= -=-8t idle 10834) 04900) leas Jan] 107% May 
niand Residential ige'54| 70 «73 38% Jan! 1 Jan | M Pereceseos 1| 106% 300K %}) 88% pt} 110 
Ban ential M 70 73 | 39.000 45% 04 8 Jul ase Gas 4 448.195 106%l 3. ), 90 1 Jap| 1 Feb 
meer ee 73°"| 30,6001 15°| aise wabl “aie Jan sae teams al Ge” seid oa'0e| - i a” Som 
Frets ire & nah 643] 10% 19234] 10.000) 99 df Pal er Sil Segal | ae te a 3 
Florida P rp 5348.197 04% 104% 000) 85 Mar phis P & L ---1943} 87 80 87 Mar| 96 mad 
Gary ower & Lt bo 1955 93% 9534 14,000} 89 102% Jun 100_—=s Apr Metropolitan Bid ts 1971 10: = oo "—- 
Elec & G : 2% 10: 5,000 02% 
ower - "44 Rs - % 164, 45 7 pr 105 ar Mi ddle saith alate ieee 101 yy 10: 4 5,000 67 M 
Soca oe 34 85% 17,000| $34 08% Jan of” duly | gee States Bet Gi4s "5 10634 106%) 38,000 70 | 90% ‘Jan! 104% dune 
nael Beenee 6s... 19611 68 7Eul se Deel a” ol oy Son ais of Gah ..2 85%] 3,000] oe 100% San 103" July 
General Pu oeororanem a5 8 6fare 29,000} 60 79% A 87_—s July Babee tae 14 46 | 66 Jan} 107% — 
Gen Pub bserv 6a 21053| 93 fo, aes Tl Bt 5 en Bs ctts of dep... ++. EV ETS 56 Sani 8835 Aus 
Gen Pub Util 6348 A-19 - gl taee 5934] 593s Apr| 9974 Jan py ee aif issilisz‘o0ol Sitl 7 
Gen dl tay A..1 66) 75 77 1,000! 54 81% Mar 98% Jan Midiand Valle t...1934 + 15% videos. 3% 4 Jan| 19% 
Certifica @e ex war '37| 15 a) Sa -) a ous sane Gas tie thea ieee ax¢ 1b3e| eo'oool 394 45 Jan} 19 Aug 
at wesiee t 7) 15% 15 ‘Sool sel 4034 — is. Minneap Gas Lt 6346-1950 .. ao + Re % Jan| 19% Aus 
Georgia P ks & El 56 194 15% ‘6 3,000 3 49% A ny) 81 Aug iene ee sete to. 105% Ry. 53 esis Jap +44, Aug 
Gems Pow & abe ‘on 79 803 15,000 4 ro 67% Jul x _ ae Tineans 1978 04 104% vere vo 10 4% Jan ae Aug 
Georgia Pow & Lt 58-- 7" 96% 97 1198 000 [... 2.- a ~~ | nooorEaal 165 (168 i000] or | 94% Jao outy 
66 x- .-1978 97 |1 38% Jan {4 Sept | Miss pp! Pow .1955| 100 49 00K 94 108% 
Gieste Safer warrants 19 72 «74 06,000} 54 5634 Jan 16 Sept Pow & L 6a...1955 100%| 42, )) 54 — a” fo 
Glen Ald ety weeny bg we %!] 16,000 “o 814% Ja 8414 Aug M ississi ppt ee 5a... .1957 86 87 1% pe 58% zon Jan} 96% Aug 
Gobel (Ad ? Rasor 6s °46) 102, 102 | 1,000 oO 1 ait aN o ex warrants--.-10 soi aenal saaeel awl 3 $ Janl 101% July 
YT ag ~vaia) | a | say | Weeieres inieta| 1h ier —s) 5 = oii Jul 
: ar Ww 1 5 
y amen Pte ey af 83% 85% Stee an) ae” Gon Missouri Pub Serv 6s-104? saete 16 ee 2 ae valli: 
Sn anton tee 32 3 seed] ge | 10 an] sa Be mere, peey | aoe fea te Sa 
Se Veen erties 108 108 13,000] 68 | "8044 Axl fe re our been See gate Bax Mon, soaps 70%4| 101s Jan] 107% Senr 
uardian I est 6s 58 4 107% , 102 May Jan ILH&é s"4 85 % 105 {133,000 ar; 58 ‘ 
Gulf Ol! nvestors 58 46 15,000 44] 10234 95 1st & ref P Con— 4% 85%! 10, 58 Feb 
rP 194% 46 93% Feb} 1 Aug | M 58 ser 000 86 
Guit Stat mene 194 49 61 4,000) 1 107 ss Jap 08% Aug unson 8 8 A...1951 4734 Jap} 105 
cuanaie Graken Ba. 961 4 105%| 58, 7 ar ay | N series B- 67] 104 10454 1,000 4 
5s Water 58.19 101% 102 58,000] 62 105 A 63 Aug assau & Suffolk Lec & 5 104%%| 16 2 Mar} 107 
me ee Bs} 109% 1 %| 17,000 94% pri 107% J Nat Pow & aah Lan Ge '4si..-.- -.- ,000| 91% 2 June % «Jan 
yoo 1 10 | 27 55 Jan| 105 aD Deb Lt 68 ee 102% 54% A 
Hamburg Eco 78-- 1036 06 08 | 52,900) 98 18254 Saal 102% Jul maser taste a5” “G83 31,600 said] 108, Abr) 108% Bep 
& St Ry Bee eee RD a Re ees 36,000 60 105 Apr tts July —- eo amectrrs 10% 86% 82.000 51 71% Jan 104% — 
“— B34 onan apie reese 37 - July Fy, Feb | N series A - . - 4348. 198i)---- 4 12%/187,000 - 61% ~— 98% Sept 
mgt nee a ii aa] SAB) ‘ort ne | Novae Sry i ae igen asa] fea ES oe 
68 Gulf Gas 68-1943 101% 10144] 12,000 55 30 Augl 4 a prannet i A" 1956 e 101% 31000 7044 101% Jap i” as 
Houston Light rants 1943 103 103% 12,000) 65 84 Jap 2 Gas & El Aven be. 48) 10834 saete ty i pane Be Aug 
wer— 6%| 4, 40 Jan} 1 y 5a -1947} 66 2,000 67 2% 

Ist y Fe =---- 4,000} 29 3 J 02% Jul Geny Gap ae?" 67 34| 84 85 | 100 Apr} 8 July 
Ist 4148 ser D--.--1978) 102 “i 38 Manl ‘oe am 4, i 7 65% 6 000] 34 “J 5% A 
ott igs oor --7--1081 02” 103771 8.000 9156 Mar 9954 Fim a“ Pow Assn ag 66 e780 38,000 + 4755 an 10944 ae 
Hydrault Sifiess. 60001 70° | 108” & aw Ol Feb ee 3k ye OF Ss oool seni Ss nl fiw an 
Oy hy Age eesl iiai %4| 14:000| 80 | 104 Aut Kk ln Gs stamped... === 104% 68 $0341109;000] 80 sa hone 71% Aw 

AGED i3% 1133¢| "2.000 \% Mar seriesA J 71 ; 50 4 Mar ug 
F _ 1135 42 Jap es A --19 16 8 
laano Power cies et 5900) 100%] 111% Jan 10894 Mar | N¥ Penn Oni wines] Saxe S24] 4:80) 60 Sie Be 
[dabo Power be. —-—-- ap| 1 n|N Ohio 50] 90 4| 5,000 60 
srcennan, © te 3 8 aaa oo ae ion Bent By repaomrenate 190" ica! 188 | Sv Ail SY ie 
1 Pow & L 158 67 4| 16,000 50 4% J 1st 5 e- 43s 105 ' 10334 Jan July 
by emeagrg =| fe 67%| 6 a an | NY nan ee) 10134 102° 77,000 1033 9715 J 
y GEE eg Gy. 536 10890] 100001 Se % Ja Apr a Wanders tan ines 102 | 57 id Hr = $5 Bg > une 
oy deg ty ty hae S852 Gon asoae 2) on Se x & Weatoh’r Leg de 2006 108 108 jal iol = % May 
ae set Seats © Sesal Gat Santi ano 8234] 10234 80 y | wineare Pale Boe ee teal Ses] so Sl ieee oe 
Indiana eb 5}4s - arooctaee 89 16 94%} 29,000 48 75 Jan} 107 Jan Pam Pew an taee aan %| 2,000 9944 102% Jui 
lectric ¢ ay 1957 % 90 ’ 46 % Jap 4% Aug A. 9571004 -i06i¢ 1077 "| 21, 81 a a 108 y 
ea | | S| Sa Bal RX Jae vere creel | a | Be ol i” se 
See gecieg) or ox] uo we a) a fa | cater Si | 8) hd Si a sm 
Indiana Ge eieacedl a7) eee) Somes an| 89 ‘Aug stan Deen ten ie -1936]-----  --- 4} 4,000) 63 “oA Mar 
Indiana Gen fiery te” 1948 76% 78% 3,000 5414 64 Jan} 94 pm No India ie Util 5340. -- 1948 re 844 109.000 81% Rei Feb 10934 Feb 
5a M ba °58 soe, “ssee Hes. 45 60 Jan) 96 uly 5s seri Indiana P 1952) 105% 1 %| 27,000] 1 Mi 44 oon 102 oaae 
sb ipa 85 88 coat 7 Jan Aug ty mbedbet 06 | 4 8%| 20 ar} 89 
eesti i“ g 000) 44 | 6282 dan Lore Mar Seceries72-7----A900] 9955100 gel HM) Bs, aS 
peek Suiits 5714 ~59°"| 23.000 $836] 107 Jan| 106 July ne eet a tee 9914 100 37,000] 51%] 77 1064 July 
Ind polls P & L Ge ser a6? 57% 5934] 10,000 2” 10734 Jan} 112.” July Nor Ohio Trae & Ls és’ 95,7 98 | 381000 Gas| 703 Jani 101 duly 
Oo . 4 ’ . ’ . 
rT ae 104 10452 $5,000 = io — 6546 uly win t% Br ret 4348-1061 red: 10656 on rv 101% — 96 a—_ 
series ————— ’ 73 Jan uly western ecncowoneee 63. 00 an| 107 pt 
pe ot eee 5446 57 9734 10534 A Ist M 68 10254 103 000} 71 yom fe 
i 1957 58 25.000 Jap 105% ug N’w 6s gag rr 98% 33,000 90% 108 Se 
onal Salt 5a 952 63 ; 54 July estern P .~194 99 69 Jan} 1 pt 
International Salt 58_- 1961 56 56% 15.000] 5814 54s Aug Goi ta “ined 97 98 a 54 > Jan +4 July 
Interstate Na & St) 43046 83) BS 2'000| 835 5 oe Hs oe Ogden “Ge Pub Serv bet 36% 39 30'000| 85% oe ani SS wany 
tate N i6a°46) 100 85 ’ 83: Se Feb en Gas 6a 1957 39%] 18, 8% pt ug 
uuinde beware is 100% 101 | 24'000 S354) 10436 sept] 80% F Ohio Edison 1st ba SO%G 3036] 18.000) Ot >. a a oo 
ov tt gee 24,000 aan el ae Feb | Ohio Po Ist 5e_._- seic aes: | Ba oee a= = 38% Feb 
lowa-Neb L. wer 68.1957 7734 8134) 76,0 53%| 89° Abrl 101% or |. ist & ret 434 eet Bia 58,000 72 37_—é‘éF 
Lé ---~ 1952 81% he-$- 103 Apr Aug & ret 4 1952 06%) 5 73%| 96 Jan| 96 eb 
euniinbie ahs ire 6% 37,000 37 57 4 May; 105% pt 66 aa Service 1956}; 104% 105 4; 4,000; 88 ¥v7%J 105% Jul 
| For Iootanias ao 101% 1O1se! -a'ono | oo Jan 8374 | Bea C.--2---- 1983] 108% 34] i000] 8834] 10454 cent iste June 
ge 19l1. 56 4 Jan| 1 Aug “ye 1954 4 109 34 Apr Jan 
° 0 oO es E. 104 12,0 106 
86 Jani 103% May Kia Gas d ileo Ba_—-106 es” Seats 25000 70%} 10554 > i 
ca, | can fee ---1950} 104 6%] 3,0 cose] seit eel sas” 
Power & Water & soaid ety Py o+ = Jan! 105 = 
53°48) 77 4 4| 12,000 i ° 
30,000' 40 
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BONDS | Week's Range) Sales 1938 to Range Stnce July 
7?) , 
(Continued) f Prices i. Aug 31 Jan. 1 1935 BONDS >» s Ranee Sales |1933 to Range Since 
(Concluded) : tr. Aue 31 Jan. 1 1935 
Low Htgh £ 
Oswego Falls 6s 1941} 85% 88 | 1 ‘an _ eer 
Pacific wer ae 6,000) 4534; 65% Jan} 88 Se Low High| $ | Low Low 
Pacific Gas & El Gy éaipao| 10554 10534] '$:000] @5”| 9095 Jan| 106 July | Ge--.-------+----1987| 10594 10834| 18.000] 87 | 1088¢ Jan 10434 ly 
fou Seweree B.----1041| 118, 11874] 12,000] x01 | 11154 duo] 12036 Juty | Twarioid GoGo wipd-t051| "8606 's7%| 10;000| 88 8335 Jan| 103” July 
ist & ref 4348 E__._1957| 1064 107 3'000| “91 | 1058 Jan| 108%¢ Jan | Tide Water Power 581970] 97°° 95341 so'oop so | of oe SS. A 
lst & ref 448 F_...1960| 106% 107 19,000} 8234; 101 Jan| 107% June | Tietz (Leonard) 7s. ~ioee 97 98%] 86,000; 49 | 76% Jan| 98% July 
een tt ty ee re 18,000] 82%| 10034 Jan| 107% June | Toledo Edison 6s 360 37 2,000} 25 32 Feb| 40% Feb 
Pacific Ltg & P .-.1948 4 97%| 6,000) 69 87 99% July | Twin City Rap Tr 5% 1962) 107% 107%} 18,000} 79 | 105% Jan; 108 
Pasifie Poo & Leg ann ieesi 8154 8352] 06/0001 ‘Se | arse Seal os yay | Ulan Coded Gn. soael sore ot] eooo aS | Se el Se ‘Aug 
-- ; 57 a 5, 
palmer Core t;cnn-ntgm| 102% 103 | 19,000) S& | 108 Ja] 10444 June oto stamps =—--1944) 50" 0 | Som, Sk | BAe Atal G8, Aug 
Penn Cent L & P 4}g01977| 9754 9856 760001 of | Bast Saul 10080 Jute se >) cece RR SR a oe ee ee 
Penn Electric és F -“i57) 4 "85 oo 93% Jan) 105% June 5e series B._....--. seer “SaRec ieaacl 1 ane 99 | 106 Apr] 108% Feb 
hate 45,000] 61%| 74% Jan| 98 July reeenr2r222221987] 1055 Loss| 2000] 90%] 10834 Sept] 10754 Mar 
66 series 96% 97%] 8,000 United Bice NJ 4e_~71900| 1123/4 Lia | s'oool gost] 108%e dee 107% Mar 
Deb 5 }ssseries B 91 94 | 27,000 fo 6634 Jan| 101% Aug | United El Serv 7s x-w_1956 40° ‘44% 12'000 38% hh Be. 
me ht Ee 1954 106 106% 2.000 74 19834 ~ 108 o— ee eee O60 saad — le Be ° os ~ Aus 43% juy 
Penn 106 1,000 eecosgcccelcccce occcel cances 
fe seh wate Sty Sel foes Salis Sl” os | eee oe Boe BB oe 8, te 
Penn Telephone 5s C 108’ 08” ase, & 95 Jan) 106 Aug 5 4s_......-Apr 1 1959 5254 5734] 43,000] 2634) 20 Mar 64% Aug 
Nomi ws dh 106 106, | 2,000] 86 | 10376 Jan] 1074 July | Un Lee R moyen es Be 
Ap ty 46] 11°00] abe | 1205 Saal inane duty | Untecd kaa mys Catmeee | ©) 7274] 97-000) SR | 5076 Mary we A 
on |B. -- 107" 107°°| 10001 “oe | toed Daan| 100” Bax | Gsonkea.. 18 ” 
és series B 87 j Ge series Aw... 2-21 10134 10234| 27,000] 51%4) 8236 Janj 103 Aug 
6s series C miu linea ow eS wa bl peeenes Tr ee ee ee 
Peoples Lt & Pr&s_...1979} 5 6% 00 Fal “Seg tami ex a 634% serial jotea 71987] 10254 102'5| S000] 60°| "995 Jan] 103% Sept 
Senn aA] tus 8 S400) aot] lif Ml tht Sie | Shy sumo: fem| ioe” ie” | "29M 8 | de 10384 Ate 
oo , 111 J — ’ an} 105 Se 
Fa Eeee Patel Sh “So Rol Het] HER ae] HSS St | nu ews uea—tee| "Mel $8B) | a HS aN Re 
__...|_..._.| ga | 106% July! 109  Mar| 4s8----- -- 4 ; an 
Phila Subarban Wat 6886] 103% 103 | 31,000) 96%) 102%¢ Bent] 100% Mar | Utlos Gas & fice 6aD-1950)..--. .---.| .-0--| 92°] 104 May $84 July 
Pledm's Hydro-£i 6)40 60) 41, 43%] 16,000] 41°] 39° Sept] 75) Jan Boerne 21982-2222 22222] 2izz2] 91 | 104% “San] 10055 July 
ee ts = = Ry 89 | 105346 Jan; 108% Feb Valvolive Oil 56..... 19371 98 99 
26 26 7,000 79 | 89 Apri 9835 Jan | Vamma Water Pow 6}s'57| 102 1 10.000) os Sore Mat) toe soe 
Poor & Co 6s 103% 103%} 18'000 > = = B Feb Ve erat nn 504-1888 93% 98 44'000 53 73 ton arth; p- 
Gas & Coke 6s'40| 82 8314] 37,000] 67 2 Sule eer B.....1950} 905 91 | 24,000] 45 | 68 y 
aiseccrin Fn 105% 105%) 7,000] 92°] 90% Jan| 106% July waldort- Astoria Gorp— sii 85%] 22:00] 48 | 66% Jae| 884 July 
ad, 105 105%] 2,000] 65 | 9854 Jan] 107% July | _ 78 with warrants...1954 9 9 
Potrero Sugat 78.....-1947|---;- wer | et Soe eee ee Ward Baking 69. -...1937 103 10834 6:00] 9256 104% Feb| 108% Aug 
ped 53% 54%| 5,000] 4 ap Aug Gas Light 68__.1958] 10554 105%| 9. a 
Pomer Gamadat ¢éiia a7] 16854 10834 280001 et fe! tl ee et | Waan Water Poser ta toon 100% losis! lo ooo 78. | 06% Jan) 106% May 
Nes 44s °47| 102% 10244 28,000} 50 76 Jap| 103 Aug | West Penn Elec -1960| 106% 10614! 10,000] 75 | 9634 Jan] 10634 Sept 
er Securities de-..1949| 96} 96%) 26,000] 41% 76 Feb 9634 Aus | west Penn Traction Se -e0| 90:2 101°] 11000] 60” 639§ Jan) 93% June 
Prumtan Elosteie @o--1964) 20, 30:4) 5.000] 20 3056 Aus] 43, Feb | Wess Newspaper Us é cael Fern ee dances] as | aS) Seal Gaae fae 
At hed St % 104%} 5,000) 82%] 104 Jan] 106% May | West Newspaper Un 6s ' 7| 77% 79%|100,000} 41 | 63 Jan) 82% May 
oh aee %petcttr} 132 133 13.000] 102 118 Jan| 1334 y West Uni nD 6s °44 31 32 5,000} 21 21 July} 59% Feb 
by 94 y of Her Minne Sept Wnouhurr thes Ge te reas 105 105%] 28,000} 64 91% Jan| 105% July 
eae saan 106 107 | 23,000] 63 | 903 Jan} 109% July Wise Elec Pow be woeeeal 16536 168321 "1808 100 | 10674 Mar| 108 May 
ds40 series D_22271976| 1005 100%| 5-000 Ses] 81 Jan| 104” July Wiso-Minn Lt & Pow 65°44 103° loses] 15.000] 61 "04 Jan| 105%¢ Sept | 
Giseseries E__---_- 99% 100%| 10,000 — oa 4 -~* ebedeees*  i~ ? : an ept 
aacabea , 52 80 -- % 99%] 21,000} 52 76 Jani 99 
lah, d Fet 4348 set 1981| 99% 101 -| 34'000 fr! <o = + — Gin than 9844 98%| 4,000) 51 sta Jan +S July 
ab Serv of Oklahoma uly | voain Serv te A-- 1053 105%¢ 10554| 2/000] 783%| 963 Jan|106 July 
-aan)......... 1] 10334 10454] 23,000] 60%| 943% Jan| 10454 Se Fork Bye Cie te zr taes LOS zs 10834) 000 ee Salt seal tease Geet 
tains 1957| 103% 103%| 29,000] 65 | 93% Jan| 104 July seneraen 1987, 1034 10354] 20,000 70 | 94% Jan) 104% Se 
Pub Serv Subsid 5348-1940] 95% 9934] 7.000} 404) 793 Jap Mo Am ' 
etsound P&L Bje'4o] 79 82%5|174,000) B7¥4/ 86% Jan] 844 July | FOREIGN GOVERNMENT 
1st & ret 4ssserD_1950| 72 75 | 94,000] 383 504 Ses 77% July AND MUNICIPALITIES— 
bec P Agricultural M 
Geeta Soret Sid aizarsa| 0. 10474) 7:00) $8 | top Sas] Tools Star | wie 78. 10B4-1046 
5 Mysseries A _------ aaal oai< “95321 °0.000l Gil 88 Seal ae” an Fries A amenece aledteataintats Heaeeeiatats 184) 21 Aug) 38 Jan 
Reliance Managetnt fs 1964 ;' 614; 86 Jan) 100 May —e --------- nail iineial anmerl 19% 1 yo +44: — | 
ith warrants.. ..___- 92 92 Solbeiat tebe OE ees erat 
Republic Gas 60-1048) -—--— =| -. so Hg ee Cee = Pe Se Oe oe 
ofdeposit_._.| 67 68 6,000! 18 9 : ---1952} 64 65%] 49,000] 25 54 CA j 
Rochester Cent Pow 581953} 46 52 1-000 22%| 3134 Marl 65° Aus Caucn Valles ?o..2--, 197] 6334 G7 74| 51.000| a7i¢| 69 Jan 70 June 
Rubr Gas Secs Gita idee “a % "35% "5 000 0, —s — 113% Sept — Bk of es 9% 94 2,000 7K 7% Mar ll Jan 
wl 5u| 5 
ee ee Oe 27 27 1,000} 23 25% ae Ht: A ‘a B...1951 3634 36)4| 4,000 30 34 July} 565% Jan 
Safe Harbor Water 4348 °7v) 106% 107%| 10'000| 92 | 105% May! 109% June | Danish 636e...._-.-- 1952) 30 30 | 9.000] 22 | 30 Aug] 49° Feb 
od oe Gas & Coke 68 '47 12 13%] 21,000 3% 6 June) 14% ie 6a . Benen nnenn 1955) 935 94 6,000} 68%] 9246 May| 98% Jan 
San Seaquin L& P és B52 101% 10334) 25,000) 64 92% Jan| 105 July Dansig Port & Waterways” aie 1,000} 61 | 56 Apr} 93% Jan 
. ~ “a 5,000; 88 107% Jan} 126 Externa 
a awe ~=-=-=- 1955} 108 108 | 5,000] 101 | 108 Sept] 111 “= man Cons’ Demecerems Sc. Sore 2,000} 86%| 54% Aug| 72 Feb 
ee u I 30%| 30% Aug| 42K F Secur 078°47) 264 26%) 6,000) 23 23 Aug; 386 Feb 
hulte Real Estate— ? 4 Fed! sanover (Clty) Tan 2600 27 14,000} 21%) 22% Aug) 37 #&Feb 
Seri o(E W eco 1936). coe, csedel coense 4%| 10% Feb 21% os Lima oiae) Pern Ghd ie 20 20 5,000; 21 21 Aug| 34 Feb 
pe ) Co 648.1943 102% 103 13,000' 66%! 96 Jan 103. J . Certificates of 148. ~"58)_- - - - o----] ------ 4 64% Mar) 12 July 
at se mee . 30% 25,000, 17 28% Jau, 53 pro Maraoho 7s... ees eee: bem: Die Pe Mar) 10% July 
Servel Inc 6s---.---.. 5% 105%} 1,000) 61 1 Jan! 106% June | 78 coupon off____. Bh ewwne om nnel onnn =a — “2 1 | 
wiv ttn 97 4 99° | 48.000] 63% 90 in 10134 yn Medellin 7o ser fo gis ee Te ne ;| 10% Aug 15% Jan 
-~------ 5 98%; 9,000) 63 90 A 100 Mendosa hens paese , * sees °S aan 9% 94 June} 13 Feb 
Ist 5# series C__.._- 1970] 103 103%] 25.000) 73 8 cs + $= 78. -- ~~ 1951} 60% 60%] 2,000) 264%) 52% J . 
‘ 5. 43 OVA ni 63 
gy itt aiseseries D_——-1970| 98 993:| 25000| 68%] 9136 Abr 101° Aus Mtge Bk of Bogota 78. 1961 sis Siz] 2,000] 28%| 44% Jan| 6536 Apr 
— had Coal 681947) 62% 62%) 5,000 38 47 Jan| 63 ye Issue of Sm gy Tag - 1947 
Southeast Ng Re 4 95% 96 | 18,000) 41 73 Jan| 96% July | ., Issue of Oct 1927.----- | > - ereweh cocees isi +h Mar ey Jan || 
Without warrants _- 93% 96 108.000 37% 64 Mtge Bk of Chile 68. -.193) ean Ee piesa 7% 11% in 3 = 
a @ a Pee 3 
we Ej ote tae 1866 105% 105 %4 25,000] 90%] 10535 o— 108° re Parone (Suate) Ten i0as rane +7 ‘ wy oan 834 Mav os” — 
984] 64,000} - .---- y “us poser ty 4) 10% Sept; 1} 
Rou Calif Gas Co ¢is0. 196) 97% 981%] 32,000] --—_- O74 Sept] 9834 Sept ae es ene ois a Tai 954 ‘Aug| 1494 Feb 
nou Gallina Cots 198)| 105 105%4| 20,0001 “7a4| 97% Jan] 10636 July | 9 Coupon ot 900 )-- 5. -ii3| “1.000] 10%| 10%. Auel 14° Apelf 
o Ree: Pe % Se Russian Govt 6148...1919 ed . Aug Apr 
- seni ter meng By Wy sah 1034 10354, 16,000} 7535) 96 jan OB — prey Le peep oo cocee ov ccel cocsce 1% 1 Sept} 4% pod 
Soe Seeane D & BS Oey Si) 10795 10736) 8.000 964| 105% July| 110% Jan ee he fF ca = = 
Sou Nataral Gas 6s_-- 196 m [Som 7 O15 June | gente Fetes. 1948 "54 | 10.000) Oe] hse “Ata 496 Jan 
tam pe _.| 96% 97%| 20,000] 53 | 81 Feb] 987 7s Stamped.......- 53° 55 | «67,0001 18 | 46 Jan) 56% Apr 
wae meeeacrecrss| Oe. Be See 56 | 80% Feb| 95% Sept | Santiago 7s....------ sees] 1054 103s] 12,0001 6 a PS es IR Bi yo 
estern el 5a °6) 85% 86 3.000 40 63% Jap 87 J we oer 0% 10% 12,000 5% 9 Mar ll Aug 
wy + head — 103 +5 104 | 23,000] 60 93 Jan] 104% pd == = =~ ----1961| 10% 1041 2,000! _ Kid] 10 Mar] 12% July 
openoenee 04% 104%] 8.0001 60 | 923% Jan| 104 ° , 
ie Nas Gas 6071945 94% 9534) 15,000) 46 714% Jap 9534 Jay the pd Ang aoe saan delivery sales not included in year’srange. nm Under 
a oegeeen See Gee @ 1945} 89 90%] 5,000] 25 60 Jan| 95% Aug | range. z Ee divi - - noe in year’s range. rf Cash sales not included in year’s 
-2022| 87  89%| 3,000) 37 49 Jan| 91 Aug ¢ Cash sales not included in weekly or yearly rang 
S’west Pub Serv 66...1945) 100% 101 Miss. River Fuel, 6s x.-warr 1944, Bent. oe ee oetow: 
Staley Mig 4 %}| 8,000); 55 77 Jan} 101% Sept - Sept. 20 at 102%. 
wee fon py pee Bey Boots Pe | Price adjusted for split-up. 
a oe an bys 271,000 37 37K Feb| 68 pd 7 ae rene for stock dividend. 
le aad ) eferred deli 
Peevey St” teeter | BY Pel fee] | Beeeeo cs cnumencam sony crenyeameranvevar, 
- 160,000] 28 y Under th 
Standard Investg 0%601989| 02% 0354| 17,000| 64°| 8235 Jan| 95° Mas an ee scab ee 
stand Pow & L868... 4 95%) 4,000} 6436) 85 Jan) 9535 Jans ee ne 
Standard Telep 5348--1943] 39 39° | 1,000 254) 2514 Mar) 59/4 Aug | “cum,” cumulative; Ne te ee 
(Hugo) Corp— Aug | “v tc,” voting trust certificates; “‘w 1,” m,"" mortgage; “D-v, non-voting stock. 
Deb 7s ex-warr.....1936].... _..__|_____. sox| 43% Apri 60 se without warrants. w i,” when issued; “‘w w,” with warrant; “x w,” 
mR Semmes. ..22 44 47 | 53,000) 26 34% May! 51 Pop The National Securities Exchanges on which | 
4% warped. -1046| 44% 4434] 13,000] 25 | 20% May| 83% Sept made (Gesignated by superior figures in tables). areas follows: 
--- 4 d a ’ ’ . 
Onl dae Store| 103 losis] asian] 56 | 88 cae a eS —— a 7 
' 5% Jan 5 ™ chmond Stock 
on cass tag Bids “158 1083 10634| “s:000| 70. | 1008 Jan| 106% Aug 9 Shee Seek Reel ets Deen ee SS ies tale Oe 
racuse Ltg 5)48.... 107% 10734| 8.000] 103%4| 106 June] 108% Feb | * Baltimore Stock wn nw eee Salt Lake City Stock 
fe series B--...-----1957| 105 108 | 2,000] 97 | 10634 Apr| 109% July 6 Boston Stock so Detroit Stock 2 San 
be Publie Seve 6s 1970 8054 81% 7/000 40 758 Jan} 100% July | 7 Buffalo Stock = tos bee Curb a Ban Frameinee Rani 
fcamemvsceeig| 2 i] tel 3.) Be fel ee iae| suweees | SMatetsucr Sects |. 
° %1 89,000} 60 85 Jap wo % Spokane Stoc 
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New York R 
eal Estate Sec 
Closing bid and asked te urities Excha 
quotations, Frida nge 
Unitsted Bonds y, Sept. 20 Week's Range| Sale 
Bua | Ask of Prices 8 |1933 to 
Alden 66 ....-.. 1041 ———_ Uniteted ( Pr c. Aug.3l a? Since 
aan oS Seco bide Bonds (Conciuded) —y 
N Y Corp 5s 1947 . _.. ||Morteage Bia | Ask | Uillette aS oncluded) Par\Lor 1935 1 1935 
Carnegie Piasa Apt iis 1 adil oy Ee el alles 62 Class B - 8%, = 40) 7 _ H 
Apts 2} 20 ||P 65 | Preferred.....__- * 4%} 12 igh 
Bla = ark Place Dodge Cor _ Preferred. oo a ae M Mar| 19% A 
Dorset 6e esis. @a2227721948| 71%] 78° Waee  Samconaiee Si Deana Coeah Ch see” Bag 10 % Jul ts 
 eheeemtnens 1941 i Pr EE cee 9 | 121, | Isle Ro “> Coal Co... -! on” 60¢ ann 10%| 17% May 1 Sept 
bt 11g} ...//21 Ave Bldg 5e’ ao 7 27 on y| 34 Sept 
h Ave & 28th BI _ 24-34 Bway 8 5e 48 10 ne Centrai— ---25 a4 25\1 2034 Mar 
5th Ave & 2 d6%0'45| 30 2450 Bwa Idgs ctfs aoe Comm mn oe 509 ma; 25 Aug Sept 
9th St Corp 68°48} 52 | .. poet Mon pb ay seme Bldg— 1312) 1612 Preferred - eececceene 1001 5% 6 we 4% Mar eae Feb 
--- eposit Maas Utilities Assoc vte 100| 20 5 Jan 
seen 8 ilities Assoc 0 5 4 
Unlisted Stocke— _.. | Mergenthaler Lin vtc..° 1% ts 40 4% 4% Jan 6%M 
City & Suburban Ho oo re Tel& — ala ao 28 29 590} 1 he ar 21% hae 
Ha 2ooe y 291 eb 
ee ee ao] 2434 ainy| 284s 
Order Old Colo H) --100 ar 658 88% Mar Jan 
s Executed on Balti Old Domin! Repl 1 - 112 20 @3 2% Feb a Aus 
more Stock Paci EE hinginceh 66 103 Aug 
Exchang Pacific Mills. -—----~ ls 7 © ites al a om 
STEIN BROS. & B 4 Penney ivania it--< 90) 27 i] 13) as] aa Bel at — 
| . S. Calvert St Established OY A hy | gett gil "san 2° Ag 21 sen 
q tablish ning... % 21 17% 21 
BALTIMORE shed 1853 Snawmust Asso ef oti... 25} 7 125 174% Mar Jan 
» MD. 39 Broadv eee ne oo 125) 10, | 18, Au = Oe 
uM Hagerstown, Md. Lo NEW Y Suburban El , _* - 4 9% 725 ak Jan : Jap 
ombers New York, Balti visville, Ky. York, P ORK Pemenen ec Secur Co— 8 350 aha 8° Feb!) 10 Feb 
7a Hem Verh, Rettineve ond Lente Bost 2. Torrington Go == 22. oF Bee 24 Marl 10% Aug 
and Commodity Exc ch Exchanges ar Awist Drlil Con... 8286 7 be % - 
hange, Inc. United Founders 1Co-.--6 22 22 144) 35 | 69 Aug| 51% Sept 
B as ee ' 1s , 914 1 3 Jul 
altim U Shoe Mach On “<<< <<=<= ] 354° 16 367 2% Jan 22 y 
Sept. 14 ore Stoc Pref FD -~--. 26| 83 3% Q5\2 “4 4% Mar Sept 
to Sept. 20, both inclusive k Exchange ber Apex Minin... = 38% 39 \% 1,022 qr” A% June 454 son 
, compiled fro Ww i & Tunnel_..- % % 30%! 35 an} 86 # Se 
m official sal aldorf System ----1) 1% 416)? % Jan| 40% . ps 
es lists | Warre ine.....° % %&1%)| 2,2 % % Jul % July 
Week's Ra : July 1 . n Bros Co... st 7% T% 279 60c 1 y 1% Jan 
of me By at Ree Gg | 332 sel scol’ She 134 July) 2% Jan 
Stock Week - ion \ "aa6 East Mase 8t R ee Ok iat Mar 8% Aug 
1935 . 11935 y— tr} 6% 
Arundel Col Par\Lou * ° Series A 4 Jap 
Atl Coast Line (Conn) ___5 . “ High| Shares Series B Jag S2eeee 1948 67% 
Cop ekg Apne rpg aris Sane 1,548 rT —$__—_ | — 1948' 71 68 |$36,000| 32 
lst sveiersed. com vt c.* fy 284 89 ts 15% Mar - a 73%' 6,300 ae 49% Jan| 68 
—- & on yd -2<e- - 3 ot 309 % 20 “ ye 31 “ 50 Mar’ 77 Sept 
lied - 6 4 
Ches 4 i neener 334 33% 1.881 44 3 Aug 3% Sept CHICAGO §S 
Gomm Credit 534% pret-,| 115" 115 135] | 73] 25% en] 34” Sept po ECURITIES 
524 % poet wiser E_~i00| 116 85 ih aia | 16 Jukel ie Mar isted and Unlisted 
tern 8 sats © one ee uae — 45%4| 53 —_ 119} Aug Pa 
mig at PO) alll “ha cali os al H.Davis & 
elity & Deposit... 2 5,55: 04% Sept . Go. 
Fid & Guar Fire C occcee 20 oe 25% 1233 14 6% july 117 Bept New York St Members: 4 
Finance Co of A Corp...10| 39 p+ 154 asa 11 July - Sept New York ery Exchange ‘Ch 
~~" wee: Tr 39% 70 54| 41% Feb] $ Sept rb (Associate) icago Stock E 
Guilford 84 8% 8 | 22% 90 Sept 37S Ghboate Garb Gacbaade 
Houston aoe com..* . 18 3 61s om °; Aug o. La Salle St contrat Exchange 
Stusanheew bite Go ont 10 ‘ 5 A °9 
eo Maca] 2 8 wool a} 3 al 5 So on oe 
Finance com ----25} 25 : 10 Feb| 11 Dt ca 
2 5 10% M 
Mercantile Trust Coq _—- 7 ee Cn 6 Marl 25 Sept pt. 20, both incl nge 
erch & Min 0..--50| 227 100, 51% % Aug pt usive, compiled 
MononWPennP's7 % pret2s o4ig gy 7 182” 2 5% May _ o- piled from official sales li 
r Ver-Wdb rt ly aes 2214 22% 485) 21 ae Jan| 227% Br Week's Range July 3} _— 
Preferred - m100j; 2 425| 12 Mar| 2 pt of ge| Sales |1933 
te! lean Gomes “es 39 aol antl “auf Some 32% Sere Prices | for. |Aug.31 Range Since 
ae ER gee ee == 
. - ’ 5 Ww a . 
Western National Bank.30| 3134 ie 1,188 41%] 53 Jan 10% Aug ae we Mais eomne = 9 )7 103% 106% mae) com 
ms 12 , 0x 2 76% ' oyal : _—— 16 
my ig HE | naga) e] B06 Jan) he Ju Advanced Alum Castings 5 Gig irs] 130) 8 | 18 Ma 1084 ‘Sept 
ultimore City Bonds— May| 324¢ July Allied Products Corp ings.6} 35 3 14 100} 1%} 33 Mar| 22%3 Ma: 
és sowerage impt.....1961 y | Amer Pub Serv Co pref Saal Ss o4s| 2.1501 534 ‘<a 4 May 
4s harbor ser——. ---1 et 115 115 —_ oo ae = SS commen__ 7 on aoe 5%/| 12 —- x Sept 
45 annex ~ Sepang fe 4 i Se 1043¢ Jan] 115, Sept Associates ky, eae ose 3%] 180 si 350 aoe 2754 Jule 
school house.____ 1} 110 00! 94 ar| 11 New com 78 150 Apr 
Balt Tr Use _ - - . - 195 O44 110%) 2 106s 04 Sept | Autom mon. .....- 1%) 1 6% Jan 
ba rama Cow Hay i | ae fol Hey Se | Benet cs = sox sax] mn] ex 20% ane| 26. A 
ash B & A ba fiat 71941! 5 17 | 14,500) 16 112, Sept] 112% Sept Bastian Blessing Co cot 13% 10%] 1.750) a 2054 Aug) 36 Au 
.---1941 5 5 12.000| 16% 4 Sept] 18% pt ndix Aviation com .* 4% : 110 4% Jan| 10% 8 
1,000 4; 16 Sept { Aug  Berghoff B com.._.* 4% 200 . 11 May Sept 
Bo ie] ge Ba HN Me Rotem fy 38] 2g ee ee 
73 uly rg- nv pref_* 4 “4 ug 
Sept. 14 to Sept. 20 en Stock Exchange oT preterred. com-i0} 4034 i al lu! 1s | = oS 
wan: . 20, both inclu rach & Sons (E J) com 100! 109% 5,400} 11 Jan} 2 = 
sive, compiled from official sal wa Ae ay ae Wi a 1734 73 "30 87° 108 x 53/5 Sept 
sales list yw Hevcee 6% ay} 113 M 
Week's July 1 s ae * ‘4 13% Jan ar 
cek's Range| Sales |193310/ Ra Bucyrus Monighan ol A 23% 23%4| 50) 16%) 14 an om 
Pe gm Week | 1035 Jen. 1 1935 utier Brotners.....-2iu| 6% 7 4) NO} 10 . lS Be 
9! . “Pee Prost aa me ih ea } 
y mel Cont Cor Par\| Low rteal 2 J Castle & Co (A 6% 7%! 2,250) = 15% Feb July 
er Phneumat D.---. | oe | / gh\ Shares | Lo Cent C ‘ M) com % 54% Sept 
a ys a a EME, Mle: ¥ vi Huh Cent Ill Pub Serv com.-10| 42 4334] 1.100) 10 Aug) 7% Jan 
% non-cum pref... 7 igh ., Serv ee * 

i ees a, | Seon | eg THs deol 44, Set 
mer Tela Tali 50 109 : “%oM e preferred _ - 1 0%) 13: 4a Ja 
B Tel___ 13% 2 ar| 2 tral wt 450 4% Jap n 
Senunt.. Garpet—| °°” 14154| 2,638] 98 12% “Jan| 1934 uty | Semmes... 1215 13%] 800, 5%] 756 Feb “14 Aug 

po roterred === 1638)" 98%] 98 10% 3 Le cwagrowonene | 1% 1% eb] 1454 
Albany --100} 92 o Ks 145 an | Preferred............ ° 14 1,500/)# Aug 
i Elevated.____. 100] 119 oat 10| 60 | 8: % Sept | Chain Belt Co com_._..- . re 36 > 240 2" % Jan| 1 
ston & Maine— ~~~" 60% 6154 a = oo oa pwned Rmeekttlers onan. | 32 3234 | 2 | 20 ae a = 
erred 9 ar| 1 cag orp com.* 2% 90 KM ug 
pS edly gs one peter 100! 2 55 | 5835 A 20% Jan| Pref o Corp common..- 37% 40 14 | 21% Jan 18% Aug 
the lat pref stpd_ 100 4% 25% 605 pri 714 Aug | Chi erred ____ n...%| 2% 35 50| 5 +¥. Jan| 32% Sept 
Class A Ist pret_-.-_100 8 68h 05] 12%) 124 M Chicago Elee pecoeanmocns] . Saas as) 3 ol $4 Jan) Sep 
potas hee 64 6% 31s] 33% Apr 26% Aug | C ema) to. 650} 20%| 29 Apr| 334 Aug 
Boston & P nal Prop. -~ 8p 8% 8 3 3 pr 9% A Yhicago Mail Ord com..6| 29 10 3 Jan| 40% ug 
: ---"| 14% 10} 4 Apr ug | Chicag er com..5 30 3 13% J Sept 
Calumet & rovidense... 100! 1 144 100 “| 4% 4 8 Aug} Ch o&NWR ..5| 293% 32% 4 me 13 an} 16% A 
Cliff Mini ecla ea 25 45 145 8% 9 6 une ll Aug C ic Rivet & Bie Agen 100 2 4 21 800 8% 1 + Jab 30 ooun 
Copper oa eweeeeen 25 5% 5% e28 i111 125 ha 144% Sept — Service Co cap--*| 17% 72 500 1% 5% Mar| 34% pt 
s o< lub A com._...* 18 1% J Sept 
East Boston | Rese 26 4 Ms 26 2% 2% ar} 153 =Ju lum Ute --- 1% 100/27 4% une 5% 
Co -- 4 20}... | Mar ne | Colem , n com... +“ A 3, 13 Jan 
Sere | eS PO fe ceramic) fa) 8 wal aS a ah oe 
” Spates eb onsum n io} 9 , l y: 4M ug 
6% an ra. o| 35 %l 1 éF 4% Sept sumers Co— 90 = 0} 5%] 1 ay| 3% Se 
6% cum pref... -- -10 % «31 eb} 3 6% prio 236 750 7% Apr} 2% pt 
manos peces preferred 100 45 4954 110] 3 % July | 7% cum. pref A -...100 “ 30%) 47 = Jan [oo 
tere Base Ot Ry— 100] 60 63%:| 453] 83 of,, Mal 0% ye | 0 Commons 222-08 aden >) ae Bie ones 
— 53 Apri 53 ited moans a ee 440 1 Jul 
let preferred... -- lof 1 B43 Mar| 6834 July tinental Stasi | sg] "xy Marl 356 Sept 
oAdiustment. --- . -..100 18% 17 A. au ly Ma , od teterred- Aerie emia *| 17% 19%] 1 2. “% Feb is oon 
iat peotetteds co. 160 6 2" 255 76. 5 Jan 17" Sept Sune Oe — sock. 108 ss 6 Feb 
24 breterred eosenee 100! 105 105 25 4% are July 33 oe jane Co common. ...-25 saat 4%| 7,550 . 70 Ten B Aug 
6 Se DP POP DSS ae eT ea eee , 
Edison Grocer y Stores * 43 43 15 95 95 Sept 7% —_ Sila denied 100 109 é one 2. 000 5 2 Mar 5% Sept 
eee i 1534 15% 125] 33, | 34 Jan} 105 Sept Dayton Rubber Mtg 09 120| 32 83 Mar) ii uly 
Gilchrist C roup...---.* 156 1 14%} 14% ar, 45 A umul cl A com.*; 634 Jan) 115 y 
Ph libel ag 19 91 ,1ll 97% 8 Apr 20% ug Decke pref =, *" 35 ¢ 7 1 000 July 
oo eneen- * 07 % 4% Jan r (Alf) & Co ft 18% 18% , 2% 
7s 2 BA. a oe Feb| 156 Dexter Co hn com10 ; va 50 234 Ma 
3 A 2 Aug | E y Paper Corp (T ----5 8'6 9 50 % ay 19% Se 
= 444 Jan ie aes ah ono tgs 17% re one 4% - 3 Sept 
atch Co...15! 2736 17% eal at ae te 108% Feb 
33¢' —-850' ~=6%! 14% Ap 17% Sept 
eb' 29 Sept 





For footnotes see page 1915 
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Volume 141 Financial Chronicle 1913 
July | 
Week's Range| Sales | 1933 to Range Since 
of Prices | for |Aug.31 Jan. 1 1935 
A BALLINGER & CO. 
. Stocks (Concluded) Par|Low High| Shares | Low Low High Members Cincinnati Stock Exchan#fe 
itz Simons & Connell 
Dock & DredgeCocom*| 16 16% 500) 8%l 8% Jan 634 Sept UNION TRUST BLDG., CINCINNATI 
Gen Candy Corp clA....5| 9% Il 700} 3 5% Jan Dp 
Gen Household Util eom-*/ 334 3%] 2,500] 2%] 23 June] 746 Jan Specialists in Ohio Listed and Unlisted 
Godchaux Sugar Inc— 
ees Book ttiost. bc 203% 20%| 50) 10 | 15% Jan| 28% May Stocks and Bonds 
Goldbiatt Bros Inc com .*; 21 21% 700} 8%) 17% Jan) 23% July 
Great Lakes D& Doom..*| 22 24%! 6,350| 12%! 17 243% Sept Wire System—First Boston Corporation 
Hall Printing Cocom...10] § 5 200 ax . — 4, ae 
eger Corp com_10 8% 8% 50 ay 
Helleman Brew CoGeap.1/ 655 6}] 1.750 Gi] 6% Aug 84 July Cincinnati Stock Exchange 
ers Inc com........ 0 y 
Hormel & Co (Geo) com i 17 17 150} 16 16 July} 1934 Mar) Sept. 14 to Sept. 20, beth inclusive, compiled from official sales lists 
Houdaille-Hersney C1 B.*| 21 23 | 19,600) 2%) 6% Mar) 23 Sept July 1 
, Week's Range| Sales | 1933 to Range Since 
Illinois Brick Co... ..-- 25) 5 6 750} 3%! 5% Mar, 7% *Jan 
Ill North Util pref.....100] 96° 97° 40} 42%| 60 Jan} 97 Sept wv tren | i Ames 7, S Se 
Independent Toolvte...*| 51 51% 200} : = - _ + Ne _ 
Interstate Power $7 pref..*} 22 22% & : vent Low 
iron Fireman Mtg vse. *| 22/4 22%| 200] 3é| 18% Feb| 23 July Aluminum Industries...-4 "0 “OM cet aera? 514 July 11 Sept 
Kalamazoo Stove com...*| 36 3744} 1,340)% 7 15% Jan| 37% Sept - Machine.20 19 19 35\2 10 12% Mar| 19% Sept 
Katz Drug Co com ....--. 33% 35 750 19 Mar 405 May Carthage Bailie . 20 an” 61 Bie N Mar 20 Sept 
Kellogg Switchboard com 10 7% 608% 100 1% 3% Jan 8% Sept Ceenentnn Penne cccecece 20 21 75 20 Sept] 21 Sept 
RadT&LampeomA*) 534 6%} 600; 1%) 38 Jan) 7% July ae tos. 100] 10034 101 eee 10014 Sept] 101 Sept 
Ky Util jr cum pref....- 50| 33% 35% 630 5 6 Jap} 38 Aug Ch iio ey para * 9% 9 714, 127 2% June 9% Sept 
6% preferred... ..... 100) 73% 74 40) 7236) Toh Aug! AK Souk | Cincinnati G & E pret..100| 975¢ 99 1941 62 | 72% Jan| 100 July 
Keystone Otl & Wirecom-©| 3854 40% 1.650) 736 32 Mar) aa Sept | Cincinnati Street Ry....50| 4° 4%| 707) 2%] 25¢ Apr| 4%¢ July 
erred-....-..-- 105 106 100; 65, | 85, Jan| 100. “SPS | Cincinnati Telephone... .60| 84 85 85} 60%) 62% Jan) 91 Aug 
Kingsbury Brew Cocap--1| % 1 350) 4) TY] oT8 shoe | Cimeinnati Un Stock Ya..*| 26 26 20| 16%| 21  Feb| 28 May 
La Salle Ext Univ com-.-.5 1% 1%] 1,710 re % Jan 1% Sept la A ped 43 43 3 5\%| 25 Jan| 43% Sept 
ee Ne ee en eoonens 
Ps aiudeacsesce 7+ 32 2% 270 M % July) 2% Sept a — Sy Saar ae q 13% 13% Sale 3% Sens 36K pe 
Cumul preferred. .-..- | 16 20 -_ a 2. a Ane | Dew twe..<cc.-..---. | 6% 7%| 145) 2 | 5% July] 9 Sept 
yn Ay ey eee i tad td Cee ate! ete Uitte § ~~ <5 > eee 20} 6 6%] 1,810| 3%| 3% Mar| 6% May 
. | . | dll. Sn i Se CM RE Gk cc *| 14% 14 "701 8 9% Mar] 15 Sept 
ic ° 5% 6 2,000 ly 1 Jan 6 Sept Formica Insulation - - .... * _* Ht 562 4 7% July 8% Feb 
7% preferred........50] 33 34 150} 1 5% Jan) 34 Sept rh + tod uy Big 3 LORE *| 926 7" 100: 7%| 16% Jan| 29% Aug 
Lindsay Light com....10 4% «4% 100; 2 3% Mari 5 July —_——<«_:..... *+| 35 35% 96| 22%| 27 4Feb| 35% Sept 
208 OF Bet CO 60m8...-- = 374 Sept} 64 APF | Kann Ist preferred....100| 9234 9234 5| 50 | 65 Apr] 92% Aug 
Loudon Packing— od maromiene Bs 4511 19 | 23% May| 32. Aug 
New com.......-..-. | oe 6 Son, 6336] 796 Anal SM Aue | guaveriss......3300 3 3 | sl lM a 8 ee 
Lynch Corp com-.-.-..-- 5} 3334 35 1,850] 26 26 = 7 | Manischevits........... *+| 10 10 1) 5 a My Feb 1196 ye 
McCord Rad & Mtg A...*| 23% 28 | 1,140] 2 9 Mar| 28 Sept | Procter & Gamble.......- i Ss) stl 173 Jami 0 Mar 
McGraw Electric com...5| 2245 24 600; 3 13% Jan) 25 Aug oO amet oo eee *| 5% 5% 70} 2%| #4 + #£=¥Febl| 7% May 
McQuay-Norris Mfg com*| 57% 658 50)|24 39 51 Mar! 60% Aug i eer 4214 44 1451 12 | 27% Jan July 
SCasumns! Pete Coanenes . 974 10%) 2.450) 68) O65 Mar) 1196 Jao | To Ptayl ae. 10| 34% 36 158} 14%| 2954 Jan| 39 May 
Mer & Mire See ef A-cori1 435 4%) 1,900) 24) (196 Jan) 5% Sept | TS Printin Cat aliens 50| 21% 21%| 27) 4%| 10 Jan} 25 June 
Prior preferred. ....... 24 «25 90} 20 20 July} 25 Sept | US Printing pref...-... “| “Sie 514 252 3%| 4 Junel 5% Sept 
Mickeberry's Food ia— a ATT ST ? 
Saint thins eeae 1} 1% #1%!| 450 % % Apri 24% Aug 
Middle | West Utilities— ul 3.850 . “% Jan Aug 
SEIGR . cccedeebobue \y% ° 16 
Midland United Cocom..*}| % | 4,230) % 4% Jan 44 Aug . OHIO SECURITIES 
Convertible preferred. .* 4» 50 Ms “4 Apr) 1% Aug 
Midland Util— 
7% prior lien.....-.-. 100 4 %% 10 iy 4g Apr 2% Aug Listed and Unlisted 
Miller & Hart conv pret .* *| 38% 3% 20 1% 1% June} 4% Jan 
late) * A) 1 P| A) OS GILLIS, WOOD & CO 
Monree Chemicai— P - 101 20%] 42% 3 54 «Bet 5 s 
Pee none ceccese 50 Y ¢ Jan 
Muskegon MotorspecclA*| 16 18 9001 5 | 14 July} 20 Jan atembers Cissetand Stach Easnange 
Nachman Soringfieid com* 7% 7% fore = B. _— on” Sent Union Trust Bidg.—Cherry 5050 
National Battery Co pref_*| 227 30 an 
Nat'l Elec Pow 7% pret 100 % (1 620 \% % Feb) 1% Aug CLEVELAND, - = = OHIO 
Natl Gypsum ci A com..5| 19% 22 10,900 6 6 Mar| 22 Sept 
National Leather com... 10 1 l 150 % % Mar 1% Jan 
Nat'l Republic Invest Tr— 
aan. 1 sic ox “| 1 1% Feb] 4% June Cleveland Stock Exchange 
National Standard com..*| 33 33 50; 17 26% Mar Ze Pept , fficial sales lists 
National Union Radio com] 4 850 4 4% Apr) 37 Aug | Sept. 14 to Sept. 20, both inclusive, compiled from official sales 
Nobiise- Sparks Ind com..°| 2554 28 | 5.750 = a 4s Lae le , —_ July 1 
North Amer Car com _...* 3 3% 4 ar , G2: 
Northwest Bancorpcom..*) 5% 5% 950} 2%) 8% Jan) 6% July weet P oonee —_ yey _ “i038 
Northwest Eng Cocom..*} 11344 12% 500} 3 54 Jan) 14% July of Prices weer | 1945 ' 
North West Util prinpf 100) 16 18% 80 2 3 Mar; 22 # July — 
Oshkosh Overall conv pref* ae : | High 
} ‘6 Stocks— Par\| Low High| Shares| Low Low 9 
Common .......-.-.-- "| 5% 6% 650; Ss 44 May) 1% Aus Allen Industries Inc.... .* as 84 ody, = Bad p. M% _ 3 me 
* « Qs © 4 9! \4 ‘ 
Parker Pen (The) com..10| 21 22 300) 4 | 11 Jan} 22 Sept; | Preferred---------.... -~ ao Sept 
Penn Gas & Elec com...*| 144% 15 150} 6 8 Mar! 17% Aug ret segs neg ag Mie Inger alee : 14% 12” sist 1434 14 Sept 24% May 
Perfect Circle (The) Co..*| 37 37 150} 21 31 Feb; 39% Apr —— ) pmaapceptege io0o| 74. 74 "30/1 63%| 73 Sept] 100 May 
Pines Winterfront com. ._5& 13 1%| 1,050 uo % Jap 2% July; . referred. . ~~. --- -. Bae assl ig] is Mel ae Meee 
Potter Co (The) com.._-- + 3 33 MR BR ee a ek a or 9x} 99%| 110% Jan} 115% July 
Prima Co common....... s 2% 2% 200 1% 2 July 4% Apr Cleve Elec 116% pref..100 ITs l ea 15 35 4 53 4 Apr 63% Sept 
Public Service of Nor lll Cleveland Railway -.-.-.-.100 634 63% Le 4h. 50 Aprl 66 Aug 
ie yt ae aa aI *| 36% 38%! 1,300 X44; 15% Jan) 42 Aug Ctfs of deposit - - - -.- 100 63 % ca ¥, oan - . 5 Apri 17 Sept 
Common............ 60} 3614 37%| 700 16% Jan} 405% Aug | Cliffs Corpvtc..--.-. - - al sae os % Marl 22% Sept 
6% preferred - - - - . -. 10U) 101% 102 - rahe oo ee | “en-veune” voting 31 '321] 8%] 834 Mar| 22 Sept 
7% preterred....... 10¢} 107 107 30 7344 Jap) 115 July ay hn ene pepe ER is} 99 | 112% Jan] 117 Mar 
Quaker Oats Co— nee vd npllee: Be PO 75) 21 | 30 Jan} 34 June 
Common .......---.-- *! 135% 136 250| 106 28 8 Jap| 136 86Sept | Faultless Rubber---.---- a % fy = “ul 1001 4 5 Jani 8% «ug 
Preferred. -......-- 100! 141 144 40) 111 33 = Feb] 148 «= July | Foote-Burt----- aoe ei. en ae 89] 12%] 12% May| 14 Apr 
Raytheon Mfgcomvtc50c| 1% 1% 30 Ms % Apri) 2 July | Great Lakes Towing --~100 we: 100} 16 | 27 Jan} 31% Mar 
6% preferred vtc....- 5 % K% 50 % % Jan 1 Mar | Greif Bros Cooperage A..* B45, Rts, Gs 100% Sept! 100% sept 
Reliance Mig Co com. 10} 12% 13%| 850| 9 4 Feb) 143 July | Hanna 55 pref---...-.-- | gig gil «6 2ooz 1 |) 4% «Jan| «10% July 
Preferred .......... 100} 108 108 10; 84 | 100 Jan} 108 Sept | Jaeger Machine--..----- iol 6% 6% iol 5 5 July] o% Jan 
Moline Hoe Misscony pid’) 11 153] | 180) Sic] 9% Ape 18 JOY | Kelley laid lim &Tres..-*| 15% 17%| 285] 6%] 11 Jam 1794 Soot 
ityerson & Sons inc com - - 5274 1,500 = | Lamson & Sessions. - - - -- : 3% 3% as 2% a6 con 7 nent 
hy eat HS a a RY iy a MeKee (AG) class B....- ‘| 16 16° 26, 5 9 Jan} 16 Sept 
Sangamo Electric Co_-_-_- 25 25 an 174 Be as, ‘ ‘ une 
Sears-Roebuck & Co com.*| 8 §8%| 1001 30 | 33 Marl 50 Aug| Medusa Ptid Cement---*| 16 16%) 20, 6 | 12 Jan] 17° June 
Signode Steel Strap Co— Murray Ohio Mfg. - - - - - 9 16 4 ae 25% 2% Mar 7% Apr 
Common RA, Sit, Slo * 7 9 160 1% 1% Jan; 12 Aug | National Refining -----.25 3% 4 fs a a ™ 45 ’ Sept 5 May 
Preferred........... 30] 723% 25 340} 6%] 11% Jan) 37% Aug | _ Preferred--.-.------ 100  # 3% rol 1 Marl 5% Aug 
Sivyer Steel Castingscom*| 16 16 mm 68) §& = (Mar 18 Ane | Melton The....------ sol 2h 3 319 % u%JjJunel 3. Sept 
Sou Colo Pow Acom....25) 2% 2%| 100 2a 2. ee) eee ‘A. el Ou 2K 50} 2 Sept} 5% Jan 
S’west Gas & El 7‘, pf \WU] 9394 93% 10; 39%] 5426 Jan) 95% Sept Ohio B —~\ siygendamacga HP gall ge 470| 10 19 Jan} 33 Sept 
Southwetn 14 & Pow pret.®| 4235 4315; 20) 14 | 25% Jan] 46 Aug | '"Gs, cum pref_.......100| 104% 104%| 45] 48 | 96 Marl 105 July 
gy henge | 3% 4 750 rv Mar| 41 Sept | Patterson-Sargent. ------ *| 26% 27% 028 } le = ae 44 Ye Sees 
Convertible preferred..*} 10}4 11%| 3,100| 1%] 3% Mar| 12% Sept | Kichman ee | * "iM a 60} 1 1 June} 3 Jan 
Sutherland PaperCocom10; 19 20%/ 4,300) 5%| 10 Jan) 20%% Sept ree py eG eee eke 1} 12° 12 205} 8%| 9 #£=Jan| 14 June 
Swift Interpational - - - - - 15] 2834 304) 2.600), 19%) 2724 Sept, 36, Feb | vn on Steel 7% pret..i00] 70% 72 563, 25 | 25 Apr| 72 Sept 
ean 25} 15% 15%] 2,650/* 11 14% May| 19% Jan | Truscon Stee —wgge 16 a10l 7 12% Jan' 16% Aug 
Thompson (J R) com. ..25 7% 8% 700 4% 544 Mar 8% Sept | Weinberger Drug Ds ave 5% 
Utah Radio Product com_* 2 2% 700\2 % % Mar 3 Aug 
hey nen hset Mlle i Mie fli i: a i Los Angeles Stock Exchange 
Convertible pref.....- “| 2% 2% 500 n% “% Mari 4% AU | Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 
Viking Pump Co— . 
COEMRGR .. cccccccccece . 12% 12% 10 1% 6% Jan 14 Aug * l con . Range Stnce 
Preferred. ............ *| 39 39% 80} 21%] 34% Jan) 40 May Week's Range| Sales |1933 to Jan. 1 1938 
vereex Cun of Prices for |\Aug.31 an. 
OS *; 18% 19 1,150 a" a — 35% f. Week | 19386 
7 Maneasesenneses ° 34% 4% 200 an une 
mf i . "aK . 46 3,850 % 1 Apr 33% Sept Stocks— Par| Low High| Shares| Low dines t aes 
Waigreen Cocommon_...*| 28% 30 750| 15%| 26% June| 32% Aug | Bandini Petroleum-.---_- 1} 3% 3% 500 : aa 4 July 65 
Ward (Montgom) & CoA*| 138 140 40| 56 127 Jan}; 143% May | Barker Bros pref...... 100 64 64 25)' 1 ¥ a0 aan 4% Mar 
Waukesha Motor Cocom*;| 76 78% 330; 21 30 Jan} 92 #$=June | Bolsa Chica Oil A...-.-.. 10 2% 2% 100 1” ~~ ian 940 Feb 
Wieboldt Stores Inc conv.*| 15% 15% 50 9%) 1! Yeb| 17% July | Buckeye Union Oillvtc..1l 6c 6c ane sae 10e Sept| 57%e Feo 
Williams-Oll-O-Maticcom*| 74 8)4| 2,000) 2%| 2% Mar) 84 Sept | Preferred v t c-.....-- Nl uae 15 | s00le 3%] 7% Jani 16 
Wisconsin Banks hares coms} 3° 31/600 1%] 2, June| 894 Feb | Byrcon Jackson Co.-.---*| 14% 15 “301 20°| 20° Jan| 30 
" {ach part ref * 1! 15 200 Y% Yi May 1% Sept | Californ aa 2! 
Zenith Radio Corp com. ° ri 5 4,250| 1% 1% Avr! 5% Aug! Central Investment ...100! 14% 14% nt 6% _ Mari = 






































For footnotes see page 1915. 
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| , \July 1 
Week's Range Sales | y 2 
8 
of Prices i- yom be yy ‘oa —_— 
eek | 1935 : 
Stocks (Concluded) Par| Low 
—, Corp... - al 718% Hd ‘as Shares | Low hoe - Seteis 
ue My «G: ‘ i a - 
Claude Neon F yy 30] 8:4 28%] 150] 18] 1934 Apr| 33° ‘Sept DeHaven & a 
Consolidated Oil Tae ER ioe ie Bs iO” Sur] 11% Mae ownsend 
Yonsolidated Steel... ...* 4| 600\' 6% y; 11% Mar M 
Pre eS ere 1% «61% 2 6% Mar; 10 embers 
Thea sty Souip GC ===" 915 9% ro 90¢| 1.10 Feb ry: +d New York Stock Exchange 
Exeter Oil Co r ee Co..5| 13 13% 600 aie 4% Mar| 10 May Philadelphia Stock Exchange 
_———s en a Ges Pe ante 1,000! 12e sae _ 15 =6Aug PHILADELPHIA NEW 
AD. « Y; 
Kinner Airpl& MotCorp.1| 6 oul eset el obs Marl 10% Sept pss heirs nam saa 30B FORE 
Lincoln Paroleum © orp.! 60¢e 77%c)| 34,900)3 10¢ 9% Jan| 22% May road Street 
Lockheed Aircraft Corp. : TY, 30¢ 32°900|  20¢ = = 77%e Sept Pp 
DBA =. % 5H pt S( . 
| tae ane se: prion) aos u08 4400) oe) 1,10 Jan| 555 Sept | Sept. 14 hiladelphia Stock Exchange 
yy ly Co.10| 5 ae 4S ane 73%! 81 oe aes eens . 14 to Sept. 20, both inclusive, compiled f 
Pacific een the con eees | 3% 3% ian 1%| 5 Jan) 7% aoe rom official sales lists 
Preferred A Jorp...-10) 18%4 19%) 1,806 ae 2% July 5 eb 4 tJuly | 
Preferred ieteieieteiete 10; 13% 134 re 6% 9% Jan 22 po Week's Range| Sales i933 1 
! Pacific Gas & Elec Co... 10 10% 10% 106 9 10% Jan 14 yt of Prices jor aes 31 Range Since 
6% ist ~ I. lec Co_..25| 27% 28 y aanit 8 944 Mar| 10% yee Week | 1948 | Jan. 1 1935 
ica to peas... 25, 28% 28%] 100) 12%| 1334 Feb] 28% Aug Stocks— | 35 | 
Pacific Lighting a . -25 oats 25% 100/26 +h, iste Feb 281% Sent me Stores - - eo -* ‘ eric] Shares | Low | Low H 
Pacifie Pub Serv 1 oe 4% 42% 100)! ‘ % Feb| 25% Se ers Securities pref__5 ows “ 807) 33! igh 
st ao Ay 7 19 ly : pt Bel s pref..50; 14! ; P 3%| 33 Apr 9% 
age Petroleum Co. 10 git 18% 200; 1% "The —_ 44% Aug Budd a of Pa pref_-100} 12 121 + 150) 5%) 11 Feb oa . P- 
Rice Ranch eieGeas | 2060 2 900; 1%| 1% pom 18% Sept mights 3) Mtg Co.....*1 5% 6 1 1 109%4| 114% Apr 121% ent 
6% rte: B com.__.. * 37¢ om 6,000 Zic 200 Bent ris Aug Budd Ww heel =. oeccece _* a4 5% yt 3 3% Mar 6 % aan 
SJLté nae ~ 2 = == ~~~ 10 2% 2! 1s 36¢ 37c Aug 3 Jan | Electric Storage Batter . 7% 8% 5 52i\) 2 »78 Rept % Sept 
AMO TG saat BAe ge Ba ds 110% i al Sic Sel of dee | eee atteryi00) 47% 48%) 229 2% Mar] 8% Sept 
Sessty te ae... 43% 47%| 1,500 "O7%) $8 Jan sekis ‘Sue | Leena, ton 6 as atl aa’'| Bite Feo 495, Jan 
ee , 5 3 y Leh : ~— »=" 27 , ~p ae i Feb 
Sou Calif Edison Gio. 7735| 31% 22%| 3,000!" 10 15% Mar| 31i¢ Aug Lehigh Valley... - ox ox] 875] Bas] 58 Feb| 3134 Sept 
preferred - feopees 25| 27: %l 103 Mitten Bank Sec Corp. » 9% 9% , ; 5% May| 8% 
sou. Callt Gas 6% pid... - 25 4 36 3100! aoe 17 — 28 Sept aa... poe “35 . 120) “al 79 re 11% June 
Southe o pid..-; 27% 273 8 6% Jan| : aK eee wy 41% 1c i . = 1% Feb 
Standard Oil of Calif. mat 0 . 2074 2 500 1 125¢ 13% Jan 27% Sept oon ae Corp vtec * 23 2 i. om 1% Jan 
-“-—e=<- ‘ : ' / I ‘ i riv ——_—— Poe 9 7 ‘4 
Finn aod Milling Corp... .. * 1954 4 300) 26 i 28 it + pe +4 4 Sept Same hoe a R...--- 50| 27 ante Sane : 1% 11; Mar} 3. Sept 
chelem rom pry: Ye a 500} 8 7. Som 384 May | Phila Electric of Pa’ --.50| 99% 100%) gale 17%| 17% Mar) 30% Aug 
Universal foot it Ge ta 17%, 18% Sane Bis. 4% Mar wah ae Phila Elec Pow pret $5 * 112% 113% 73 Si ees Mar| 104. Aug 
C0... } - ¢ Sept | Phila Rapid Transit - - -- 33 4 al 9 Jan| 113% 
Rik heen at] "6a ‘eh| e009 | 3 Jonl 85 May y * eempetenee HEE » Ge OO ee He fo et? 3454 Aus 
ee ten See Oe Ss 8% May | Philadelphia Traction. __5 50, 4% 4% S 244i is Se 6 Jan 
“os gk 4 UL ge} 2,000 Ze] —6e Sept Tacony-Palmyra Brids fo 1332 ass] aacl_ 1251 125¢ Mar| 2255 Jun 
+ Gold Mining Co-.-1 5c 4c 2,000 3c 3c Jul; ive Jan Tonopah Mi os Bridge --*| 25 25% an 12% 12% Mar, 22% J > 
FR ony ay 5e; 1,000 5e be prot 13 4c Jan Union heyy as: 1 aa = . 17%| 18% Apri 26? oe 
Aviation Tel & Tel. -.100) 138% 141% 22c Jan | United Gas Imp com. -_- oo Se Se 715 + 4% Feb] 1% “ADT 
ap ok ~ peepee ie +5 Kale +] le 1 le Mar| 145% ae | aps tentl asiel 952 3i¢ Mar| 6% June 
General Elect “pasececen= » 1% «62 aael 2% 3% Mar Ble _ eae ik *| 106% 106% 316)! os - 9% Feb) 18% Aug 
| oul -*| 33% 34 a an 2” foe 5 Bonde— %| 87% Feb} 107%< July 
> ci in an ae ob a an 1 1 “4 c > 
we pt _ * 31 4 Hts. 2,200 |%2 22% 27° re 34 «Sept | Peoples "7 tretis 48°45) 13 14 °$11,00 
Tide Water Soe + ee ae 600 ' rhe 334 Mar “3% “in o_o, 20 Mar! 26 Sept 
’ ff: Se , 
Warner Bros Pictures __._5 9% 200|\26 7% +1: Apr 84% Jan Pittsburgh Stock Ex 
---' 84! 5,900'1 21 8 Apr) 11% May Sept. 14 chan = 
_ | 8% Apr| “1144 May | Sept. 14 to Sept. 20, both inclusi g 
ive, compiled from official sales lists 
WAT Week's Range ive 
LING, LERCHEN & HAYES of Prtea| ‘for’ \aupai| Yan's 198 
N Membe S V eek Aug31 Jan. 1 1985 
ew York Stock E empers Stocks— Parl . | 
oe New York Curb (Associate) ms Ae com. ..__ rf 385 High) Shares | Low | Low | High 
ock Exchange Aaeemene Was Ginn aann 100| 110! 44 13%} 20% 
hn ansas Nat G: -100) 110% 1107 32, 90 é Jan) 30 June 
Buhl Building Armstrong Cork C com... | 2% 214 10.2 7 z| 1004 Sept; 1104 Sept 
Teleph DETROIT antede Ga since ie Tate 496) . 7 7 Feo; 27% Aus 
phone - Randolph 5530 mee Metals________1| wr 1436) 599 | “ox Se 35}2 Sept 
Colu bis 4 Candy Co-_-_.*| 41, ane 4,205) We | 1% Jan| — ~~ 
Detroit St Devonian Oil. & Elee Co- z= 12 4 13 Yy 1 4 5 ae | 3 Mar| 5 le re 
Sept. 14 to Sept. 20, both i ock Exchange Duquesne Brewing non nol 13% 14 | ~ 60) 336 1080 Mar 13% Sept 
. , both inclusive, compiled fro Ls oes Pittsburgh oS 44. 7) 1,165)% 1 3 + Jan! 14', June 
m official sales lists farb-Walker Ref com ___* im itl 358) 1% 114 —_— 2. = 
Week July Vy — Koppers G & Coke pr f_1¢ 5% 25%!) 170\! 12 “| 2 Aug 2%; Jan 
s Range| Sales \1933 tol Lone Star Gas pref_100; 99 99 is! 279) = | 16% Mar 25% Sept 
of Prices | ar \AweSi Range Since Mesta Machine Co cece 8% gi 4 O84! - . 3 Mar 100 an 
Week | 1935 | Jan. 1 1939 Mountain Fuel Suppiy--- 33% 34% 1471) 8% ot72 Mar; (9% Sept 
aute Glee 1 Parl Ow Hiah aren 1 ~ ww nece | 4% oF) 712 47 ‘ . ty, = 35}¢ Sept 
‘ity Brew, com . . wh — | Low | ' at’l F ire TO | foe % July 534 A 
oller Bear com... = = 4\| 3, 015 62 +4 Jan *itts yurgh Brew Co ore | 3c 3c 800) an | an 2 Ji 
| Briggs Mfg com. - queen: oe a a aac 284 Sept Pittsburgh C oa! pref in 20 4 | 2 — 2) oe ee May 
yughs Add Mach___. 2 4 947 Giz! 25 lar): Aug | Pittsburgh F 384% 38% 1001 26 20 far| 25% A 
Chrysler C orp com . . aoe a 19% 20% 1.312 cab 10 ¥ oa Feb) 48% Sept Pittsburgh I Amy, > o-- 1) 4% . | » 340 26 30 May 38 l¢ Sept 
c consolidated Paper com. 10. | t 71 : l, 216) 26 “4 31 be ow 20% Sept Pittsburgh Screw & a -20} 79M 79% 130.1 301 2! Mar 544 Aug 
Continental Mtrs com - a Ne ake 300; 614) 1234 _ far} 72% Sept | Plymouth Oil Co olt-.*| S% 6% satis aael wat Saeel “aac “dae 
wy Wemm-Gil com . “10 R “4 1’ 1,032 >| %4 4 Kn 23% Aug a, “lial aml | 10 10 ' 195! 6 ‘ <a Mar 8% Jan 
poe Clove Nav oot. omer Tee “anel Smee ais| 83¢ Repl 12% Sepe Shamrock Oil & Gas_.222*| 15% 15 1400 1° | «1% Fool 134 Ape 
> roit Edison com _. “100 103 4 24 1,555) Lh. + 8 eb 12% Sept Standard Steel Spri 2eene ] ”% 1% 600 50 ~ ; Feb 1% Apr 
Seeger Forging com. ae 0% 103 *% 1021 55 . 65. ° Mar) 2% Apr United Engine & F ng -* 16% 17 110 "s = Jan; 3 July 
ee M ich Stove com . minnie 4 I Ys 2% 2.015 1 1 Mar) 103% Sept Vanadium Alloy St Y----- 23 94 | 41,274 18! J a Feb) 18 Sept 
ar Paper Prodcom.____* R ; 2% 1,610 4 > Feb 2% May Victor Brewing Co eel....*| 26 26 | 10, 15! s| 18% July | 24 July 
E on Mfg com________. «| 971 16% 110} 3% 932 Apr) 2% Aug | Westinghouse Air rake 1} 80e 85¢);, 235) 544; 18 Jan) 29% Sept 
aa Oot QD Air — 2 +4, 27% 142 ' 10 4 171, Jan 17% Aug Westinghse Elec & amg -* 247 5 8 26 170) 1 _ , oe Aug | 1! 5 Jan 
Federal Mogul com. . - fi > ey Oe ee oo oe flee & Mig.50| 75'¢ 76%| 157|" 27%| 32% Mar) 2774 Aug 
red Motor fruck com__.*| 6 le ~ 1,581; 3 252 — 18 Sept Unlisted— wee 3234 Mar; 80!¢ Sept 
faa 5 csc com.__* 3 “4 3 ~ 234 3 i afer a om Pennroad Corp v te + 95% Q5 | | 
, be +48 L (|—_—_—_—_—_—_—_— 5, v7 . | 
a oem Brow oes Om SS oa 2% June 4i¢ Jan , 84i2, 1%| 1% Apri 2% S 
Graham-Paige Mtrs com - l 4 4k 225, 26% Mar! 46 i gs an 2% Sept 
Hall Lamp — com. 1% 2% 2 aes ' . 3% June 4% Jap 
Hoover Steel Ball com __1 . 4% 45, 1 — 1% 1% June 312 —_ ST. LOUIS MA 
Houdaille-Hersh com . - 10 Ru 8% : 3 3, June _* _— RKETS 
Hudson Motor Cer B....*} 21% 23° ’ 2 rt & 3% Feb 8 ‘i oe / IVI 
Kresge ($8) com. _-_ *| 11% 3%) 6, 2%4| 6! Mar| 23.” Sept . . [ MIO N 
Lakey Fay 4 Mach com -1| 1 27 a sul os” ce 13% Sone Business Establi . 
McAleer Mig —— eaante : 1% 2%4| 1,090) ty 20. Mar 271, Sept Pee tablished 1874 
Mich S 1 Tube com____*| 18% 19 170 1% 1 J ug 2% Aug Mid-W quiries Invited on all 
ich Sugar com a * : Mg As 545| 3 1% unel 4 Jan -Western and Southern S 
ur referred ----------- sol gic 56) 750 “ _, Jan) 19% Aug ‘ MEMB ecurities 
otor Prod com. ew 4% 5% 400 1< “ Apr 1% M New York Stock ERS 
Motor Wheeleom. 40 «40 2%4| 2% Jan| 7 al St. Louis Exchange New York 
Murray Corp com... 21 | tex iui 1a aul sl wee so ' Stock Exchange sow Yor’ Cus (hanestatas 
ite Aicates-""" 10| 15% 17— 1,908|' 64| 736 M 7. 315 North F cago Board of Trade 
on we I pen *| 33 4% 2,675|' 3% [eo ee oo r ourth St., St. Louis, Mo 
Park m..-.... | 5 Bitl 3°358 3 4 Sept Teleph ’ ° 
Seer tigate & a . «| 46% 4b'4| 3.355) 296) 3% a 434 July phone Central 3350 
Pteitter Brew oy snk nf 47% 191 : = “a =. Jan Pt jule 
v © pts 4 l¢ Ms 
Reo Motor Car com. .--- 5| 31 i i ae 7% “ oo St. Louis Stock Exch 
River Raisin Paper -- ---- 2] 314 35 i ae es 54 Sept | Sept. 14 to Sept. 20, both incl ange 
eS 47 M 2% F 4 ° as inclusive : P 
en aan om..... iol 26° 26:1 'siol 17 bie — 3. , compiled from official sales lists 
aaa *| 34% 34% $10) 1744) 2034 Jan A. i [me Ri ju 3 
Timken-Detroit com____1 *| 13% 15 + 3 1. Sool an” Boe Week's Range| Sales |1933 t 
Tivoli Brew olt Com. _._10 7% 8%l 4 625, 4% 7% Mar| 1 Aug of Prices for \Aug3 ) Range Since 
Truscon Steel cots. pos i0 234 234 Ry ‘. ? 4%4 Mar 2% i S Week | 1933. Jan. 1 1986 
United Shirt Dist com___ 7 7 679} 15%] 15§ Sept] 2% stocks — — 
U 8 Radiator pret com....* 4% 5 1 Foe ' 3% 3% Mar ot May Brown Shoe com. Par Low High| Shares| Low 
pref__.__. 100 ,820 3, 25% \% Sept | Burkart Mfgcom_______- 60 61 7 Low 
Universal C 20» =20 “% 2% Jul art Mfgc 70| 4: r High 
Cooler A... -.- «| “su “6 25) 5 am Seen 5 Aug +e a ameelaltaaeaa | 21 22 65 . 53 Mar) 62 Aug 
T—Sc-n * 13, 13 425 1% 31% ’ Fep 20 =Sept | Century Electric Co. __10 *| 30 31 1) I 6 Jan| 22 Sept 
Wolv B lll aa 1 > eT te 945 55¢ a 2 6% Aug | Coco-( ‘ola Bi ric Co._.100) 22 22 “9 ? 22 Feb| 31 #£z2Sept 
| oe eee aeen- =~ 1 oe eon 6 “% July 1% Aug | Columbia Betting coe.-! 4214 42% 511 20 | 20 Aug) 25 ‘Aus 
pall * ' ,660 li a2 % Jan| C 7com....-5 93, 23 . 25 J: . 
2-2 2ee 16 16 | va le Sept urtis Mfg com -t% 2% 50 94 ‘ 2p 45 May 
For footnotes see 100 12 D 1% May Ely & Walker D Gds com? 5 19% 10% «%4 2%% Sept a1 
page 19 Aug tly & Walker DG 7% 4 100 43 + 3% June 
15. 17_ _—Aug 2d preferred _ - dscom25) 1934 19% 50| 13 o% Mar} 12 Aug 
1001 93% 93% 41 70 17% Jan; 21 Feb 
‘4 Jan} 95% June 
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— = 
Week's Ra | Sales 1938 to Ra St 
eek’s Range| 1933 to nge Since 
of Prices | for |Aug.3l Jan. 1 1935 San Francisco Curb Exchange 
ee 1935 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 
» ae (Concluded) Par kee, High| Shares | Low Low High Fuly i 
sista few COm....... ] 4 30 2% 2% Jan 5% July aie 
Intl Shoe com________. _.*| 46% sate 45| 38 P 4300 Mar| 48% Aug Week's Range| Sales |1933 to Range Since 
Johason S-SShoecom....*| 16 10 65| 10 10 Sept] 10 Sept of Prices for |Aug.31 Jan. 1 1935 
Key Boiler Equipcom...-*} 5 5 350| 4% 4% Aug) 5% July Week | 1935 
aciede Steel com... _-. 20; 23 23% 200; 12! 15% May| 24% Sept — 
Meyer Bianke com... *| 13% 13% 75 " “ 10% May| 14% Aug Pe a hes Par| Low High| Shares | Low Low High 
Moloney Electric A - "| 19% 15% 40; 6 7% Feb} 16% Aug | Amer Toll Bridge... 7 320 met 1,100} "206 "21 Mar are July 
Mo Pt! ‘| " L 3¢ > , ¢ . -- : a oe Ssee e > 1 . 20¢ c ar c u y 
d Cement com - 25 Shy i) 139 6 6% Apr a) Sept Anglo Nat'l Corp Ta ; 11u% 11% 345 : 74 . im Aue 
Nationa! Candy com-..-- *| 41% 11! 280; 10%! 10% Aug} 16% Feb Se EE = ccc onel 5} 14% 15% 440) 1.75; 10 Jan} 19 July 
National Oats com______. +} 12°" + i 50 i. +45 Aug) 15 Apr a aan SA == -scecees *) 12% 12% 21/2 7%| 12% Sept; 12% Sept 
Rice-Stix D Goodscom_..*| 9 9% 60| 6%| 8% July] 12% Jan | Gane art Ti, alr... ...-- 6% .” 776) 644} 6% Sept; 6% Sept 
is preferred . | . : . alif Art Tile A... ....--. | 8 20} 1,00) 4 £=July} 8 Sept 
See 100; 110110 100; 90 104 Jan} 110 Sept | Cal Ore Pw 6% 
Scullin Steel pref_-__—- | 1% 2 45] 40c] 75c July) 2 Sept | ger-igoy © Te---100] f0% 49 455 23 | 3 Ape 40 = 6Bepe 
Securities Invest pref_-100] 112 112 5} 100 | 112 Sept] 112 Sept | Chrysler Corp. o a oS 20; 20 | 25% Mar; 50 Aug 
S'western Bell Tel pret_100| 125 125% 22} 11534] 119 May| 125% Sept | Cities Service om Sere ol Seer Ae SS eee) ee ee 
Stix, Baer & Fullercom..*| 9 9 1) 756] 89 May) 10 Jen | Gende Neca tics 1) lan oe eee le lc 
Wanner Electric com is! 19 19% 264) 6%! 125, Jani 20% July e Aghts__... ] 37¢ 39¢ 600)2 516 32c Apr 55c May 
Crown Will Ist pref____- *| 92 93% 210; 40 68 Mar| 95% Sept 
2d preferred.......... *| 63 64 20; 16%) 38 June; 65 Sept 
Dominguez Oil_______._. *| 928 28 50} 17 22% Feb! 30 Aug 
Dumbarton Bridge. . . .- 10 75ce 75e 148 23e¢ 35ec Mar 80c July 
Members Ewa Plantation. ______- 20; 48 48 100; 40%} 40% Jani 50 May 
DEAN WITTER New York Stock Eachenee Foster & Kleiser pret..100} 72%4 7246 55| 35 | 46 Aug] 74 Sept 
0. San Francisco Stock Exchange seneral Motors - “<< 436 467%] 1,780)22 223%) 2634 Mar) 467% Sept 
San Francisco Curb Exchange ae McBean. --- . 944 10%, 200|/'7 435) 5 Apr} 10% Sept 
Municipal and Corporation Bonds Chicago Board of Trade Pr ‘est Elec-Chom...100} 58 60 480} 17 48 Aug) 61 Sept 
Chicago Stock Exchange ae. 100} 21 21%} 1,190] 16.80} 21 July| 22% Sept 
PRIVATE LEASED WIRES New York Curb Ez. (Asso.) re ~ fall, 42% 42% 30} 28 31 Jan} 42% Aug 
- - aho Maryland._______- lj} 3.25 3.30} 3,100} 2.50} 3.00 Jan} 3.95 Ma 
New York Cotton Exchange , y 

San Francisco Los Angeles New York Coffee & Sugar Es ' Italo Petroleum. _..._.-_- ] lsc 18¢ 400 5e l3c Jan 28c Feb 

Oakland Sa.ramento Fresno New York Commodity Exchange, Inc. wlehmnag! ao TEE l SOc 85c; 1,000 47¢ 66c Jan; 1.2 Jan 

Portland Honolulu Tacoma Seattle Stockton Honolulu Stock Erchange Kinner Airplane --...-.-- ] 62c¢ 76c| 28,790)3 10¢ 50c June 76c Sept 

Lockheed Aircraft - - -_ - - - il} 4.80 53%%| 11,134/'7 90c] 1.20 Mar 5% Sept 
Marine Bancorp. - - -- ~~. *| 20 20 I 9 11% Apr} 20 Sept 
F St k E Sen anes ce 10] 34 34% 200/' 15%] 22% Mar) 34% Sept 
San Francisco oc “4 mer Co-......-. 19% 19% 10}.-..--| 15% Sept) 19% Sept 
xchange Ct i ntnpeacees 20} 33% 33% 10} 15 20 Jan| 34 ' Sept 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists | (°°!@ental Petroleum - - - -1 22c 424c) 2,100); 2c; 22c Aug) 33c Mar 
©’Connor Moffatt______- * 5% 5% 262} 2.00] 3.00 Jan 5% Sept 
= July 1 Onomea Sugar. ---...-- 20} 39% 39% 42) 30 324, Jan| 42% Aug 
Week's Range| Sales |1933 to Range Since Pac Amer Fisheries_.....5| 14% 15% 725 5 9% June| 16% Aug 
| Of Prices for |\|Aug.31 Jan. 1 1935 Pac Eastern Corp______.1 3% 3% 1,090 1% 1% Mar 3%4 May 
Week | 1935 Packard Motors... .__. 5 5% al sesces 5 Sept 5\% Sept 
vl aide _—. | Pineapple Holding - - -- -- 20} 17 17 745 5 ll Jan| 19% May 
Stocks— Par| Low High| Shares| Low Low Hioh PD BMDcascednéiwnn + 7% % 225 4 4 Mar 8% Sept 
Anglo Calif Nat BkofSF20)} 15% 1: 5 M4 100 7 4 12 Jan| 16% Aug | Shasta Water. __....._-- *| 36% 37% 25; 11 22 Jan| 37% Sept 
ASSOC Insur Fk und inc _10 2 Vi 3\%4 1,440 " l ly Jan ly July South C calif bk dison eeasc-e 25 22 22% 1,727 ' 10% 10 % Mar 23 ly Sept 
1] Atlas Imp Diesel Eng A *| % 34 9 2.033 4 & aug 11% June 5%% preferred......25| 25% 25% 825)'7 14% 16% Jan| 25% Sept 
Bank of California N A_10C; 170 170 2 190% 143 Jan! 187 Aug 6% preferred_....-.-.- 25| 27% 27% 1,695|\2 15% 17% Jan| 272 . Sept 
Byron Jackson Co-_- - - -- *| 13%4 «215! 9 6C0) 3% 7% Jan 15% Sept 7% ree sown 25| 283% 28% 431 I8%; 20% Jan); 283% Sept 
Calamba Sugar com --20| 21 22 945) 15% 19 Jan| 24 Sept | >0u Pac Golden Gate pti90 35 36 196 14% 17 Jan| 36 Sept 
Calaveras Cement com_-_-_*! 4l4 54) 1,193) 34 | Aug 514 Sept Stecher- "BPOURE . «ave-- 100 97 97 100 57 tO Aug V7 Sept 
7% preferred... _.-- ido] 64 64 | 20| 30 3] Feb! 64 Sept United States Pete...... I l7¢ i8ec} 1,000 l6c 17e Sept 27¢c May 
California Copper - 10) Bl< Bik! 500 “4 %% Feb % Aug Universal Cons Oil_._.10 644 64 46 1.20; 2.00 Jan 84 May 
Calif Cotton Mills com _100 14% 15% 280 4 10% Jan I8% Aug “io j 7% 7% 150 6 6 July 7% July 
Calif Ink CoA com__.-_-*| 40% 42 495} 17 30 Feb| 42 Sept | Waialua Agricult------ 20) 57 57% 85| 29 36% Jan| 58% Aug 
Calif Packing Corp_____-*! 31% 32% 1 /894)! 16% 31 Aug! 42% Feb | Warner Bros------- ae 63% 8%] 2,585|/!' 2% 5 Aug 8% Sept 
Caterpillar Tractor.__...*| 40 51% 89i'' 15 36% Jan 55% Aug | Western Air Express. -_-| 3% 4% 600\4 2 3% Aug 414 Sept 
Claude Neon Elec Prods - *| 10)! 10% 343/17 7% 10 Aug}; 11% Feb 
Clorox Chemical Co *| 343% 36 285, 18%| 29% Jan| 37 July * No par value. c Cash sale. z Ex-dividend. , Ex-tights. # Listed. f in default. 
_ ( —— ~~ 6% / | epeniet 101 x 461 9644) 77 Janu} 102% Aug g Price adjusted because of stock dividends, split-ups, &c. 
ons Chem Indus oe 30 F 1461) 214<) 27% Jan) 32% Jul 
Crown Selterbach vic...*] 4% BKI 87 ¢ » Or : ¥ pm ; +: pw r New stock. % Low price not including cash or odd-iot saies. 
PreferredA_....___----*| 78% 80 537| 27 50%, Mar| 80 Sept The National Securities Exchanges on which low prices since July 1 1933 were 
Preferred B - - - - - : *| 78'4 80 83) 26 50%. Mar! SO Sept | Made (designated by superior figures in tables) are as follows: 
_ — | a: es on , a ‘ ' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 
Di Giorgio Fruit com -..--* 35% 3% 127 3! 344 Aug 4 Jul 
$3 preferred _ 100} 33% 34 301 16 | 22 Y Jan a” po ; New York Curb 3 Cleveland Stock 23 Richmond Stock 
Emporium Capweil Corp.*| 15% 16%] 2,103 5 5% Jan; 16% Sept | 6 a Se Ereduee > Cotesace Spemngs Steck = SS. lous Stock 
Emsco Derrick Equip._..5! 13 134 511117 2u%| 12% July| 15% Aug], peo York Real Estate = Denver Stock - Salt Lake City Stock 
Fireman's Fund Indem__10! 34 24 1121 17 261% Jan| 35% Aprl. os timore Stock = Detroit Stock Sap Francisco Stock 
Fireman’s Fund Insur__.25! 9] 93% 690! 44 71% Jan| 93% Sept | > oe Stock - Los Angeles Stock a San Francisco Curb 
Food Mach Corp com. *| 50% 52% 732| 10%! 20% Jan| 54 Sept |» uffalo Stock 19 Los Angeles Curb 29 San Francisco Mining 
Foster & Kleisercom._..10| 3 31, 150 3 | oo 5 Sept le California Stock Minneapolis-St. Paul Seattle Stock 
Galland Mere Laundry . 5] 59 25| 31%!) 39 Jan} 53 Aug Chicago Stock 2@ New Orleans Stock 3% Spokane Stock 
Gen Paint A com 26% 30%! 1.218) 5 14% Marl 32. Sept ~ Chicago Board of Trade #' Philadelphia Stock Washington (D.C.) Stock 
POG acecncce -.. 4% 5%! 1,082 le 1% Mar 6% Aug Caleago Curb 
Golden State Co Ltd__.-__” 6 7 3.937 4 4 Mar 7% Aug 
Hale Bros Stores Inc_.--- * 15% 16 G85 S 8% Jan; 16 Sept 
Home F & M Ins Co__.-1€| 447% 46% 235| 24% 31% Jan| 46% Sept CURRENT NOTICES 
Honolulu Oil Corp Ltd__ * 16 16% 444 10% 144% Jani 20% May —— ‘ 
H ! é ag ‘ 32 75 7i 26 32: r ; , 
ee 4 "7 “ : ¥’ mS Bes, . “ star joa May | —The investment counsel business formerly conducted under the name 
Langendorf Utd Bak A_- + 814, 8% 385 5% 54 Mar 9% July | Of Vance-Lagerquist Associates will hereafter be carried on as Ray Vance 
Leslie-Calif Salt . a bi 25 25% 365) 21 | 22% Apr) 26 Jan | & Co., with offices in New York and Boston, it has been announced. Pres- 
apy tens her 0 m. can % . Q _2 4 as he = at aoat ent partners are Stuart F. Honaker, Alexander Kuelier, Carr F. Pross, 
Lyons-Magnus Inc A... 31% iy 170 "6 614 i 9% July Ray Vance and David L. O’Sullivan, the latter two being special partners. 
| , The New York office of the firm will be at 111 Broadway. 
Magnavox Co Ltd____.2% , : 12 % { 234 A : , 
Ly tty ae HF. bx a” ¢@” A: oo ‘Bie AuZ | —Following the dissolution of the firm of Doty, Fay & Co., Archibald 
Marchant Ca! Mch com_10 8% 91%| 3,812 1 2 Jan 1 Sept | C- Doty and Ralph J. Berkson announced the formation of the firm of 
oe be re Fibres - --* 25% 27%! 3,195\27 3 13 Feb; 28 Aug | A. C. Doty & Co., to deal in bank and insurance stocks, real estate securi- 
Natomas Company --_._- 104; 10%! 1,384 3% 7% Jan| 11% May : j i 
| ay eo aay, ill + ai. : rH 6 7° H ia nn _ os — and bonds. Offices of the new firm are at 15 William 
6% preferred - - - - - -- 100! 55% 55% 20| 14 314 Men ae oe on ee. 
corer Key Mine ae. oe 11s 12 1,035} 6% 9% Mar 15 June —Joseph Mills & Co., Inc., 50 Broadway, New York City, has been 
Ouver Ueda Witeare _* a Z = sls a . ty — 4% sot formed by Joseph Mills, William H. Graven and E. R. Scheuner, to organ- 
lags, btn 2° elem ae *| 93 9%| 4/250 1% 2 Apri 10 Aug | ize original, purchase, banking and distributing groups and underwriting 
syndicates and conduct secondary market operations on high-grade in- 
Pacific G & E com____-_- 25| 26% 28 3,322)! 12%| 13% Feb| 28% Aug | vestment securities. 
6% ist i 25; 28 287 yw) 2,361\2 18%| 20% Jan| 28% Sept > : : 
5 ls a 25 25% 25 4 2,025 16% 18 Jan 25% July —Announcement is made of the formation of the firm of Terrill, Lamp- 
sy ge mm a S R .. ly Bis i ! +f 7 —_— Rs, = man & Co., Inc., of Utica, N. Y., representing a merger of Rodney Lamp- 
wee -- oe ‘ 2% 1 % an ‘ £ ’ : ‘ : ‘ : 
an an itamrthesn hs 361 3.273|17 3% “% Febl 35 Sent man & Co. and J. L. Terrill & Co., Inc., investment dealers. J. L. Terrill 
(Non-voting) pref... _. *| 181% 19%! 2°331 1% i, Feb| 1914 Sepc | iS President of the new company and Rodney W. Lampman, Vice-Presi- 
— =< & Tel com__100) 112% 115% 176| 68%! 70% Jan} 115% Sept | dent and Treasurer. 

YU ‘ Qc 
Parsiting oh Silla ou = P ona 1 99% et t... = Mu Sone —A booklet elaborating on how field warehousing aids the manufacturer, 
Pig’n Whistle pref_______ * 1% «41% "75 K% % Jan 2% Aug | protects the banker and benefits trade is being distributed by Terminal 
sien insaiiaie ite tek oa on ‘ . ies p ye Ke Warehouse Co. of New York, 27th St. and llth Ave., New York City, 

y quip y ist pre 20 202 an ug i 

* —) ble, inapaeanad o| 30 on asl 3 5K Marl 27 Aug w4o will be glad to send a copy of the same to all interested parties. 

tt iéccteidnahneecs *| 16% 19 135 1% 5% Feb) 25% Aug —A. 8. Huyck & Co., Chicago, announces that Edward W. Thomas 
me Yo nage eeeccce 2 2 67 ma % — 4 Aug | is now associated with them as Vice-President. Mr. Thomas has been 
weeny nt - + eeleged sant” te = ts . = a esis dont in the investment banking business in Chicago for over 20 years, during 
SJL&P7% pr preft__.100| 11414 114% 33| 67%| 88% Jani 114% Sept | Most of which time he has been an officer of A. C. Allyn & Co 
Schlesinger & 8S (B F)com * * A B 200 ly \% Jan \% Aug ani ' r Tlie To 4 “ 
Shell Union Olleom... si 9: s90|1 544 554 Marl 11% May B. J. Van Ingen & Co., Inc., 57 William St., New York City, has pre 

Preferred........... ize 92 92 10| 45%s| 6414 Mar| 98 A pared a report on the progress made to date in the construction of the 
Southern Pacific Co__..100| 18% 20% 7151 12%| 13 Mar| 21% Sept | Henry Hudson Parkway, which is based on information obtained from 
mee Golden Gate A_-___* 3 ee ‘ 735 % 1% _ : ; mo Madigan-Hyland, consulting engineers for the project. 

RS) Ee 2 2% 500) li Vy an 2% u ; . . . , ter" , 
Spring V alley Water Co. _*% 6% 6 34. 110 4 : 5s Jan 63% has AG. L. Ohrstrom & Co., Inc., 40 W all St., New York, is distributing a 
Standard Oil of Calif____.* 324% 33 | 2,190)! 26! 28 Mar! 38% May | revised edition of its ‘Comparative Tabulation of Public Utility Operating 

> é fe ‘ : rayi ividend: ) ntly and Havin 
Tide Water Assd Olleom.*| 8 9x| 1.483 7% 7% Mar| 12 May oe Preferred Stocks Paying Dividends Currently a g 
6% preferred. _._--- 100} 100 101 71, 43%| 72% Feb| 102% Aug | *CCUmulations. 
are agen ge C ow! ete seers *! me, 5 35,389 Bets 14% pee ants ee ——Cohu Brothers, members of New York Stock Exchange, announce that 
nion Oil Co of Calif_... 25) 7% 18 2,030 lk K% ‘eb|) 20% May : > , oni inaar ¢ - ac hee ‘taine ac 
Union Sugar Cocom___.25| 12% 12% 569 4 2 F rd by ered Sydney H. Ball, mining engineer and geologist, has been retained to act as 
7% preferred_..____.25| 24 2414 45| 16 17% Jan| 26 May | investment advisor in the analysis of mining and metal securities. 
Lae - Co i rh! mag 110 «$110 | 10} 81 | 94 Feb) 125 —_ —Leedy, Wheeler & Co. of Orlando, Florida, announce the opening of 
‘ells Fargo ’Tr.100| 274 276 45| 179 230 Jan| 280 uly oni ay — ~ , P . “He Fi: ‘ 2 
Western Pipe & Steel Co 10| 22% 22 %| 1.550) 7%4| 10% Jan| 23% Aug a branch office in the Barnett Bank Bldg., Jacksonville, Fla., under the 
Yellow Checker Cab A_.50| 13 13 | 115) 2\4| 6 Feb| 13% Sept | Management of Henry G. Isaacs. 
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Canadian Markets 


LISTED AND UNLISTED 






































Provincial and Municipal Issues 







































































Province of Alberta— Bia , Ask Province Bia ; Ast 
nade pene 11948; 90 | 92 6%e.......Jan 3 1937) 104 /105 
ous 1 1956; 86 | 88 «aweennes-OCH 1 1942) 104 [106 
Prov of British Columbia— | ###{| jf] G@......... Bept 15 1943; 109 /111 
seecens Feb 15 1936; 98 /|100 Se.........May 1 1959) 108 /111 
niche ty enentingl July 12 1949; 96 | 99 ««<<<ee--30Une 11962) 98 [100 
a ciaemiindindl 11 93 | 95 4%e.......Jan 16 1966) 101 [103 
Province of Manitoba— Province 0 
— Aug 11941) 97 —_ 4%6........ Mar 2 1950) 104'2/106'le 
a June 15 1954) 101 {103 SC. 1 1968; 103 [105 
anita Dec 2 1969) 102 (104 44e.......May 11961! 107 |109 
Prov of New Brunswick— Province o — 
4%4e....... June 15 1936! 101 /|102'2 4%s.......May 11936} 98 /|100 
4%(6....... Apr 16 1960! 103 [105 aeeccocddl June 16 1943} 97 | 99 
nein Apr 161961) 102 |104 564%s......._Nov 15 1946) 9%7 | 99 
Province of Nova Scotia— 4%s.......O08 11961; 92 | 94 
4e....-.- Bept 15 1952; 102 /|104 
ss a eel ar 107 ‘110 
Canadian 
oO ; Bonds 
14 Wall St. & C | 
New York O. 9 nc. 
Private wires to Toronto and Montreal 
Industrial and Pubtic Utility Bonds 
Bid | Ask | Bid | Ask 
Abitibi P & Pap ctis 56 1953 29141 30!e|| Lake St John Pr & Pap Co— : 
Alberta Pacific Grain 68 1946, 85 | 87 OPGRn ccccowe Feb 1 1942) f19 | 2lile 
Asbestos Corp of Can 56 1942) 80 | 82 ii eteaeetn Feb 1 1947) /67'2) --- 
Beauharnois L H & P6%8'72| 892) V1 Mac Pow 6\%s'61| 66 671e 
Bell Tel Co of Can 56..1955) 1111!2)112 ||Manitoba Power 6%s8_.195)| 57 59 
British-Amer Oil Co 66.1945) 104 /|104%||Maple Leaf Milling 6481944) (33 | 35 
Brit Col Power 56%s_..1960! 100 /|101'4||Maritime Tel & Tel66_.1941/| 105!2| -_- 
5a. .March 1 1960) 9412} 96 ||Massey-Harris Co 56..1947) 84 86 
British ‘Columbia Tel 68 1960; 103 /|104'4!|MeColl Frontenac Oi] 661949) 102 (|103', 
Burns & Co 64%48-3'48.1948!| /53 55 }|Montreal Coke & M 5%s '47/) 100!2/101!2 
Calgary Power Co 66...1960; 92 94 Montreal! island Pow 548'57) 100 /|l101'4 
Canada Bread 6s...... 1941) 104 |105!e||Montreal L H & P ($50 
Canada Cement Co 54s °47;) 102 |103 par value) 36_...... 1939; /49!e) 5O0le 
Canadian Canners Ltd 68°50; 102 [103 rae Oct 1 195)| 10644) 107 
Canadian Con Rubb 66.1946) 101 |103 ||Montreal Tramways 58.1941) 100'4/101'e 
Canadian Inter Paper 66°49) 67'!,; 68 ||New Brunswick Pow 56 1937) ____| 86 
Can North Power 66_..1953| 9%8%,|) 99!e|| Northwestern Pow 66 _.1960) ____| 38 
Can Lt & Pow Co 66...1949) &S8 | 99 Certificates of deposit... ...| 38 
Canadian Vickers Co 68 1947| 72 | 731:||Nova Scotia L & P 68..1968| 103 | __- 
Cedar Rapids M & P 58 1953; 110 /|111'!2||Ottawa Lt Ht & Pr 66. .1957) 1024) 105%, 
Consol Pap Corp 564s_.1961| £153; __.||Ottawa Traction 6\s..1955| 92 | 44 
Dominion Canners 66..1940) 105 |107 ||Ottawa Valley Power6%s'70;) 93 95 
Dominion Coal 56..... 1940} 102 |103'4|| Power Corp of Can 4448 1959; 8&3 _— 
Dom Gas & Elec 644s8..1945) 76 | 77!e2 eatin se aepgam Dec 1 1957) 8&5 | 88 
Dominion Tar 66_...... 1949; %6!e| 971e|| Price Bros & Co 68_.-__- 1943; 85le| 8S 
Donnaconna Paper 64s 48) 33 37 Certificates of deposit _.- 82 84 
Duke Price Power 64... 1966) 10112|102!2|| Provincial Paper Ltd 5s" 47 100 |101le 
East Kootenay Power 78°42) 84 87 ||Quebec Power 5s .... 1968} 104 |104!le 
Eastern Dairies 66... . 1949; 851s) 86le y seman larg Wat &P4%68'67| 97%) O8%, 
Eaton (T) Realty 56...1949; 98 | 99 ||Simpsons Ltd 6s_..... 1949; 101 /|102!2 
Fam Play Can Corp 66.1948; 9912/101 Southern Can Pow 56..1955) 103 (|104 
Fraser Co 66_......... 956) f54 56 || 3teel of Canada Ltd 68.1940; 110 ‘sitet 
Gatineau Power 58....1956|) 831s) 84 ||United Grain Grow 56_.1948) 91 93 
General Steelwares 66..1952; 91 93 || Onited Secur’ies Ltd 54s8'52| 7% 80 
Great Lakes Pap,Co Ist 68°50; /41 42 || West Kootenay Power 56 '56) 103!2/105 
Hamilton By-Prod 78_.1943) 10012) __.|| Winnipeg Elec Co 68_._.1935| 97 YGle 
Smith H Pa Mills 64%s_ 1952) 102 |103 6 Oct 2 1954 ---| 6214 
Int Pow & Pap of Nfld 68’68! 9/7 99 
Railway Bonds 
° Bid | Ask Bid | Ask 
Canadian Pacific Ry— Pacific Ry— 
4s perpetual debentures._.| 82 | 83 Sept 11946) 101 |102 
RAEI ol Sept 15 1942) 106 /107 ~oee-----D06 = = 1 1954) 10112)/10212 
Reema Dec 15 1944] 92 | 94 | ab eigats July 11960) 98 | 98% 
a ET ee July 1 1944) 109 |116 














Dominion Government Guaranteed Bonds 





Canadian National Ry— 


Siiidadecua Sept 1 1951 
eae June 15 1955 
Piiiémesaad Feb 1956 
4\4s.......July 1 1957 
6e.........July 1 1969 

iden anetneaeel Oct 1 1969 

A a Feb 1 1970 


Bia 
10314 
105 
10314 


107 





102\2 


10712 
10712 








Ask Bid ; Ask 
Canadian Northern Ry— | 

104 ee 1 1940) 1031g/103%, 

106 GeG8. ecesé= July 11946) 117 {118 

104 ||Grand Trunk Pacific Ry— 

i Eee Jan 11962) 102 {104 

eer Jan 11962) 96 | 97le 

108!2||Grand Trunk Railway— 

1081e]} Ge......... Sept 1 1936) 104 /[104le 
ae 11 1021211024, 

















Montreal Stock Exchange 


Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 

Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 

Agnew-Surpass Shoe--.-_- Win etme 2 2 26, 7% Jan; 10 Aug 
ERR SS 2 100 + 100 100; 96 Jan} 100% Aug 
Alberta Pac Grain A... -- Plédcets 2 2 5 2 Aug 3% Jan 
ETE EE 16 18% 110; 16 Sept; 28 Jan 
assoc Breweries... -.- ~~ -- * 9% 9% 10 260 94% Sept; 13% Jan 
ES pe PE 110 110 15] 104 Feb; 110 June 
Bathurst Pow & Pap A_-_-.* 8 7% £=8%)| 5,C40 4% Mar 8% Sept 
Bawlf (N) Grain... ..-- _ 80c 96c 10 50c July! 3.00 Jan 
BE RD a a 18 45| 18 Sept’ 4 Jan 

















LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets 











Montreal Stock Exchange 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par\ Price |Low High\| Shares Low High 
Bell Telephone. __.....100} 130 130% 132% 440; 118 Apr} 135 Jan 
Brasilien ‘T ls & FP... ccc . 7 7% S\4 ] 267 7% Aug 10% Jan 
Brit Col Pow CorpA-_-._-. *| 24 2t 25! §22| 21 July| 30% Jan 
ditt: h ie heraninah wat * 3% 3% 3% 25 24% apr 5 Jan 
Bruck Silk Mills........- *| 17 17 1IS%| 6,040; 14% Jan) 18% Sept 
Building Products A... ..*]_..---. 29 3l\ 665 26% Apr 31% July 
Canada Cement. ......-- * 5% 5% «626 S64 5% Sept 8% Jan 
Pt ctineciieeos 100; 53 53 54 255) 5l Apr! 64% Jan 
Can Nor Pow Corp......*| 20%] 20 20% 406] 17% Mar) 22% Aug 
(an Steamship pref__..100 7% 7 7% 100 57, July; 11% £=Jan 
Canadian Bronze____.__- *| 30%! 30% 31 125} 26 May! 32 Aug 
Dl» deinen notte 100} 112 112 117 9C} 110 Jan| 117 Sept 
Cndn Car & Foundry..-_.* 4% 4% 6 2,815 4% Sept 8% Jan 
DP  . écchowbbaon 2 11 il 12% 507) 11 Sept; 17 Jan 
Cndn ¢ elanese. piheametthne * 20%] 20% 213% O(5) 18% apr! 24% June 
Preferred 7% ......-- 100 118 118 19 189) 100 Jan} 120 July 
I aE eee 19 19 19 310} 18 May| 20% Jan 
Canadian Cottons... - 160 bncewe 40 40 5| 439 Sept; 66 Feb 
Se 100; 95 95 G5 6 95 Jan| 105 Mar 
Cndn Foreign Invest _._-_. Gi aedbane 20 20 70 Is Aug}; 30 Feb 
Cndn Gen Elec pref-_._...50]-..-.--- 59% 60 235| A9 May! 63% £=Jan 
Cndn Hydro-Elec pret. 100 45 45 49 482) 37 Apr! 824% Jan 
Cndn Ind Alcohol... _..- s 71% 9% 4,425 7 Jan 10% May 
Class B- ee 7 7 7% 685 6 Jan 944 May 
Canadian Pacific Ry_- wa 25 u% 9% 10% 1,748 9% July} 13% Jan 
Cockshutt Plow_.._...-- * te} 7% bs 625 6 Mar S% Jan 
Cons Mining & anes 25 16844] 168 174% 1,006! 126 Mar} 184% May 
Dominion Bridge. ....-.- 28%! 28% 29 608} 24% Mar! 33% Jan 
Dominion Coal pref. - “ido 14% 14% 16 2,139) 14% Aug! 18% July 
Dominion Glass... ..... 5GEE o ocaed 100. «103 15} 100 Sept! 120 Jan 
Se = 136 =6:138 60) 136% Sept; 145 May 
Dom Steel & Coal B--..25 4% 4% 4% 2,445 3% apr 6 Jan 
Dominion Textile... --- 61%) 64% 65% 35} 63 # =June 2} Jan 
i a 100 odaeinla 138 138 25) 135 July} 146% Mar 
Dryden Paper .......... + 4h 4 5 1,175 3 July 5% Jan 
mestern Dairies... ..<cocM cccee- 1% 1% 100 1.50 Sept 3.00 Jan 
Foundation CoofCan....*} 11%} ll& 12% 55 iil Apr; 13% June 
General Steel Wares_....*/.-.---- 3% 3% 170 3 July 54 Jan 
G'year T Pfd Inc 1927. .100}------ 52% 53h 71; 514 July} 55 Aug 
CUS (CORASEEE) « cccceccece * 4% 44% 4% 175 44 Sept 6% Jan 
Gypsum, Lime & Alabas-_.* 5 5 5% 105 4, July 7% Jan 
Hamilton SR * 3% 3% 3% 10 3 June 5% Jan 
Hollinger Gold Mines....5| 12.85) 12.85 14.00; 4,115} 12.50 Aug!) 20.20 Mar 
Howard Smith Paper. ...* 9% 9% 10 342 y July} 13 Feb 
ip Egle 100; 91 91 91 119} 84 May! 95'3 Feb 
Imperial Tobacco of Can. 5 12%| 12% 13%] 41,510) 12 Mar| 14% Aug 
Int Nickel of Can_......- 29%| 29% 31%)| 20,984; 22% Feb) 31% Sept 
Int Paper & Pow pret 100 wedged 14% 14% 100 6 Mar, 14% Sept 
International Power. ....*/|..---- ly «(LY 5 l Apr 6 Jan 
SSeS 100 43 43 45 453) 40 July; 64 Jan 
Jamaica Pub Ser Ltd____.*/}-.---- 27 27 25| 22 Apr| 27 Sept 
Lake of the Woods.-....-~- *| 10 9% 10 550 7 =June} 13% Jan 
i ai aCe 100} 80 80 80 5| 80 #£«Sept; 101 Mar 
Lindsay (C W) pref_...100/--.---- 40 40 5; 39 Mar! 4044 May 
Massey-Harris.._......- * 4% 4% 4%) 1,030 3% Mar 5% Jan 
McColl-Frontenac Oil_...*} 12%] 12% 12%) 4,509) 124 Sept; 15% Jan 
Montreal Cottons... _. SOR cances 21% 21% 125| 21 July} 25 May 
i es 100} 76 76 76 109; 73 July} 97 Feb 
Mont L H & Pow Cons...*| 30%] 30% 32%| 5,322) 26% Apr) 34% Aug 
Montreal! Telegraph ....40/-..-.--- 56 56 7; 54% Jan; 58 Mar 
Montreal Tramways... 100 sétieee 93 93 22; 80 Jan} 99 #=May 
National Breweries - ~~. _- 35 35 36%) 3,157) 31 Jan| 37% Aug 
ill TG SPE TS 25 40 40 40% 105} 38 Mar; 42 Aug 
National Steel Car Corp..*/--.---- 13% 14 170} 13% Sept}; 18% Jan 
Ogilvie Flour Mills... ...*}..---- 165 170 95) 140 Mar); 190 Jan 
Ottawa LH & Power... 60 74%| 74% 75 42; 74 Sept) 85 Feb 
Preferred ...~.-~-~-«<- I! 104 104% 105; 100 Apr| 105 Aug 
i a a eae 43% 43% 10; 43% Sept) 63% Feb 
Power Corp of Canada. ..* 7% 7% 8% 385 7 Apr| 10% Feb 
Quebec Power... ........ *| 13%) 13% 14 577; 13% July; 17% Jan 
Rolland Paper pref. .-.- 100 alien 4 89 15} 83 May; 92 Jan 
Regent Knitting. ....._- 4% 4% 6 95 5 Sept 54 Aug 
St Lawrence Corp... ..-- : 1.25} 1.25 1.50) 2,340 60c July} 1.90 Jan 
A preferred. ......... 50 6% 6% 8 1,8 3 June 8% Jan 
St Lawrence Paper pref 100} 13 12% 15%) 1,587 84 July} 164, Jan 
Shawinigan W & Power..*| 16%} 1644 17% , 15 Apr! 20 Jan 
aay tod ae of Can....*| 11 ll 11% 95; Il Sept; 17 Jan 
AMS = A 103% 103% 15} 100 Jan; 110 Feb 
——— ca RES. _ SERA 10% 10% 55 9% Jan| 14 May 
Ge 100)...-.--| 92 92 40; 90 Apr| 109% Feb 
sine Canada Power. .*/|------ 13 13% 552} 9% May| 14% Jan 
Steel Co of Canada... -- 49'4¢| 493¢ 54% 900; 42% Mar 4g July 
ie ea re ae 48 48 125} 41% Feb| 48% Aug 
. Rin ecrcieaipapenempeigie. a id 3 3 5 3 Apr 4% Feb 
. i (Sle an i _ SY 1.00 1.05 60} 1.00 Aug) 2.00 Mar 
Preferred ........... 7 SS 15 15 15; 12 Jan| 204% Mar 
Waenesse Cotee®. .. co. Sl cocece 17 17 5| 16 = July; 27 Feb 
Western Grocers Ltd... ~~ _ 43 43 25| 32 Feb; 43 Sept 
a 100 100 00 10} 98 Jan! 100 Feb 
Winnipeg Electric... _._- aE 1.10 1.10 150} 1.00 May; 2.25 Jan 
(fi ee ae | EE 7 7 35 4 Apr} 10 Feb 
Woods Mfg pref_._.._. a sentinel 50 50 15; 50 #$£=Sept; 70 Jan 
Banks— 
| SS eee 501 52 52 53 110; 52 Sept; 66 May 
Canadienne.......... as 127 128% 36; 125 Jan| 132 Mar 
Couamerce........... 100} 131%] 131% 134 174; 130 Sept! 169% Feb 
ie easeainatire 100} 158 158 166 190; 159 £Sept} 204 Jan 
Nova Scotia... ._...... es 252 254 54) 249 Sept; 304 Jan 
ki «a inaiaae ~ 100} 139 128 140 204; 137 #£xSept; 173! Jan 
Nea ag cata ea | ES 197 197 10; 197 Sept! 235 Feb 








* No par value. /f Flat price. 
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‘ta Ww S Jan. 1 1935 
t eek’s Range| for Range Since Jan. 
Sale of Prices Week 
Stocks— Par| Price High| Shares Low High Toronto Stock Exchange 
Friday, Sales 
Asbestos Corp vtg trusts.*; 13 13S «15 310} 6 Mar 18 Aug , 
Bathurst Power & ‘1d 100 oo a as 92% 180 1.00 ave 92 “ Sept — ror s Range wl Range Since Jan. 1 1935 
Belding-Corticelli Ltd.100/_..--. l 8 an une 
B C Packers Ltd-----. -=° 800 75¢ ; 790| -50e Feb 1.75 Jan # Stocks (Continued) Par) Price |Low High| Shares Low High 
“ ear 6 1 6 1c5; 13 uly 8 a0 | accociated Canners.....- . 4 Sept 
Brit American Oil Co---.*| 15%] 15% 16 885] 14% Mar| 16% Aug | Associated Canners. --... o| apse] asid 16. | s.siz| 14% Apel 16% Baap 
Canada Vinegars Ltd. -_-- ~ oe 26 26 M4 60 6 Jap 28 lg May Beatty Bros com ore > ~ le 84 Bl¢ : 1 ~ YY May 15 Jan 
Canadian Dredge & Dock* 30 | 29% 31 155 19% Mar 31 Sept Beauharnois Power com..* 3h 3% 3% 165 2 Apr 7 Feb 
Champion Oli Products.-©) 6%) 6% 6%) 1,675) 6% July 7% FeD | boi Telephone....-..- 100} 131 | 13035 133 440| 11854 Apr| 1355¢ Feb 
David & Frere Ltee A...*}_...-. 1.75 2.00 25| 1.75 Sept 4 Apr Blue Ribbon com .....--- . 2 2 2 25} 2 Septi 3 Feb 
Distillers Corp Seagrams.") 24)4| 2414 27%) 2,870) 1344 May) 28% Sept | poant Cordage Ist pret-.25| 29%| 29 30 264] 2744 Jan| 30 Sept 
Dominion Engine W orks.*/--.--- 20 26% 50; 17 Apr} 23 Feb Brasilian com....------- * 7% 7% 8%] 4,005) 7% Sept] 10% Jan 
Dominion Stores Ltd---."| 8 5 8% 55) 6%4 July) 124 Jan | prewers & Dist com --.--- *| 1.00] 90c 1.05] 11,450} 50¢ Jan} 1.10 July 
Dom Tar & Chemical. --"|_--.-. a 10} 3% June} 7% Feb | Brit Col Power A--_----- *| 2334] 23% 25 250} 21 July Jan 
Cumul preferred -=-- 100; 51%) 81% 52 545 4 Jan; 72 Feb Building Products A... .- *| 28%] 28% 29% 15| 26% Apri 31% July 
English Elec Co of Can A - “Eadedbe 9 ly 9 4 15 7 a4 Feb 12 Feb Burt (F N) ee 25 33 % 33% 34% 265 28% Apr 35% Sept 
Fraser Cos Ltd--------- ~ 4, 474) 333) 2)4 June) 5% Aus | Canada Bread com-..--- | 3%] 3% 4 1,207} 2 June) 5% Jan 
Voting trust ---------- M SEaee 34 4%) = 125) 1.75 July) 5 Aus | "ist preferred....---- 100]......] 87% 90% 191] 63 Apr| 9035 Sept 
een OE OO BES. ons ~0 a onl un oe col snes tae osu yoo | _B preferred....----- 100|_— 28 «28 140} 17 Apri 30 Aug 
Imperial Oil Ltd--.-.-.---- J S% % ¢ 5% ar 24% May ani a nt com ..... |” Faz 9 % Mar x Jan 
Inter City Baking - ---- 100} ------ 20 20 60; 17 Jani 20 Sept Cement RCO 53°| 53° 53 or te Apr Pri Jan 
Internat Petroleum ----.-- *| 3 34 36%} 3,400! 28% Mar] 39% May oun Packers con ....- *| 59 58 60 490| 50 Mayl 60 Sept 
Melchers Distilleries A--.*|...--- 8% 9 350} 7 Mar| 11% May eee egapmeiptates | 110 lll 25| 110 Sept] 115 July 
Montreal Refrig & Stor— Canada Wire & Cable B..*|_____. 4 4% 20 4% Aug) 13% Jan 
Voting trust... ------- “| 2 - - 100) 1.50 Janj 2 Apr! Gnan Bakeries pref....100|""19 19 20 41] 15 Aug] 20 Sept 
Preferred - - - - - - -- ---- 9 9 9 50] 6% Jan) 9 July | Gnan Canners com_.....*|..___- 3% 3% 150} 3% Aug) 6% Jan 
Page-Hersey Tubes Ltid..*i...... 78% 78% 50 75% Aug 87 June ist preferred ewer 78 78 79 70 75 July 94 Jan 
Paton Mfg Co pret. --100 97 °7 97 82 94 Jan} 97 #£xMar Conv pref... a I 5 5 10 4% Sept; 9% Jan 
Rogers Majestic...-.---- 6 6 6 10 5% Mar 9 Jan Canadian Car com..-..-.-- * 4% 4% 6 510 4% Sept 8% Jan 
Thrift Stores— . Preferred.....------- Rs 1i% 12 180} 11% Sept; 17 Jan 
Cum pref 6 }4%-----.25) = 7 a 50) 5 Mar) 13° Jan! cndn Dredge com. -....- *!""3034| 291% 32 | 2,962) 1934 Mar| 32 Sept 
Walkerville Brewery Ltd_* 2.25} 2.25 2.40 600; 2.25 Aug! 4.25 Jan Cndn Gen Elec com _..-- a a ae 5, 145 Sept] 160 May 
Walker Gooderh & W orts * *| 254%) 25) 27% 280; 234% May| 33 | aa — ———~ eeeeeet «as 59%! 59 60 379| 58% May! 64% Jan 
Preferred - - .--.------- 17%| 17% 17% 232; 16% Jan); 18% Apr Cndn ~ Alcohol A...-- * 7% 9%! 3,973 6% Aug] 10% May 
Whittall Can Co Itd-.--- Sl4 6 8%} 4,390) 1.50 Mar CR. .4{8g3 m#@echeoawtesenee * 6% 6% 7 45 6% June 9% Jan If 
Cumul preferred. .- -- ido 105 94% 105 1,289} 75 Jan; 105 £Sept Canadian Oil com Sate Gate *} J1%l 11% 11% 380/ 11 Mayl| 15 Jan 
Public Utility Protetred--. -------- o- = we hg 4 a a ees Mt3% — 
= > 3 3 5 f 
Beauharnois Power Corp_* 3% 3% 3% 200 3 Apr 7% Feb a —— 4 Pe Se 3% ait: "801 3% Sept 6 Mar 
C No Power pref.---- | 106 106 13] 98% May! 107 Feb | Gooxshutt Plow com....- | 73% 7% 8 695| 6% Marl 8% Aug 
Inter Utilities Corp cl A."| 2%) 2% 2%) 115) 1.25 Mar) 4% Aug | Consolidated Bakeries-...*| 1435| 14% 15 | 1,263} 11% Jan] 17 May 
Power Corp of Can— Cons Smelters -. - - - ---- 25] 169 | 168 174 1'209| 12534 Mar| 183% May 
Cumul preferred....100| 88%| 87 89 86; 80 Ami 0 Jan | GoeumenGe....... 100} 187 | 187 189 31| 184 May! 193 Aug 
Sou Can Power Co pref.100/} 94 94 ¥5 173} 80 May! 100 Jan Cosmos Imp Mills_.----- *| 17%| 17 18 55| 14% Apri 20 Aug 
ar Preferred. .....----- 100}... = = =~ 105% 10594 ie — = 8% see 
i Se a ae mmmemnIe RGR aR ETS 10 2 pr & 
Base Metals Mining ----- : 30¢ 28c 36c} 4,000 28c Sept 93c Apr saat been Wy, wer B...-25 ets: Wit an 1,425 3% Apr 6 Jan 
Big Missouri Mines - - - - - - ] 52¢ 46c S58c| 6,498 30c Feb 75¢ May Dominion Stores. .------ 73% 7% 8% R85 6% July! 12% Jan 
Brazil Gold & Diamond-_1}_~.-_--- 37¢ §6—43c} 6,200) 2uc Jan} 6le June nd apenas 35 15%| 14% 15%] 1,360) 14% Sept; 18% July 
Bulolo Gold Dredging ---5)---.--- 22% 33% 550) 32)4 Sept; 384 May | pact steel Products prefi00|______ 81 84 50| 584 Jan| 90% Feb 
Cartier-Malartic Gold M-1/_----- 24c 2c) 1,000 2c Jan 6c Mar | past Theatres pref ----- 100| 75 75 175 30] 60 Apr; 90 #£=¥Feb 
Castle-Trethewey Mines.1! 1.64; 1.04 1 OA 1,000} 614e Mar! 1.32 apr Economic Invest Trust - -50 15% 15 15% 30| 14% Jan} 20 Feb 
Coniaurum Mines Ltd-.-.-*/-.---- 1.70 1.70 400; 1.67 July} 2.30 Mar Fanny Farmer com. ----- 9% 9% 9%] 3,430 7% Mar! 10 Sept 
oe tides Nickel i4..°| ” 4.50 4.25 4.40] 595] 3.25 Jan| 45¢ Aug | Ford of Canada A-------s| 2534) 2544 27)4) 10,004) 23% June] 334 Jan 
Falconbridge ckel M-.- 30 ; 5 25 an f u . > 68 Jan y 
Francoeur ed so : here pee ze : 300 5c May| 16%e Jan Frost Steel & W ist pref eae 84 86 80 oo 
J M Consolidated. .--..-- 11\4e Tet a , 700 lic Aug 20c Mar | aens . er 31 31 5 3 Aug 54% Fe 
Lake Shore Mines Ltd---1/_.---- 50%) 160) 4834 Aug! 57% Mar Gesdpene The 4 ‘elec... 165°] 65° 6734] 160/65 Sept] 7234 July 
Lebel Oro Mines Ltd.---1] 4%c| 4 rae 4%c| 15,000| 3c Sept 9c Mar Preferred. ...------- 100; 53%} 53 54 342} 51% June| 54% Aug 
Noranda Mines Ltd----.- *| 38 38 40%) 3,915) 31 Jan} 42% May Great West Saddlery pt 100 a a 14 5| 14 #42x38Sept) 20 Jan 
O’Brien Gold------.----1/.-.--- 39 4c 394c) 2,000) 37c July 56c Apr Gypsum, Lime & Alabas..* é 5\% 5 5% 810} 4% July} 7% Jan 
Parkhill Gold Mines. -- -- ee 20c 21%c| 4,300 lsc July 32c Feb Harding Carpets - - - ----- 3 3 3% 155 2% July 3% Mar 
Perron Gold-..-.-.-------- I 57¢ 56c = 58c} 2,000) 56c Aug) 83c June | io Utd Theatres pretid0 52 52 52 25} £0 July} 60 Mar 
Pickle Crow aa oe |] eee. ] 2.50 2.48 2.55 $8,125 2. 10 May 2.96 Mar Hinde & Dauch Sp aa 1 1 10 l l 205 10 Sept 12 Jan 
Pioneer Gold M of BC.-1} 9.60) 9.55 9.70 95C; 9.00 Mar] 12.00 May Imperial Tobacco.------5} 12%] 12% 13%] 2,000} 12 Apr} 14% May 
Quebec Gold Mining - - ~~. l 50c 42c 55c 7,500 G¢%c Jan 80c June Int Milling ist pref ---- 100 109%} 109 106% 46) 10° Sept; 114 May 
Read-Authier Mine Ltd-_1 80c 80c 85c) 2.200 60ce Jan 99ce June 5% preferred. -.---.--- 99%| 99% 100 810| 99% Sept] 100% Sept 
Siscoe Gold Mines Ltd..1) 2.64) 2.58 2.82) 7,670} 2.50 Jan} 3.28 Mar Intl Nickel eae eee *| 29%| 29% 31%] 40,916] 22% Feb| 31% Feb 
Sullivan Consolidated ----1 67¢ 65e 71%c!} 10,173 38c Jan 89c July etvinater 60M. .~-<---- * 6% 65 65 35 614 May 8% Feb 
Teck-Hughes Gold Mines.1 4.00} 3.90 4 “00 1,205} 3.67 Jan 4.55 Mar Preferred...-.------- SRP ae, 107. 107 20} 102 Jan| 107 Sept 
Ventures Ltd-.------.---- *1 1.00] 1.00 1.00 200 Sic June, 1.05 Jan] yaura Secord Candy com.*| 60%] 60% 60% 100} 60 July} 63 Jan 
Wayside Con Gold M - .50c l4c l4c il4c 300 8c Feb] 24%c Mar Loblaw Groceterias A...-*| 17% 17% 17% 1,432} 17 Sept; 19% July 
Wright Hargreaves Mines*| 7.75) 7.75 7.75 o 740 268 ae ee) ee *| 16 16% 16% 690| 16 #£zSept te ed 
v's Thea (M) pref .-100) 11134] 111% 111% 60| 108% Apr} 11 ay 
Unlisted Mines— Maple Leat Milling com - - ; 25, 40 Sept) 1.30 Jan 
Arno Mines Ltd-.-.--.--..*)..---- 1%c 2¢ 400} le Jan 4c Mar! \assey-Harris com - ----- 4%) 4% %4%| 2,335) 3% Mar) 5% Jan 
Central Patricia Gold M- i 1.70} 1.70 1.70 500; 1.15 Feb) 1.82 Sept Monarch xnitting nly ido 88 R88 88 12} 71% Jan} 90 Aug 
Howey Gold Mines Ltd--1)}...-.-- 66c 66c 400 66c Sept; 1.09 Jan Moore Corp com. ..----- 23 23 24% 765| 17 Jan| 24% Sept 
Sherritt-Gordon Mines ---! 76c| 76c Sic} 1,825) 45¢ Mar 94c May | Rt panes SOREN ‘60 138 138 140 89} 118% Jan] 143 Sept 
Stadacona Rouyn Miues_* 23c| 224%ec 254%c}| 50,000 l4c Jabi 31%c Mar pei haar gegeeantene agate ine 100! 161%] 160 161% 22| 135 Jan| 166 Jan 
Muirheads Cafeterias com* 650 50 60 95| 25 Jan} 1.10 Jan 
Unlisted— National Sewer Pipe A...* _____- 14 14% 105} 16 Aug] 22 Jen 
Abitibi Power & Paper_..*}_____. 85c 1.00) 1,630} 55¢ July) 2 Jan] National Grocers..---..- Sache 5 5% 495| 4% July) 6% Feb 
% eumul pref. ----- aa 44% 4% 100 3% Fept 9% Jan Preferred....------- | neaaaet 129 130 651 125 June} 130 Sept 
Ctf of dep 6% pref_.100 3% 3% 4% 135 3 Apr 6% Jan] ont Equit 10% paid- --100 7 7 7 60 6 July 8% Feb 
Brewers & Distill of Van_* 90¢ 90c 1.10} 2,910 50c July} 1.10 Sept Orange Crush 2d pref_...*|____-- 45 45 501 20 Apr] 55 June 
Brewing Corp of Can----*} 1.85) 1.85 2%) 1,325) 1.85 Sept) 44 Jan! page-Hersey Tubes a ae 78% 80%| 520) 75% Sept} 88 Jan 
Tj. pa seee esece ° 12% 11% 14 761 11% Sept 22% May Photo Engravers & Elec --.* 22 22 23 140; 21 Mar| 21% May 
Can & Dom Sugar------ * %| 55% 55%) 1,035) 55 Aug] 60% Apr | porto Rico pref. ------ i00| 85 85 85 15} 70 May| 91 #£%Jan 
Canada Malting Co Ltd_*]....._.| 31% 32% 360} 29 Apr) 34% July Pressed Metals com -_-_---- *| 13%] 13% 16 2,194 . Mar] 16 #£Sept 
Canada Bud Breweries -.* 5% 5% 5% 25 5% Sept LS) Jan | riverside Silk Mills A_..-*| 29%] 29% 29% 45| 47 Jan} 30 May 
Canadian Industries B_.*/_...-- 199 199 10} 1784 May| 199% Jan Russell Motor com__..100| 25 25 25 5| 20 Feb| 30 #£July 
Canadian Lt & Power_100/-_-..-.-- 21 21 26, 21 Sept) 30 Jan Preferred...-------- 100} 93%l 93% 95 2c} 70 Jan} 96 Aug 
Claude Neon Gen Ad Ltd*}_--__- 40c 45ce) 1,600) 20¢ Mar| 45c¢ Sept | simpson's Ltd pref-.-.100] 65%] 6544 66 215} 62 June} 90 Jan 
Consol Paper Corp. .---- *| 1.05) 1.05 1.30) 4,315) 65c July} 2% Jan] geoe of Canada com--.-- *| 49%| 49% 50%] 1,015) 42 Mar) 50% aug 
Ford Motor CoofCanA_*| 25%] 25% 27%) 1,718) 23% June] 32% Jan ke gee icgamaeiget ae 47% 48% 65| 41 Apr| 48% Aug 
Gen'] Steel Wares pref.100} 38 38 39 41) 37 Jan} 55 Fed | Tip Top Tailors pref ..100|_..._- 6 96 1.00} 90 Jan| 98% Feb 
Internat’! Paints pref--30)-.----.- 19 19 45) 19 May) 20 AU | Twin City Rapid com_...*|...--- 3 3% 145} 2 Mari 4% Feb 
Massey Harris pref_..100] 24 24 24 50] 1854 Apr| 29 Aug] tnion Gas Cocom...... *| 5%| 5% 5%! 2,585) 4 May) 6 Aug 
Price Bros Co Ltd----. 100; =1.75) 1. 75 2% 390} 1.50 June 3% Feb | pnited Steel Corp_-_-_-.--* 3 3 3% 930 2 Aug 5 Jan 
Royalite Oil Co Ltd-_---- *| 18%) 18% 19% 175) 18 Aug) 27 May | wajxers (Hiram) com....*| 25%] 25% 28 4,157} 23 May!) 33 Feb 
Western Can Flour Mills_*j_-_~-.- 15 6 16 260; 15% Sept’ 16 Sept Preferred......-- rae *| 174%| 17% 17%] 1,700) 16% Jan| 18% Mar 
Western Can Flour pref_.*/..--~-- os as : oa 13% boon cs Sons 
* 
Toronto Stock Exchange Wissen £e8 Coes came...8) 26 I in 18 "30| 108” May| 115, Aug 
o> -igeaeSe 97 3 a 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists zimmerknit com....-.-- *|------ 24% 2% 20] +36 Beps 
7 Sales Banks— ' 126| 51% Sept] 66% May 
ol eee | oe tee GENES ~~ -nnennnnnos ill Ef 214 ee 6| 131, Sept 160%5 Jen 
dyurcait: sali 20; 150 + Sept e 
Stocks— Par| Price |Low  High| Shares| Low | High Dominates. ....-----0-- ei tee Lise hae 15| 167 Sept| 2084 Mar 
perial.....-------- Sept an 
Abitibi common....-.. -- *| 80c} 80c 1.00} 1,450} 55¢ July| 2.00 Jan | Montreal--...--.--... lel eo #01 350 eee] 305 Jan 
6% preferred... -..- 100) 4%| 4% 4%| 245) 4 Aug] 9% Jan | Nova Scotia----------100)------ 
Aiberta Pac Grain pref.100'_..__- 17 18 55 17 Sept 29 Jan * No par value. 
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Toronto Stock Exchange—Mining Section 


Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 










































































ous WRITE-WIRE-PHONE 


347 Bay Street, Toronto, Canada 


Adelaide 4012 


Friday } Sales Friday | Sales 
Last |Week's Range| for Range Since Jan. 1 1935 Last | Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices | Week 
Stocks (Concluded) Par Price | Low High| Shares Low High Stocks (Concluded) Par\ Price |Low High) Shares | Low High 
rr Si nesers 138 =6140 9| 138 Sept! 173 Jan | Moneta Porcupine... -- 1 10c¢ 0c 10¢ 1,000) 9c July 16c Jan 
Bee cacccossenends 100; 194 194 199 35| 194 Sept) 230 Mar {| Morris Kirkland. -..-.-.-- 1 72¢| 70¢ 76\6e! 15,000) 47c Apr 79c Sept 
Murphy Mines......-... | ae le 1c; 16,000 lec Feb!) i1%e Jan 
Loan & Trust— Nipissing............-.5) 2.15) 2.15 2.25) 4,270; 2.10 July; 2.95 Apr 
Canada Permanent....100) 128 126 130 78| 126 Aug) 150 Dae E Drees cadscecesosce ‘| 38 | 38 | 12,550) 31 Jan| 43 May 
Huron & Erie Mortgagel00| 88%) 88% 89% 67| 88% Sept! 103 Feb | North Can Mining....-- . | 22ce 22¢ 8 1,400) l6e July 3le Jan 
Toronto General Trusts100'...... 95 103% 70' 95 #£=Sept’ 125 Feb | O’Brien Gold.........-.. I 42¢ 36ce 42c 1,550 30\4%ec May 75e Mar 
3 — fl Sea * 3c 3c 3c) 13,100) ia Feb a — 
aymaster Consol.....- 1 24¢ 22ce 25¢e;| 29,550) c Feb 32c Jan 
Toronto Stock Exchange—Curb Section Perron Gold.....------- 1} 56e| 50¢ 5b 6,300) _50e Sept} | $3¢ June 
Peterson Cobalt... -.-- 1) 3c se 3%c) 1,000) 4c Feb; 9%ec Apr 
Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists | pinyin Grow. i] 2.47) 2.46 2.54) 50.570 2.10 May| 2.96 Mar 
Friday: Sales Pioneer Gold_..........1| 9.50, 9.50 9.60 1,076) 9.00 Jan! 12.25 May 
Last |\Week's meted for Range Since Jan. 1 1935 Premier Gold ........... 1) 1.63) 1.62 1.72) 8,500) 1.36 Aug) 2.05 Apr 
Sale of Prices | Week —__. | Prospectors Airways-..-- * 2.10; 2.10 2.50; 2,200, 1.25 Jan| 3.05 Mar 
Stocks— Par\| Price |Low High Shares Low | High Read-Authier........... DR teatineuts 79%c 86c) 2,700 55e Jan 98ce Jan 
denen ome | EOORO CAGED... ncoc ip dndiiitends indiiinen 89e 89c| 4,300) 80%¢c Aug! 1.67 Mar 
Biltmore Hats com.....- * 18% 18 184 90| 13 Apr| 18% Sept | Red Lake Gold Shore... .*) 27¢ 26e 29¢! 37,050) 25e Aug 4lc Apr 
Brewing Corp com.-..-.-..- . 1% 1% 862%) «3,182 2 Sept! 4% May | Roche Long Lac..-.-..-- 1} 4%c 4%e 5c} 3,500| 3c Sept) 10%c Mar 
ili A a a te *| 12%) 11% 13% 1,040} 11% Sept! 22 May | Royalite Oil...........- *| 18% 18% 19 | 605 18 Mar! 27 May 
i *| 17%| 17% 18%! 1,000) 15 Mar| 18}4 Sept San Antonio..........-.- 1 3.12) 3.06 3.21| 5,787, 3.05 Aug; 5.20 Mar 
Can Bud Breweries com. -_* 5% 5% 6% 555 5% Sept! 8% May | Sheep Creek. -.-......--! 506) . occas | 79e 679¢e =61,000 55e¢ Mar, 1.25 Apr 
Canada Malting com....*| 3144) 31% 32% 885 29 Apr 35 July {| Sherritt-Gordon.......-.-. ] 78c 75¢e 88e; 54,109 45e Mar, 1.00 May 
Canada Vinegars com....* 24 24 26 160| 25 Jan' 29 May | Siscoe Gold...........- 1) 2.64 2.58 2.82!) 36,530|' 2.49 Feb| 3.28 Mar 
Canadian Marconi... --- | ee 14 41% 5 i Apr! 1% Mar | South Tiblemont......-- *| 3c 3c 414c/210,900| 2%4c Sept) 15e Mar 
Cndn Wirebound Boxes A */___..- 17% 17% 9920, 15 Apr| 17% Sept | St Anthony Gold......-- 1) 21¢c) 2le 23'ce, 5,300 14%e July, 39ce Jan 
Consolidated Press A....*/__.... 7 7 10 5 Apr 7 Sept | Stadacona Rouyn.-....-- * 22¢! 22c 25¢| 74,700| 13%c Jan! 32c Mar 
Crown Dominion Oil... -- ere 2! 21 150 1% Jan! 2\% Sept | Sudbury Basin........-.-. *| 1.55) 1.55 1.65) 7,215) 1.25 Jan 1.74 Aug 
1 Distillers-Seagrams - . ...- *| 24% 24% 27%%| 17,005) 13% Apr 28%, Sept | Sudbury Contact......-.- l 4c 4c 4c, 1,500 4c Sept) lle Mar 
Dominion Bridge - - - - - - - - ae 28% 29 435| 24% Mar| 34 Jan | Sullivan Consol........- 1 68c| 65¢ 71c) 12,700; 38¢ Jani 88e July 
Dom Tar & Chemical com *)__-_-.-- 4 4 30; 3% Jan 37%, Mar | Tashota Goldfields. ~~. 1) 33c| 3le 33c! 8,700) 25¢ Sept| 67c¢ Apr 
Preferred......._.- Se aa 51 52 132) 42 Jan| 70 Mar | Teck-Hughes Gold_...-~ * 3.941 3.91 4.05) 14,242; 3.70 Jan| 4.65 Mar 
English Electric A.....-..*)...--- 9 9 2 7 Jan| 12% Feb | Texas Canadian.........* 83c! 75¢ SSe; 12,000) 55e Feb) 050 May 
Hamilton Bridge com __.-_* 3% 3% 3% 50 3 July! 54, Jan | Toburn Sia dinccupecil 1.14, 1.10 1.14 2,105) 1.00 Aug; 1.45 Jan 
Humberstone Shoe com..*| 32%) 32% 32% 105} 28 July! 32% Sept | Vacuum Gas-_..........*|-.--.-- we ec} = 1,000) 4c Feb) 1'%ec Mar 
Imperial Oi] Ltd_....--- *| 18%| 18% 19%] 11,003) 15% Feb) 2244 May | Vanson Manitoba-----.-- *| 2c! 2¢c 2c; li, 000 2c Aug) 32c Mar 
Internat Metal Industries *|_____- 3 31% 150 3 Sept! 6 Ane t VORRGIN . wccccccccccces *| 97¢| 97c¢ 1.04) 27, 820, 80c May| 1.08 Sept 
International Petroleum__*| 34%4)| 34 3644) 11,629) 2814 Mar) 39% May | Waite-Amulet-----.-..-- ee 75e 75e| 3,210) 50e July) Shc May 
Langleys preferred__..100)__.__. 67 67 10; 60 Jan| 80 Mar | Wayside Consol.....-- 50c| 14)2¢| l4c 17ec 51,100 7e Jan) 24c¢ Mar 
McColl-Frontenae Oilcom*| 124%| 12% 12%! 2,504) 12% Sept! 15% Jan | White Fagle-......._..- *| 2c} 1%e 2c, 5,700; 1e July! 10e Jan 
Preferred..........- 100! 97 96'4 97! 221; 94 £July| 100%, Mar | Wiltsey Coghlan........1) 34%ec| 3\%e 4c; 2,500) ge July) 7e Jan 
Montreal Lt, H & PrCons*; 30%) 30% 32! 437| 27 May! 34% Aug] Wright Hargreaves. .___- *| 8.00) 7.70 8. 25| 3,845) 6.90 Aug! 9.90 Mar 
National Breweries com.-_*;}_.. ~~ 35% 36% 75| 31 Feb; 37%4 Aug | Ymir Yankee Girl_-...-- *| 30¢\ 30ce 32c! 3,300) 26c July: 85¢e Mar 
National Steel Car Corp__*|___--. 14 14 20|' 14 =Sept; 18% Jan 
North Star Oil pref... ---- 5 3.00; 3.00 3.00 405 1.50 Jan 4.00 Feb Be. 
Ontario Silknit com - - - - -- _ See 12% 12% 175} 8 Jan) 13% July Complete Brokerage Service 
Dt. tapas eens 100, 96 96 06 20; 75 Jan| 99 July 
Power Corp of Can com..* 7% 7% 8 235 6% June} 10% Jan 
Prairie Cities Oil A....-.- a 1.00 1.00 35 80c May 2% July 
Rogers-Majestie.-—-_--- Gig) 6) 6M} 1,170] 5% Mar| 9 Jan CANADIAN SECURITIES 
Shawinigan Water & Pr._*| 16%) 16% 17% 255| 14% May! 20 Jan 
Standard Paving com _-.-.-_* 85ec 80c 85c 105 70e July 1.75 Jan 
Supersilk ; iain ih . ai” - 4 1% 50 1% Sept 3 Feb 
Supertest Petroleum ord..*| 3 9 31%! 1,730) 21% Feb| 31% Sept 
) Lo ereereeeT, ere 28 28 3| 22% Jan| 28 Sept C.A. GENTLES & Co 
Tamblyns Ltd (G) pret 100 112 | 112 112 63; 110 Jan} 114 June . . . 
Toronto Elevators pref_100| 115 115 118 88/108 Mar] 129% Jan Memb The Toronto Stock Exchange 
United Fuel Invest pref 100! 17%| 17% 19 130! 15% May’ 29 June &S\ Canadian Commodity Exchange, Inc. 







































































Friday | Sales | a qoas | Poronto Stock Exchange—Mining Curb Section 
Sale of ioe wos nn ere Ge “°° | Sept. 14 to Sept. 20, both inclusive, compiled from official sales lists 
Stocks— Par\ Price |Low High| Shares Low High Friday| Sales 
Acme Gas & Oil . 18¢ 18¢e 18\4%c| 4,900 # 18ce Jan 26c Mar — of: a sd ee ee ee 
eaoeoseue Sale of Prices ee 
_ | ee 1 58e oe 75%e| 47,200 38c May| 77\4e Sept _ 
Alexandria Gola iaropiae le lige 9'000 Me Aum 2c ao Stocks Par\ Price |Low High\| Shares Low High 
oma Mining. -~.....-.-. Ke 3e 3\4ec' 8,000; 2%c Jan| 8%c Mar rmac * C 1 
PY CEE. cnccccccece 1} 8%c| 8%e 9%ecl 6,000} 6%e Sept; 32¢ Jan ae cee enemy ‘see 10 asso 11°000 -—— oe = = 
Astoria Rouyn........-.-. See 2%c 3\%c' 6,600; 2%c Jan Sc Mar | Canadian Kirkland gies 1 1% 1\%c 1%e| 15,000 le June, 3%c Jan 
Bagamac Rouyn- - - ----- 1] 4%c| 4%e 4'%el 19,800] 3c July} 14e Jan | Central Manitoba_......1\.-....| 4%e 5c) 21.000 3e July} 7%e Feb 
Barry-Hollinger - - - - _-.-- 1} Sic; 4%c 5c] 50,870) 2c May 8e Jan] Churchill Mining.....--1| 4¢ 4c 4c 1,600 3e Jan} 6c July 
Base Metals. -........-- ° 32c} 26c¢ 37c| 68,875) 23c Sept 94c Apr ] Cobalt Contact... 1 2¢ 2e 2%c| 7,000! 1%e Aug Se Apr 
Bear Exploration_-_-_._-—-. 1 58e 57e 66¢)105,025 l4c Feb) 1.06 Aug" fast Crest Oil.......... * 7¢ Tel 2.700 “be June 12c Jan 
Beattie Gold Mines. -_-_-_-.- *| 1.40) 1.40 1.53 300; 1.07 Jan} 2.16 Jan frieGas.............. *| ]4le| 13%e 15%e| 25.950| 4%e Aug 2ie Jan 
Big Missouri -....-—_-_- 1} 50c| 46c 57e| 23,600! 31c Feb] 75¢ May | Gilbec Gold Mines... *| 1%el le 15¢¢/121.000| le Aug| 3!sc Mar 
Bobjo Mines.-.-....-...-. 1 2le 2le 27¢c| 35,550 ise July 38c Jan | Hudson Bay Mining_.___ *| 17 16% 17%| 3,852) 11.50 Jan} 17% Sept 
Bralorne Mines - - - --_--- _, se 4.45 4.60) 662) 4.30 July| 12.50 Jan | Kirkland Townsite...__. 11 18¢| 1734e 18¢| 5,800) 12:4e July| 33%e Jan 
B R X Gold Mines__..50c} lle} 10c Ile} 2,200) 7c July}; 24c Apr| Take Maron... .. *| Quel 2%e 2%e| 7.100! 23<¢ Sept ‘7e Apr 
Buffalo Ankerite........1| 2.50) 2.50 2.75) 1,700) 2.40 Aug; 3.50 Mar] [Jebel Oro.............. 1) 4%e| 4%e 5c 165.700. “3c Sept) 9%e Mar 
Bunker Hill. --..-....-- . 7c} 6%e 8c} 11,340 4c Jan) 8%c Aug | Marobic Mines......._. 1 . 9¢ 0c 2.300 6c Ae i2e Aug 
Calgary & Edmon_.____- * 50c 50c 5le;) i, 50c June 82c Feb | Nordon eileen Spanos 12%e . 14¢ 7400| 3%e Mar 17e Aug 
Canadian Malartic - - - -_- * 57¢ 57c 64c!} 6,550 54c Feb 73e Feb | Oil Selections........... *| 4%e 4ce 4%e| 15,000 3 tce Jan 7c May 
Cariboo Gold ---......-- 1} 1.03} 1.00 1.13} 2,400} 9%5ce July} 1.50 Jan] Parkhill Gold........... 11 2iel 2ie 22c| 8,000} 18 Aug| 32¢ Fep 
Castle Trethewey - - - - - _- 1 88c 88c 1.03) 24,325) 56c Jan} 1.34 Apr | pawnee Kirkland....... 1 2c 2c| 2.500) le Feb| 4%e Apr 
Central Patricia... -.--~- 1} 1.68} 1.61 1.80) 36,630; 1.12 Jan) 1.83 Sept | pendoreille.........._. 1| 72e| 65¢e 76c| 15.000| 45e Mar 84¢ May 
Chemical Research - - - - _- *| 85ce; 85c 92c] 2, 85e Sept; 2.35 Jan | porcupine Crown.......1| 3%e| 3%e 4%e} 22,000 3e Jan| 6%e Aug 
Chibougamau Pros - - - - _- *| 144c) = 14e 17%e}| 19,200 8c Jan} 27c¢ Mar Seanetemn East Dome_____._ 1} 2%el 2%e “Be 20500! le June 3e Sept 
Clericy Consol. -.......- . 4c 4c 4%c/101,750 2c Jan 8c Apr] Ritchie Gold__........... 1 l%e 1%e\ 3.500! %e July! 2%e Feb 
Coniaurum Mines - -____- *| 1.61} 1.60 1.70| 2,322) 1.35 July; 2.60 Jan | Robb Montbray.......~ il 7igel 6%e 8%c\146.400| “2c Apri 9%ec A 
Dome Mines..........- ° 40% 40% 42 2,325 35 Jan 434 May Sudbury Siieen” at aay 1 “ae 4c 5e 6 500! = pod aie saat 
| wow gugpeeaeialanateieneta | Sie Ste Nel = os Apr | Temiskaming Mining....1|......| 1%e 1%e| 3,000| le Jan| 2%e Apr 
SERIE AY) ~ 2 ee we ee ee we . . ‘ P U2 an . 4 ' : 
Falconbridge. ......____ *| 4.20! 4.20 4.45] 11,576] 3.25 Jan! 4.52 yy 4 Wood Kirkland - - ------- . se OES 
Federal Kirkland_______- 1 2e 2e 2c] 1,000| 2¢e Jan| 4%c Feb| * No par value. 
Franklin Gold.....____- 1} 5%%e 5e 114 ¢'158,500 5¢e Sept 40c Aug = 
Gabrielle Mines.________ ae 20c 20c} 2,150 fe Aug) 45c¢ Apr 
God’s Lake. ...........- *| 1.46) 1.45 1.75) 99,084; 1.24 Mar| 2.24 Jan CURRENT NOTICE 
Golconda Eee IE lic 15¢ ,000 15ce Sept 42c Apr Earn 
many Reeateasococens : peomn 11%c 13ce} 1,600 lle May 20e Jan —Harry W. Faath, formerly with Distributors Group and more recently 
Feaieede | oo hahaa ence ence _ wo = po “7 Ba with Andrews, Ware & Co., has become associated with Ira Haupt & Co 
Granada Gold... ~~~ 1] 27}4e| 26%4e 30¢| 27,132} 18¢ July| 40c May | 12 their bond department. 
oro..-.~.-......-.- "escnce 5lece 6c; 1,000; 5%ec Aug 12c Jan —A compilation giving current call features on 279 public utility bonds 
Greene Stabell.-_______ 1 - orm gf . 
Gunnar Gold.........~~ 1 _ oo = 13°450 yh — - Po has been prepared by Washburn & Co., 40 Wall St., New York, and 24 
Halorow Swayze taadosadineca | Speen 2e 2e] =«1,000 2c June} 8c Jan | Federal St., Boston. 
arker Gold... .. _-_- 6 ‘ , : = 
ide ates” "s Bb By Ry ryt an 7 a0% _ —W. Brian Watson has become associated with Wilmerding & Co., 
Se 1 67¢ 67¢c 70c| 12,250 65¢e July 1.10 Jan members New York Stock Exchange, as manager of their analytical re- 
225 epesenante. - seals lle d le 13%c} 14,350} lle Feb| 20c Mar | search department. 
a mewewtlee«-—- — «= ; - ¥ . . * 4 A ’ 4 
Kirkland Lake---____ ae 38e a = 11188 asize july = Be —Harold Curtis is now associated with Wm. Cavalier & Co., members 
Lake Shore Mines______- 1} 49%%| 49% 50%] 2,082) 47% Aug! 58 Mar | Of the New Yorx Stock Exchange, in the bond department of their New 
Lee Gold Mines....____. l 3c 3c 3c! 19,000| 2%ec Jan 8c Apr | York office. 
Little Long Lac...__...- *| 65.20; 5.20 5.85) 28,052) 4.15 Aug| 7.25 Feb 
Lowery Petroleums______ Rae 70 7c 700 7c June| 13%e May —Syle & Co. have moved to larger quarters on the same floor at 65 
Macassa Minés----- -__- 1} 2.34) 2.26 2.55) 72,500) 1.31 July| 2.75 Jan | Broadway, New York. They will continue to clear through Jenks, Gwynne 
Manitoba & Eastern. .__- *| 5Mec| 5&e 6%e| 17,800 2c Feb 12c Jan! & Co 
Maple Leaf Mines______._ 1 3c 3c 3c! 32,700 se July; 13%c Jan : , . 
MelIntyre Porcupine_____ 5| 38 38% 41 1,040, 34% Aug! 46 Mar —Allen & Co.,. 20 Broad St., this city, have prepared an analysis of 
Sry eed SS : en : 1d 1-28 ere . - ron - 45 -— Second National Investors Corp. $5 cumulative convertible preferred stock. 
MeVittie Graham_._.____1 14%e| 14Ke_ 16 6.500 10¢ _— aus Tan —A.M. Kidder & Co. announce the opening of a branch office at 30 | 
area weaeen Cand RSE : 1.45) 1.45 1.66! 48,520 45e Jan! 2.15 Mar | Colony St., Meriden, Conn., under the management of J. Bruce M. Toombs. 
Mining Corp...........* an Baer ‘an yee aa oe — sue —Jame2s Talcott, Inc., has b2en appointed factor for Southern Silk Mills, 
oN = 5 lepeeetemameatats 11 1M%el 1%e  2e! 10/000 lec June) 4c Mar. Spring City, Tenn., manufacturers of underwear and underwear cloth. 
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Over-the-Counter Ub iit 
SECURITIES We Specialize in 
s 
Stocks & Bonds 
Established 1914 eorganized Corporations 
Members New York nent Dealers Association 
—uuumm « Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia. ¢ Private wires to principal cities tn Untied States and Canada. > 
=— ee of 
he-C Securities—Frid 
Quotations on Over-the-Counter Securities—Friday Sept. 20 
New York City Bonds 
Bid, Ask Bid | Ask B | S 
Gen teie 3 ts...) Tel Cle eet on ......| Ee ank and Insurance Stocks 
@3%e Nov 1 1954........- 983,| 9912||a43¢68 Feb 16 1976.....-.-.- 05 |105%, Bought, Sold and Quoted 
a3 %s Mar 1 1960...-...... 9814; 99 |j@4\e Jan 1 1977......--.- 103 '105%% 
@4s May 1 1957.........-- 10112 102!9/|a44¢8 Nov 15 1978...-...-.- 105 |105% 
@48 Nov 1 1958..........- 101l2 102'2/|a44¢8 March 1 1981... -.. 105!'2 106 
eet ae fey it FE beeen BAH ’ 
a4a 7 Bee canéanee a4%s Mar 1 1963........-- 2 2 
a4s Oct 1 1980...-._..--- 101 |102 |la4%s June 1 1965--..----- 10334 109%, 40 Wall Street, New York 
gly aan opt 1935. —-<- ai mets» July : o sari eaoennes oot 11014 Whitehall 4-5500 
eSept 1 1960........-. 4 2 Dec. 15 1971.......-. Dlg 4 
at's s Mar 11962... 104%|105'2||a4. 40 Dec 1 1979...... 10934 110% Members New York, Chicago and other Stock and Commodity Exchanges 
a4%e Mar 1 1964......... 104%4/105'2|\a6e Jam 26 19386. ........-.. 10112! 101% eee 
@4346 April 1 19066......... 104%4|105!2|\a6e Jan 26 1937... see 105% 105% 
Eh}. Aes New York Bank Stocks 
Par, Bid | Ask Par; Bid | Ask 
New York State Bonds Bank of Manhattan Co_.10 2312 25 ||Kingsboro Nat Bank....100| 60 ioe 
Bid, Ask Bid Ask Bank of Yorktown... 66 2-3) 34\2 ._.||National Bronx Bank....50| 15 | 20 
Canal & H be * llworld War Bon Bensonhurst National..100) 35 | -..||Nat Safety Bank & Tr.12'4| 8i2) 912 
| ighway ‘ ar us 1949 i nail tan eens 13.55} 281, 29%, |Penn Exchange......_.- 10} 6%| 7% 
5e Jan & Mar 1946 to 1971) 73.00; ... ee a 1940 to ool SE eco City (National)....__. 12%| 26\4, 27% |Peoples National._..._. 100} 46 | 51 
, we yt Ay ig ye Commereial National Bank Public National Bank & | 
Highway Imp 44s Sept "63_| 128%)  .. 4s Mar & Sept 1958 to "67 12012] ... & Trust............. 100} 148 /|154 Re ae ee ae 25) 3215 B41 
Canal Imp 4ies Jan 1964._./ 128%) .../||/Canal Imp 46 J & J "60 to 67 12019] ... Fifth Avenue._......__ 100! 925 1030 |Sterling Nat Bank & ee Ziig) 223s 
Can & Imp High 44s 1965-/ 125%) -..||Barge C T 4s Jan 1942 to 46) 11312) --- | puree National of N Y..100 21640 | 1630 |Trade Bank ........_. 16 | 1 
Barge CT 44s Jan 1 1945--! 116 | --- | iathush National.._.__ 100’ _...' 30 || Yorkville (Nat Bank of) 08 30 | 40 
Port of New York Authority Bonds New York Trust Companies 
Bid | Ask Bia \Ask 
Par| Bté | Ask Par; Bté4 ,Ask 
Port of New York | Geo. Washington Bridge— Baraca Comm Isaltana.--100 120 1130 ee i 10} 19 | 20 
3s series F March 11941..; ..-./1014 4%s ser B 1939-53..M4N/ 110 [Lille tana 58 | 60 Guaranty ........-.-..100 264 1269 
Arthur Kill tridges 4s Ne Oe ee) sant, /rasig | BEBE AED -ccce-e oe $0) 10 | 12 |ltrvine -.....22. 2 10] 1334, 14% 
aah, ites 0 cals 106 | --- Holland Tnvel 4°44 series ~ 10212 105'2 | Bronx County._.....-_- 7| 5 | 612)|Kings County........-. 100]/1660 | 1710 
1938-58.........-- J&J 31 102 |103!2'! 1936-60........-..- M&S! 11012 111% | Brooklyn.--..-.. ccceelG 50 | SS ROSES COE owe -one ws aioe Poca 
ae = ys Trust__ is aaa eH Ni a aOR wh +4 101 ios 
Chemica! Baa ~-10) 742!2) 44le a Tin. pecs omenedel 
United States Insular Bonds Clinton Trust..._....._- 60) 744 | 48 |/Title Bentanios 6 Vous ae 8 9 
Colonia! Trust.......... 25; 10 12 
Philippine Government— , Bid , Ask Y I. 4 Continental Bk & Tr... .- 10; 15 | 16!2|/Onderwriters -......... 100} 55 | 65 
G0 Betoes aencscececors | 100 110 11g |fonolutu S6........------ 73 5 Corn Exch Bk & Tr_._..-_- 20° 53 | 54 |iUnited States _....___- 10011795 ' 1845 
4s Oct 1959__.......-. 103 104 ||/0 8 Panama 3s June 1 1961. 2 17) _ 
4%s July 1952_......... 103 104 |,.Govt of Puerto Rico— { 
668 April 1956........... 10112 103l2 4s July 19068_.......-- 73.75 ‘3.30 | 
56 Feb 1962___.........- 106 ,108 5e July 1048._......---- 73.60 \3.25 We specialize in 
5e Aug 1941_.......-.. 109 (112 | U8 Conversion 3s..... 19a 110 {114 . ‘ R “| d B d 
Hawall 4}4sOct 1966_..-.. 73.00 |2.50 | Conversion 38......- 19471 110 {114 Underlying Inactive Railroa onds 
Also in Public Utility Bonds and Insurance Stocks 
retere! Land Rens Denke JOHN E. SLOANE & CO. 
3s 1955 optional 1945..J&J|; 98 | 98% ‘<0 oer opt See aa +5 ; ot Members New York Security Dealers Association 
348 55 optional 45 -.M&N/| 100',4/101 ye opt oo : 3'g)1L05'2 ¥ 
4s 1946 optional 1944 __J&J| 105 |106 ||4%8 1958 opt 1938..M&N| 10515|105% 41 Broad St., New York HAnover 2-2455 
4s 1957 optional 1937_M4&N/ 103 (|103%//448 1942 opt 1935...M4&N/ 100%/101 
4s 1958 optional 1938_M4N/ 103'!2/104!4/\4%8 1956 opt 1936....jJ&@J| 101 (|101!2 
44s 1956 opt 1936....J&Ji 102'4'102%s Railroad Bonds 
y B Ask 
LAND BANK BONDS - 
Bought — Sold — Quoted Akron Canton & Youngstown 5}4s, 1945.............-...-.- s5ll2 5312 
Comparative analyses and individual reports of the 6s, 1945 ---..--..... eee ian alr eS ++ 39° 
various Joint Stock Land Banks available upon request. ea ae Sees ee + _oguecmenocaceeeremcnd Eh 94 
Robinson De 4 any, Inc Boston & Albany ist 4 3s. Agel 1 1968... . ccccccceccccccece + 9714 
Ove re rr ee ee, ee oeneeoabnbenne ode 
Yraney ” so ii aaa S i ARE SH NN RS Ae 80 83 
MUNICIPAL BOND BROKERS- ieee tape Bly oto wo een wenn renee en ener en enennnnn= 31 91 
120 So. LaSalle St., Chicago State 0540 Buffalo Creek ist ref 66, 1961.....-..---------0-0---2------| 9912 can 
Chateaugay Ore & 4-4 4 Ky Seem 180 85 
Choctaw & Memphis ist 54. 1962._....................-..---- Shes 
Joint Stock Land Bank Bonds Cincinnati Indianapolis & Westero ist 6s, 1965............... 94 9512 
Bid’ 1 Ak Rid ask | Cleveland Terminal & Votteg Wh nee puadouseseoosececons oo * 
Flori Cll ee ee ‘ 
Atlanta 56_............... 99 |100 ||LaFayette 66.........-..- 95 | 95 aon by ew eh, ist I a ae 99 103 
Atiantic 66......-.- eueeesn 100 j101 |}Loutsville 66.............- 100 ome 0 EE TE ee eabenes 88 91 
Burling top 56 “eee ee ee eee~ 100 -—<—- Maryland-Virginia 5s “-s2ee 100 “<< Kanawha A West Virginia let 54, 1955... ee a ee es 93 94le 
Ct i coscae- cocete 100 _..||Mississippi-Tennessee 66...; 100 ,101 Kansas Oklahoma & Gulf Ist 66. 1978...._- pitshe a Sea ental 99le 10012 
Chicago 56........ ~.---- Ji7\2) 18!2:)New York 5¢............- 99 |100 Lehigh & New England gen & mntge 4s, 1965._._.....__. MG 10412 
dd mepaiiineaded 100 |101 ({|North Carolina 56.......-.. 9714) 9814 Little Rock & Hot Springs Western Ist 4s, 1939............-- 47 50 
a 93 95 Ohbio-Pennsylvania 6e.....- 9714} DS8l4 Macon Terminal Ist Se, 1965 Ne Rt 99 gold 
Des Motmes 5e..........-- 100 {101 ||Oregon-Washington be....-| 95 | 97 | araine Central 6e. 1935................................ eee 77 78 
First Carolinas S6......... 9712; 98\2|\|Pacifie Coast of Portiand S| 99 /|100 Maryland & Penney vania ise a a ie ll 58 61 
First of Fort Wayne 5e cecce 100 oo Pacific Coast of Los Ang 5a 100 eee Meridian Terminal lst 4s 955 SA ER SRE bs ee SR 70 = 
First of Montgomery Se... 92 94 Pacific Coast of Balt Lake 56 100 o<e Minneapolis St. Paul & > Ste. Marie 24 4s, RI 59 eee 
First of New Orleans 56....| 95 ; 97 || Pacific Coast of San Fran.&s| 100 --- | Montgomery & Erie Ist 66. 1966.......--.-.--.---.----.---- 90 mato 
First Tezas of Houston 5s..| 97!2) 98%,4|| Pennsylvania Ss.........-.- + aaa New York & Hoboken Ferry gen 56. 1946..........--------- 73 ats 
Firet Trust of Chicago Ss...| 100 ---||Phoenix 6s............-.- 105 | Pennsylvania Co 28-yr secured 4s, Aug 1 1963.......--.----- 100 10012 
Fieteher 6e............... 100 ..-|| Potomac 66..........----- 99le 101 en ee eaneetind 66 68 
a 95 97 Be, EGU Gl. cceccesooceses S50 51 Consolidated 56, 1945 Pris RICE Cl Rhy Ga aa R4 85le 
Greenbrier 68............-. 100 |101 |/San Antonio 66..-..-....... 100 | --- | poek Island-Frisco See wwcwssrorazegee Ae Mii rei aha 77 caiasil 
Greensboro 66............ 9934 100%4/|Southwest S6...........-.- 92 94 St. Clair Madison & St. Louis Ist 48, 1951___......._..--.--- 89l4 gett 
Iflinois Midwest 5s........ 92 | 94 ||Southbern Minnesota 56... .. J45 | 46 Shreveport Bridge & Terminal Ist 56, 1955............-....- 81 uaeiiaa 
lilinois of Monttoelio 64....| 95 | 97 ||Temmessee 6S6............. 100 --- | Somerset Ry Ist ref 4s 1955 4 . a nets 44 57 ad 
lowa of Sioux City 56....-_-. 98 ..-|| Union of Detroit 66.......-. 9714} DSI, Southern TiMnois & Missouri Bridge ist 44 1951 ee 79 81 
Lexington Bowcececccocce 100 --- Virginia-Carolina G6..--.-- 9912101 Toledo & Ohio Centra’ Ry 3%{s. CE 7 Ee o<- 
a ae 96 97i2'| Virginian Se..........-... 95!2' 9612 rr re ee ee esanconsannne 105\e — 
Toronto Hamiiton & Buffalo 4148, 1966 ERAS el a Lee 8612 | aad 
Chicago Bank Stocks Washington County Ry Ist 3448, 1954........-------------- 
N nal B +‘ gall Koes Fi Nati l sae 75 its | 
American Natio ank & ret National........- 17 179 
te gleam Reems 00]; 175 |180 ||Harris Trust & Savings..100! 245 |260 Realty, sates 7 Mortgage Companies 
Continental Ili Bank & on - Northern Trust Co....- 100} 520 /|535 — i sill ihe 
Trust -------~----- 3642 ug! ‘ x vts||Lawzer Mortgage - .---.- 20 3) 61% 
or footnotes see page 1921. fond & Mortgage Guar.-20| ‘| Lawyers Title & Guar |! | lig’ 2ig 
—<£--° = 
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Quotations on Over-the-Counter Securities—Friday Sept. 20—Continued 


Associated Gas & Electric System 
Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 
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Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stock Exchange Members New York Curb Exchange 
150 Broadway, New York 175 Federal St., Boston 
120 Broadway wer ger Tel. REctor COrtlandt 7-1868 Hancock 8920 






















































































NEW YORK STOCKS 22-6600 Direct private telephone between New York and Boston 
| 1855 
Guaranteed Railroad Stocks Public Utility Bonds 
(Guarantor in Parcencthesis.) Parl Bid 1 dek a re ee 
Disens Albany Ry Co con 58 1930..| £30 | -_.||Lehigh Vall Trans ref 58 60) 52 | 54 
Per| te Detiers.| Bis ames General 60 1947------..-| [25 | ---|| Lone leland Lighting 8 1955) 107 |108 
a Amer States P 8 548 --| 567%) 5873||Mtn tes Pow 89 | 90 
Alabama & Vicksburg (1il Cent) ---.-----... . 6.00 s4 79 Amer Wat Wke & Elec 58'75| 79%s| 80%||Nassau El RR Ist 5s 1944__| 10212/103!2 
Albany & Susquehanna (Delaware & Hudson) -1 10.50 181 186 Arizona Edison ist 5e new'48| 8&7 | 89 ||/Newport N & Ham 5s 1944_| 105 /106!\2 
Allegheny & Western (Buff Roch & Pitts)..---100) 6.00 4 4 ist 68 series A new 1945_| 94 | 96 ||New England G & E 5s 1962) 65 | _.- 
Beech Creek (New York Central) - --......- os 200 S313 35'2 | ark Missouri Pow ist 6s '53| 60 | 611!2||New York Cent Elec 5s 1952} 85 | __- 
Boston & Albany (New York Central) --...-- oo eh +41 44 Associated Electric 5¢ 1961 | 49 | 5012||Northern N Y Util 58 1955.| 102'4|103% 
Besten & Providence (New Haven) -~..2---- — oo = 149 Assoc Gas & Elec Co 414858] 2012] 2112|| Northern States Pr 53 1964_| 106%) 107% 
Canada Southern (New York Central) --«<“«e« 100 3.00 53 56 Associated Gas Aa Elec Corp Oklahoma Nat Gas 6s A1946 O81, 99le 
Caro Clitinebfiel4d & Ohio (L &4NAC L) 4% ....100 4.00 &S 91 Income deb 3\%s__..197% 2016 2114 6a series B___...__. 1948 87 8834 
Common 6% stamped. - -----....- wocnewe 160) 5.00 4 +. Income deb 3%8....1978| 20%| 2112||Old Dom Pow 5a_May 15°51| 68 | 70 
Cate Clove Cine & 68 Louts pret (0 ¥ Cunt)-.-BeS] = 8.38 = > Income deb 4s... -- 1978] 23%4| 2414||Pacific G & El 48, Dee 1 ’64| 1021211027 
Oleveland & Pittsburgh ay conccce 50; 3.50 R5l2 8712 Income deb 4348....1978| 2410] 2610||Parr Shoals Power 6s 1952..| 94 
Betterman stock - - - - -.-------- ------0---< “00 =< yo Conv debenture 4s 1973_-| 41 | 44 ||PeninsularTelephone534s'51| 10512) __- 
DUNTEG (FORRST IVER) « « «= 2 = 0 200 -o-o- os Me + H Conv debenture 4348 1973| 43 | 44 ||Pennsylvania Elec 6s 1962_.| 102%|1037. 
wert Wagas & Jochesn pret Cl © Cauteat)..--5ES) Soe A. - Conv Gebenture 58 1973__| 48 | 4912||Peoples L & P 534s 1941-_--| (61 | 62%2 
Georgie RE & Banking (lL & N. A C L)---- -.. wt . = Conv debenture 5148 1973) 53 | 56 ||Public Serv of Colo 6s 1961.| 104's| 104% 
ne reeee Core See era wo stone -100] 60.00 = 105) —_|_ Bellows Falls Hydro El 58°58} 102 |103 || Ist & ref 434s July 1 1960.| 100 | 1002 
Merrie & Reses (Del Lack & Wastera) .--- 2-05 ry Ny °- 66 | Bklyn C & News’n con 5639} 83 | 88 ||Public Utilities Cons 5348 '45| 68 | 69 
New York Lackawanna & Western (DL & W)-100| 5.00 + 98'2 | Cent Ark Pub Serv 58 1948] 8912| 91 ||Rochester Ry Ist 68 1930__.| f22 | 24 
Werthere Central (F'enasytvaaia) -------coces ~ ey 4 99 | Central G & E 548 1946__..| 67 | 68 ||San Diego Cons G & E 48°65) 105%| 10614 
O14 Colony (N Y N H & Hartford) - - ----.-. tog; 7-00 6s Int Hen coll tr 6¢ 1946___.| 72 | 7312||Sehenectady Ry Co Ist 58°46, 7 | 10 
Gewese & Greacase (De: Lack & Wemsst)....25) &-22 7 72 | CentHudsonG& E lst3 48'65| 103%4|1041,||Sioux City Gas & Elec 68 '47| 104 |105 
ee en ee nnenen ol aan 7. ee Cent Ind. Pow Ist 6s A 1947/76 | 77 ||Sou Blvd RR Ist 58 1945._.| 6212} __- 
tah Rb detee yf cmathieu ' , -ers Cleve Elec II! gen 3%s8_1965) 10614/106%4||/Sou Calif Edison 4s__._.1960) —-__|102 
eisteburan For WEES S LENE COUN oe ie = yy Colorado Power 68 1963. -| 105 |10612||Sou Calif Gas Ist 48. _--1965) 99%|100'4 
& deratoca (Delaware & Hudson) - 0 n klyn con 4s ° 70 | 75 ||Sou Cities Utilities 61 A lybe) 4714) 48! 
Renssetees & Garetega (Deleware & Sudeen). S80) &-8e oe 106 | Consol Elec & Gas 5-68 A "62|  3712| 3812||Tel Bond & Share 5s 1958 71 | 72t2 
G0 Leute Bridge let ovet (Termine! ER) ...--- + ey ~ 150 | Consumers Pr Ist 38-1965] 103 |103%3||Unlon Ry Co N Y 5¢ 1942__| 83 | 88 
ee Pe owen ag ono oon ri asoossnenen + ey 135 110 | Duke Price Pow 1966_- 1015s|10253||Un Trac Albany 4348 2004_.| 5 | 8 
Tune! RR 6t Louis (Terminal RR) ---...... 24 te +4 > Duquense Light 3'4s__1965| 101%|102!,||United Pow & Lt 68 1944___| 10412|105!2 
Tastes Hew center BS & See eee eencetee “eS | 256 | Edison Elec Ill (Bos) 3348 °65| 10134|10214|| 58 series B 1947_____- 10412} __- 
Geiss Cocnange & Susqushennet®: & © Sette, 6Eee + A Federal Pub Serv Ist fis 1947| £38 | ___||Utiea Gas & Elec Co 53.1957] 121 |123 
Valley (Delaware Lackawanna & Western) ...1 00 9 00 Federated Util 5s 1957_..| 61 | 621a|| Virginia Power 601942... .| 105':| __- 
Vietebess Sheovepest & PEs CEs CASH .---S ae = 68 | 420 St Man & St Nick 58°40| 75 | ___||Wash & Suburban 5Ws 1941) 8412| 8512 
URES 5.07 7 posgnesesenge cess SaaS 7 (Sa 70 | --35 | Green Mountain Pow 68 '48| 100 |101 || Westchester Elec RR 581943) 65 | __- 
Warren BR of B 2 (8 1A S WE oon — fo = 52 | Ill Commercial Tel 5s A °48| 9412] 96 ||Western P 8 5348 1960___-. 8419} 8512 
West Jeraey & Hee Shore (F'00P) -----2----5: 00 6 6612 _ | Iowa So Util 534s 1950__-_-- 941-| 96 || Wisconsin Pub Serv 519s °59/ 10412| 10512 
Kan City Pub Serv 38 1951 | £3212] 3312|| Yonkers RR Co gtd 68 1946.| 60 | --- 
Keystone Telephone 5448'55! iz! __- 
Quotations—Appraisals Upon Request 





Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 





R. F. Gladwin & Co. 




























































































Established 1921 
nenraee Equipment Bonds 35 Nassau St. New York City 
Ask Bid ; Ask Tel. Cortlandt 7-6952 A. T. T. Teletype—N Y 
oy Coast Line 6548..| 72.00; 1.00 ||Missouri Pacific 4}48...-~-. 76.50; 6.00 
veeeshibotnocetinn 73.25; 2.5C Tp edgedesceteneansaed Cann § 6 
Bokimore & Ohio 44s8.... oH oo. ee 76.50} 6.00 
2 ee eeeecencecaseece 73.65; 2. 
Boston & Maine 4}4s8_.... 74.25) 3.75 ||\New Orl Tex & Mex 4s../ 76.50; 6.00 
SE a ee a ee 74.25| 38 75 ||\New York Central 4%s...| £3.65; 2.75 Public Utility Stocks 
Canadian National 4}4s..) 73.75} 3 00 ee 73.65) 2.75 
ee einen a 13.75| 3 00\IN Y Chic & St L 4}s...-./| 73.80] 3.00 Par; Bté | Ast Par|. Bid | 48 
Canadian Pacific 444s...) 73.75) 3.60 || 6e.......---....-- ee 73.80; 3.00 | Alabama Power $7 pref.._.*| 72 | 74 ||Miss Riv Pow 6% pref_..100/) 10312/105l2 
Cent RR New Jer 4448...| 72.75) 2.00||IN Y NH & Hartford 4s_| 17 50) 6.50 | Arkansas Pr & Lt $7 pref..*| 78 | 81 ||Mo Pub Serv $7 pref____100 6 S 
Chesapeake & Ohio 6%s.-.| 72.00) —._. ee, TS i r7 50| 6.50 | Assoc Gas & EI orig pref_.* 2 4 ||Mountain States Pr com__* 1 212 
li hnesonaamainsns 71.50 .50 ||Northern Pacific 4}4s..../ 73.00} 2.00 $6.50 preferred......-.- ° 2 4 7% preferred_......- 100; 17 | 20 
oe intimtpecesseaseeeus 73.00| 2.00 ||Pennsylvania RR 4}4e....| 72.50) 1.50 87 preferred.........-- ° 2 4 Nassau & Suffolk Ltg pf 100; 4314) 45% 
LO LOE LOE NLA 72.75) 200}| Se...................| 72.50} 1.50 | Atlantic City Elec $6 pref.*| 100 /|102!2|| Nebraska Power 7% pref100| 110%4|112 
Ontears & Nor West 4s.| 86 90 4s series Bangor Hydro-E!17% ptf.100;) 105 ._.-|| Newark Conso! Gag_._-_ 119 ila 
5e_ 86 90 due Jan & July "36-49; r3.00} 2.00 | Birmingham Elec $7 pref..*| 55 | 57 ||New EngiG & E5%% pf.*| 27 | 29 
Chic Milw & St Paul 4s_| 86 90 {|Pere Marquette 4548... ~~. 73 85) 3.00 New Eng Pow Asen6% pfl00; 44 | 45 
Seean eebenocmanecose 86 90 Reading Co 4}48.........| 73.00} 250 | Broad Riv Pow 7% pf_.100} 28 ..-|| New England Pub Serv Co— 
Chicago RI & Pac4}s...| 64 69 Se.............-...--.| 7200) 250 | Buff Niag & East pr pret.25) 22's} 23 $7 prior lien pref..-..-- *.| 16 | 1712 
RS OE eae 64 69 St Louis-San SS 68 New Jersey Puw & Lt $6 pf *}] 951] __- 
Denver & R G West 4s../| 78.00} 7.00 ET CETTE 68 Carolina Pr & Lt $7 pref..*| 84 | 86 || New Orl Pub Serv $7 pf__.*| 34 | 36 
Sob dddionameeesees r8.00| 7.00 RE Rae 68 6% preferred_.........*| 76 | 78 ||“ Y & Queens E L P pf 100) 102 a cal 
o sBe gs wocwoeesces 78.00} 7.00 ||8t Louis Southwestern 5s.) 74.50) 3.75 | Cent Ark Pub Serv pref_100) 80 | 85 || Northern States Pr $7 pf 100 7034) 73%, 
Erie RR Gpe>cunesceuces .) Bl | & Serie ese 74.50} 3.75 | Cent Maine Pow 6% pt.100| 53 | 5 N Y Pow & Lt $6 cum pf_. 86 | 3S 
a 73.70| 3.00 ||Southern Pacific 44s. ..-.. 73.50} 2.75 $7 preferred.__._..._. 100} 57 | 60!le 7% cum preferred _ -- “100 95 | 9S 
0560.2 ccc ceeeeeeeeee ae DP Ele dhagecqansconccesc 73.60} 2.75 | Cent Pr & Lt 7% pref-.100| 31 | 34 |/Ohio ‘Edison $6 pret.--._.- 96 | 98 
cee eaddboaranccoss 13. 85| 3.25 |\Southern Ry 4}4e.......- 75.50| 4.75 | Cleve Elec 111 6% pref..100} 112 |113!e © Gincceedsasés *| 102 |104 
Great Northern 4}48...-- 72.50} 2.00 I i iti bi chal an tails 75.50| 4.75 | Columbus Ry. & Le— Obio Power 6% pref....100) 107 |108 
ea 72.50; 2.00 Ses Ft mt lst $6 preferred A._...100| 97 (|100 ||Ohblo Pub Serv 6% pf_..100; 90%} 92!e2 
Hocking Valley 5e......_ 72.50; 1.5: |[Texas Pacific 46....... - 74.00} 3.50 $6.50 preferred B-...-_. 100} 96 | 99 7% preferred ........ 100} 95 | 97 
(illinois Central 4}48__.... 73.75) 2.75 etal aici ti 7r4.00| 3.50 | Consol Traction (N J)---100 4210 __.|jOklaG & E 7% pref_...100} 9312] 961, 
Tit ovawccaweeneocesce .) BA tb =e 74.00} 3.40 | Consumert Pow $5 yref..*| %7!2| 99 || Pac Gas & Elec 6% pf_..25| 28 | 29!e 
CC eam 73.75; 2.75 ||Union Pacific 449s... ..-. 72.50} 1.50 6% preterred.__...... 100} 10312/10412}| Pacific Pow & Lt 7% pf_.10t; 71 | 73 
Aa phogsbswoncoseoes 73.75; 2.75 -----} 72.50} 1.50 6.60% preferred_____- 100} 10412/10512|| Penn Pow & Light $7 pref_*| 1625s| 103% 
Tr TTT Te r1.50} 1.00 Virginian Ry 434s_-_.----| 13.00] 2.00 | Continenta: Gas 4 Ei— Philadelphia Co $5 pref._..*| 68 | 71 
internat Great nd Me ft Bt | See rere 73.00| 2.00 7% preterred....... 100} 72's} 74!2|| Pub Serv of Colo 7% pf_.100| 98 /100 
Long Island 4}48........ 73.00; 2.00 Puget Sound Pow & Le— 
BB. cn oc cccecccccccce 73.00, 2.00 ||Wabash Ry 4}4s......... 90 95 Dallas Pow & Lt 7% pref 100} 111's/112%s|| $5 prior preferred ----_-_- *| 35 | 37 
Louisv & Nashv 4348... .. ee BAO . Bieadcddédeddendamenne 90 95 Dayton Pr & Lt 6 pref 00 110 {112 bey Borough G&E 
oe eee cccosesccccoce 73.00} 2.00 7 ree 95 Derby Gas & Elec $7 pref.*| 75 80 6% preferred........100| 70 72 
dip ee cpecomocesooeo / 72.00} 1.00 Ae 95 Essex -Hudson Gas__..__100/| 190 ..-|| Roch Gas & Elec7% B..100) 102 ae 
Maine Cuntral 5e.......- 74.25) 3.75 ||Western Maryland 4}<s__| 74.00} 3.00 | Foreign Lt & Pow units_._..| 86 .--|| 6% preferred C...... 100} 9912) 10034 
ae 74.25) 3.75 «enone -------------| 74.00) 300 | Gas & Elec of Bergen___100) 120 | --- 
Minn St 488M @---- 77.00; 6.00 ||Western Pacific 5e....._. r8.00| 7.00 | Hudson County Gas... 100 190 _..||Sloux City G & E $7 pf. .100| 76 | 7: 
a ae Se ee T7.00' 6.00 5448.................| 7800' 7.00 | Idaho Power $6 pref._.....*| 96 | 98 ||Sou Calif Ed pref A i 2814] 29%4 
7 preferred....... 100; 102 (|103!e2 Pregevea BD. .ccccccc- 26; 2714) 28'4 
Illinois Pr & Lt ist pref...*| 30!2| 32 ||South Jersey Gas & Elec_100; 190 tea 
Interstate Natural Gas....*| 20 | 22 || Tenn Elec Pow 6% pref- see 62 | 63%, 
Interstate Power $7 pref ..*| 17 | 19 7% preferred......-.- 72 | 73% 
Jamaica Water Supply pf.50| 54 _..||Texas Pow & Lt 7% pf. 100 91 92 
? Jersey Cent P & L7% pfi00| 82 | 84 || Toledo Edison 7% pf A-100/ 102 {104 
120 BROADWAY, NEW YORK © Lig 7% pret 100| "9612| 98t2|| United G & E (NJ) pret 100| 60 | 63. 
Kings Co Ltg 7% pref..100) 96!2| 95'2 D 0 | 65 
. R CITY Long Island Fa, ¥, pf. 100| 67 | 6844||Utah Pow & Lt $7 pref__-_-. 34le] 36 
7 preferred _....... 77 78le ne +s i OW wrents - 96 GS 
Los eles G & E6% pfio00; 110 jill til Power t7% pre 10 | 13 
Members of New York Stock Exchange and other Semaine Pr & Lt $7 4 Ny 87 | 89 || Virginia Rallway...._ _. 100} 7512} __- 
Stock and Commodity Exchanges M $7 pref B_..*| 103 |105 || Wash Ry & Elec com...100) 400 | __- 
6% preferred ser C....*| 99 |100'2|| 5% preferred........ 100; 105 ehie 
Missiesippi P & L Sf nref_ *% 46 !10' 48 waawe Pree $7 orer_ 100' 101 ire 























For footnotes see page 1921. 
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Quotations on Over-the-Counter Securities—Friday Sept. 20 —Continued 




















We Want to Buy 
New Rochelle Water 5s & 514s 


Please Submit Offerings 


BOND & GOODWIN 


Incorporated 


63 Wall St., N. Y. Cc. 
Boston, Mass. 


A.T.&T.Teletype NY 1-360 


Whitehall 4-8060 





Portland, 


Me. 














Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 











Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


26 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 








Water Bonds 
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Real Estate Securities 
Reports — Markets 
Public Utilities—Industrials—Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T 
N 


. & T. Tel. 
Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 








































































































Ask Bia , Ask 

Alabama Water Serv 58, °57| 95 | 98 ||Manufacturers Water 5s, '39 10212] yt 

Alton Water Co 6s, 1956..-.| 105 .-..||Middlesex Wat Co 5%s, °57) 107 a bt4a ask ta | Ask 

Arkansaw Water Co 5s, 1956) 104!2) ___||Monmouth Consol W 5s, '56) 9714) 9814 | Alden Ist 6s, Jan 1 1041....) 3512) ._.||/Majestic Apts ist fs, 1948__| f31 | 33 

Ashtabula Water Wks 5s,'58) 102'2 105 ||Monongahela Valley Water Broadmoor, The, lst 6s, "41; (49 | 52 ||Munson Bidg lst 6s, 1939) f31 | 3212 

Atlantic County Wat 56, 68) 101 (|104 RR a: 102 _.. | B’ way Barclay Ist 6s, 1941.| f29\e} 32 ||N Y Athletic Club— 

Birmingham Water Works— Morgantown Water 5s, 1965} 100 ed Certificates of deposit....| f2%\2} 3U12|| Ist & gen 6s, 1946_.-..-- 2812] 30 
5s, series C, 1957_...-.-.-.. 105 ..-||Muncie Water Works 56, °39} 100 _.. | B’way & 4lst Street— N Y Eve Journal 6s, 1437} 101 |103 
5s, series yr TP icbhoasbus 101 oP 58 O60. Fees cviubdl coseéo an “wan ist leasehold 68, 1944..| /40 43 New York Title & Mtge Co— 

548, series A, 1954_-__-- 101!2}103!2 |New Jersey Water 5s, 1950 .| 101'2 103!2 | B’way Motors Bidg 68 1948.| 4414) 45'4|| 5448 series BK.......... f39 | 41 
Butler Water Co 5a, 1957_.| 104!2' ___||New Rochelle Wat 5s, B, 51) 88 91 Chanin Bidg ine 48 1945....| 58 60le 5448 series C-2_......... 130 31g 
California Water Serv 5s, ‘58| 10514107 i ONS 89 | 92 | Chesebrough Bidg Ist 6s,'48) 58 | 60!2|| 534s series F-1.........- J43\4) 4454 
Chester Water Serv 4448, '58| 103 _..1||}New York Wat Serv 56, 1951) 100 [102 Chrysier Bldg ist 68, 1948_._| 7212) 76l2|| S44sseriesQ......_.__-. J41 | 43 
Citizens Water Co (Wash)— Newport Water Co 56, 1953.; 104 |106 Court & Remsen St Off Bidg 19th & Walnut St (Phila)— 

0 CURD eee 101 __.||Ohio Cities Water 6%s, 1953} 82 | 85 ist 6s, Apr 28 1940...... f4512) 49 ist 6s, July 7 1939_...-.-.- J29 — 

5s, series A, 1951_..... 102'2 105 |)Ohlo Valley Water 5s, 1954.| 108 _.. | Dorset, The, Ist 6s, 1941...|) f2912| 3312|/Oliver Cromwell, The— 

City a. ~ tad Castle Water—| Ohio Water Service 58, 1958) 891s] Olle Eastern Ambassador Hotels ist 68, Nov 16 1939___ Ji5\4) 18 
Re 101%; ___||Ore-Wash Wat Serv 56, 1957; 83 / 85 ist & ref 54s, 1947_....- fs 9ip||1 Park Ave 6s, Nov6 1939__| 64 | 6612 

City w (Chats 5s B_...1954/ 101 _..||Penna State Water 5s, 62} 100 [102 Equitable Off Bidg deb 68°62} 6214) 641!4/|103 East 57th St Ist 6s, 1941} 60!2} -.. 

lat 58 series C______._ 1957} 10512) .._||Penna Water Co 5s, 1940_..| 10614) ... | 50 Bway Bidg ist 3s, Inc 46) f38 | 43 ||165 B’way Bidg Ist 5s, '51} 46 | 48 

Clinton W Wks Co 5s, 1939) 10112 ___||Peoria Water Works Co— 500 Fifth Avenue— PrudenceCo 5sstmpd,1961| /68 | -.. 

Commonwealth Water (N J) ist & ref 5s, 1950_......- 9814/1001, 4s, 1949 stamped-._-..-.- 36 | ...||Prudence Bonds— 
5a, series C, 1957__.____- 10510} __ lst consol 4s, 1948__._..- 9719) _- 502 Park Avenue Ist 6s, 1941 7 _— Series A to 18 inclusive_..| 13-90} ~~. 
5s, series A, 1947_____- 102 |104 lst consol 5s, 1948_....-- 101 oe 62d & Madison Off Bidg— Prudence Co ctfs— 

Community Water Service— Prior lien 68, 1948_. _..| 10312) __. 6s, Nov 1 1947........-.- {3312} 3612|| Hotel Taft............-. 44 _— 
5s, series B, 1946_...-- 58 | 60 ||Phila Suburb Wat 4s, 1965..| 103 |10 Film Center Bldg Ist 6s, '43) 38 | 43 Hotel Wellington. ......- 40 oon 
6s, series A, 1946___.___- 62 | 64 ||Pinellas Water Co 5448 1¥59| 9614| 973%, | 40 Wall St Corp 6s, 1968..-| 6612] 6812|| Fifth Avenue Hotel. ____- 45 | ..- 

Connellsville Water 58.1939; 10014;  ---_||) Pittsburgh Sub Water 5s,°58; 101 {103 42 Bway ist 64, 1939.....- Glig} ... 360 Central Park West...| 50 eee 

Consolidated Water of Utica Plainfield Union Wat 5s, 61) 10812} __. | 1400 Broadway Bidg— 422 East 86th S8t_.....-.- 55 koe 
a 99 '100!e |Richmond W W Co 5s, 1957} 10512) _.- ist 648 stamped, 1948_..| f4312| 45!2||Realty Assoc Sec Corp— 
ist mtge 5s, 1958__....-- 102 |103!2'|Roanoke W W 5s, 1950....| 88 | 90 Fox Metrop Piayhouse— 5a, income, 1943_....... 48 | 50le2 

Davenport Water Co 5s, '61| 105’s! __-||Roch & L Ont Wat 5s, 1938) 100'2 101% 634s, 1932 otfs_..._._..- f60\4| 61)2||Roxy Theatre— 

E St L & Interurb Water— St Joseph Water 5s, 1941_.-| 102'4,105 Fox Theatre & Off Bidg— ist fee & leasehold 644840) f30 | 31iz2 

, Series A, 1942_._.._.. 102 | ___||Seranton Gas & Water Co— ist Gigs, Oct 1 1941__.... fi3 | 15 ||Savoy Plaza Corp— 

6s, series B, 1942_.______ Tes ee )—lhCUh eee 10212104 Fuller eh deb 6s, 1944....| 50l2} 52'4)| Realty ext ist 644e, 1945 | fl6'2| 17'2 

5s, 7 =o 102 | __-||Seranton Spring Brook 54s, 1949.........-...- f42\4| 43%4|| Ge, 1946............-.-- S162} 1712 
Greenwich Water & Gas— Water Serv 58, 1961_..| 93!2| 95!2 | Graybar Bldg Se, 1946____. 6lle| 63\2||Sherry Netherland Hotei— 

5a, series A, 1952________ Q21e| 94le lst & ref 58, A, 1967.....| 92l2 9412 | Harriman Bidg Ist 6s, 1951 50le} ... lst 5448, May 16 1948... | f24 26 

5s, series B, 1952_______- 91 | 93 ||\Sedalia Water Co 54s, 1947| 101 _._. | Hearst Brisbane Prop 64 '42| 85 --~||60 Park Pl (Newark) 68, °37| /49!2) 5ll2 
Hackensack Water Co 56,°77| 10512|107 |/South Bay Cons Wat 5s. °50| 79 | 83 Hotel Lexington Ist 6s, 1943) /45'2| 471!2||616 Madison Ave Ist 644=°38} (23 | 25 

5s, series B, 1977____-. 109 | __-_||South Pittsburgh Wat 5e,’55| 103 | __. | Hotel St George lst 5%, '43) /50'4) 52'4|/61 B’way Bidg Ist 5348. 1950) 41!2/ 43 
Huntington Water 56 B, '54) 102 wa? 5s, series A, 1960_....._. 103 __. | Keith-Albee Bidg (New General 7s, 1945.._.__. 17 22 

ERE ci ER ge. 10312} _.- 5e series B....__.__. 1960} 105 a Rochelle) lst 6s, 1936....| 79 ..-||/Syracuse Hotel (Syracuse)—}| 
iS AE ES 1962} 102 ___|)\Terre Haute Water 56, B, 56) 102'2' ___ | Lefeourt Empire Bidg— Ist 6198, Oct 23 194u.__..| 45 — 

[liinois Water Serv 5s A, ’52) 10114'103'4|| 66, series A, 1949_______. 103!2) _.- ist 5%s, June 156 1941....| f45 | 48 |/Textile Bidg Ist 68, 1958...| 3914) 41% 

Indianapolis Water 444s, °40| 10512| ___||Texarkana Wat Ist 5a_.1958| 98 {101 Lefcourt Manhattan Bidg—| Trinity Bidgs Co 
Ist lien & ref 58, 1960....| 10512} .__||/Union Water Serv 534s,1951)100 (101% ist 5%s, stamped, 1941_.| 6112} -.-|| Ist 544s, 1939... ....- 101 |10212 
lst lien & ref 56, 1970____| 105 __.|| Water Serv Cos, Inc, 56,42) 8312) __- lst 4-58 extended to 1948.| 61'4| 63!s2//2 Park Ave Bidg Ist 48, 1941) 52!2| 54le 
Ist lien & ref 544s, 1953__| 10412/106 || West Virginia Water 5s, °51) 99 {101 Lewis Morris Aot — Walbridge Bidg (Buffalo) — 
ist lien & ref 5448, 1954._/ 105 | ___||Western N Y Water Co— ist 61gs, Apr 15 1937--. [4312] 46 ist 6198, Oct 19 1938.___. {3012} 33 

Indianapolis W W Securities 5s, series B, 1950_.....-- 98 |100 | Lincoln Bidg inc 540. 1963| 59 | _..||Westinghouse Bldg— 
| IE ll Rn Flat 9312! 96 lst mtge 5s, 1951_._...-- 98 |100 Loew's Theatre Realty Corp; ist fee & leasehold 6s, "39; 58 | --- 

Interstate Water 6s, A, 1968 102 | ---|} 1st mtge. 54s, 1950..--- 10112 1022 Ist 68, 1947......-.....| 95%) 91% 

Jamaica Water Sup 6s,’ 107 __.|| Westmoreland Water 5s, °52) 99!2101!, ' London Terrace Apts 6s, '40) /36!2| 38!\2 

Joplin W W Co &s, 167. 10312'105 ||Wichita Water Co 5s, B,’56) 102 | _.. Ludwig Bauman— 

Kokomo W W Co 5s, 1958__| 10412) __-|| 5s, series C, 1960........ 105 oni ist 6s (Bklyn), 1942..... 73 am 

Lexington Wat Co 5348, 40) 102!2/105 6s, series A, 1949.._..._- 104 |106 __ 1st 6348 (L I), 1936 ._---- tae 

Long Island Wat 544s, 1955! 101'4'103'4'|\W’msport Water 5s, 1952_-' 10112 1032 

Telephone and Telegraph Stocks Specialists in Members 
A Dist T CN J) n| = i New England Tel & Tel i00| 107 7) mith Marine seine Sd Baltimore Stock Exchange 
mer e com 90 ...| New e - 10 

Preterred — Ancien cs 100} 113 | __-||New Yorks Mutua) ‘£e..100 2212] 2512 MORTGAGE BONDS Washington Stock Exchange 

— Telep of Canada_...100) 129 /|132 Northw Belt Tel bt 635% 100 115 |11612 ‘ Associate Member N. Y.Curb Exch. 
p of Penn pref..100|} 118!12/120!2|| Pac & eleg . 16 ine k b | &C 

Cincin & Sub Bell Telep..50| 83 | 85 || Peninsular Telephone om. *| 10%) 11%, Mac ll In, eg g 0. Baltimore— Plaza 9260 

Cuban Telep 7% pret_..100; 41 | _.-|| Preferred A......... 9914)10214 New York—Andrews 3 6630 

Empire & Bay State Tel_100; 53 _..|| Roch Telep $6.50 ist pf. 100 10812; ... Redwood & South Sts., Baitimore, Md. Philadelphia—Penny packer 8300 

Franklin Teleg $2.50_._..100! 3912) 44!2||30 & Atl Teleg $1.25....26) 18 | —_- BANKERS—Est. 1899 A.T.& T. Teletype—Balt. 288 

Gen Telep Allied Corp $6 pf} 5712) 5%912||40u New Eng! Telep....100/; 120 [12212 

— Linen edie $3 pf__| 395g) 405, Bay ara re oe, --. 100; 123 {126 

nt Ocean le 6% ....100 87 ..-|| {ri States Te e ¥ 

Lincoln Tel & Tel 7%~.~.... s 9344 (i Ee 1014} 107%s 

Lincoln Tel & Tel 7%---;-8] 93%) ---|| ,preterred.----------:10/ 104] 10% | Surety Guaranteed Mortgage Bonds and Debentures 

M eo Bond llied Mtge Cos, | “| 44° IINat Union Mtge Co vl es 
A tge , iIne.— at n Mtge Cor” — 

iscellan us nas All series, 2-58, 1953.....| 69 = Series “‘A’’ 2-68, 1154 53 ise 

Bia | Ask Bia | Ask | Arundel Bond Corp 2-5s, "53; 73 ---|| Series “B’’ 2-58, 1054 66 oes 

&4ams Express 48 ....1947| 9512| 9612|| Merchants Refrig 6s._..1937| 99 |100i, | Arundel Deb Corp 2-6s, 1953) 46 | -..||/Potomac Bond Corp (all 

Americar Meter 6s _...1946) 102 | _._||Home Owners’ Loan Corp Associated Mtge Cos, Inc— issues) 2-58, 1953. -- 65 _— 

Amer Tobacco 46 __._. 1951! 107 ya niet Aug 15 1936)100.30/101.4 ; Debenture 2-48, 1952_. 421\2| 44!2)|Potomaec Cons lidated Deb 

Am Type Fdrs 6s _...1937| 748 | 51 ( rQeegep tte Aug 15 1937/101.22| 28 Nat'l Bondholders part ctfs | Corp 2-66, 1953..-.-.-.-. : 4i 43 
Debenture 6s_._____ 1939} 748 | 51 || @e.--.-.-... Aug 16 1938/102.26/ 102 (Centra! Funding series) - - f22\2} 2412 |Potomac Deb Corp 2-68, <| 41 | 43 

Am Wire Fabrics 7s 1942) 88 | 92 Maus nackte June 15 1939] 99.16|99.22 | Cont'l Inv Bd Corp 2-5, 53) 66 | ...||/Potomac Franklin Deb Cor 

Armstrong Cork Co 48.1950] 10414/1045s|| Natl Radiator 58.....- 1946] £33 | 35 Cont’l Inv Deb Corp 2-68 '53) 4112) 4312) 2-68, 1953......-.---.-- 42 | 44 

Bear Mountain-Hudson N Y Sbhipbidg 56... 1946) 95 ___ | Home Mtge Co 5s & 6s. Potomac Marviand Deben : 

River Bridge 7s.--.-. 1953! 93 | 96 ||No. Amer Refrac 6}46.1944| £77 | 8ile 1966-48 .. . --ccccccccocce f45 | 47 ture Corp 2-68, 1953 --- - 5lig] --- 
Beth Steel Corp 4s.. 1960 __ _| Otis Steel 6s ctfa______. 1941; 96 | 99 Mortgage Bond Co of Md. Potomac Realty Atlantic 
Brown Shoe Co 3%s8_--1950| 10114|1015s|| Pleree Butler & P 644" 1942) so | 12 _Inc., 2-58, 1953......-..| 72 | --.|| Debenture Corp 2-6s, 1953; 41 | 43 
Butterick Publishing 6341936| (22 | 25 ||Republic Steel Corp 44850} 10%14| 103%, Nat'l Bondhoiders part ctfs Southern Secur Corp 68, "36} f31 33 
Chicago Stock Yds 58..1961; 98 | 99!2||3coville Mfg 6s... .1944) 105!2/ 10612 _ (Mtge Guarantee series) --| J2612] 28'2'|\Union Mtge Co 6s, 1937-47 | f3l 33 
Consolidation Coal 4 481934) f42 | 45 ||Socony-Vacuum O11 3%s '°50) 997) 100'x Nat'l Bondholders part ctfs : Union Mtge Co 5%s & * 7 
Cudahy Pack conv 4s--1950] 100 |100%4||3t'd. Tex. Prod. 1st6 448 .a8.'42| 1112} 131, | _. (Mtge Security series)--.| f2612) 28!2|) 1937-47. -.....-.-- f45 | 4 

"RRsat 1955} 98 | Q98!le||Struthers Wells Titus6 4s'43| 70 __. | Nat Consol Bd Corp 2-5s,'53| 64 ..~||Universal Mtge Co 6- 34 39) s45 | 47 
Deep Kock Ot] 7s....-. 1937] £49!2| 5112|| Union ON of Calif 48...1947| 108 |16812 | Nat Debenture Corp 2-fs.'53) 4112] 4312 
Haytiap Corp 88...-.-.. 938; 1210} 14!2|)Wilson & Co Ist 48....1955| 9514) 95%, 

Journa! of Comm 6 %s 1937) 71 _..|| Witherbee Sherman 68.1944 {8 10 

Kresge Foundation 48._.1945] 106 /'106!2!|Woodward Iron 56 _...1962' £37 | 41 Sugar Stocks 
* No par value. @ interchangeabie. ¢ Registered coupon (serial) ie tans prea 

@ Coupon. f Flat price r Basis price. wiWhenissued. z Ex-dividend. Par, Bid , Ask Par; Ata Ask 

y Now listed on New York Curb Exchange. Cache La Poudre Co_.20) 20 } 21 |/@avannah Sugar Ref...-... *; 10412/108 

+ Now listed on New York Stock Exchange. Eastern Sugar Assoc... .. il 12 7% preterred........100] 112 {117 

t Quotations cer 100 goid roubie bond equivalent to 77.4234 grams of pure gold. Preferred..............| 20 | 22 || West Indies Sugar Corp.-..1 2 2!2 

z Cailed for paymeat Oct. 1 1935 at 100 Haytien Corp amer i ee lle 
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Quotations on Over-the-Counter Securities—Friday Sept. 20 —Continued 
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Ast 
Anhalt 76 to 1946......-.- | 726 {26 ry ene Sone Mus 76,°37 “4 47 
Antioquia 8%, 1946.....-. 126 30 Hungarian Discount & Ex- 
Bank of Colombia, 7%, 47) /18 21 change Bank 7s, 1963...) £37 39 
Bank of Colombia. : s18 21 engume Cee Sea amma 
Barrauquilla 88°35-40-46-45; f12 16 Hungarian Ital Bk 748, °32| /43 — 
Bavaria 646 to 1945... -.. £30 31 —— Se, 1966......- 3312} 3A4le 
Bavarian Palatinate Cons. eye Jif40-51) ..-. 
Cit. 7% to 1945......-.. J2ll2| 2212|} Koholys 646, 1943...-.-.-.. {2912} 32 
Bogota (Colombia) 6%. °47| /8 ll Land M Bk, Warsaw 8s,°41; 86 89 
Bolivia 6%, 1940.......-.. {7 10 || Leipsig O’land és, 46) £35 38 
J26 27 Leipsig Trade Fair 76, 1953) £29 31 
Brasil funding 5%, °31-"61| 52'2| 53!le ‘ 
Brasil funding sorip.....- f52)2| 532 Water 7%, 1948......-.- 430 32!e 
British Hungarian Bank & Palat 76, 1941) f30'2} 32'2 
Ti, Ep sescesedsees (55 ....|| Munieh 7 to 1946......-.-. S2814| 2914 
Ind. Corp. Munic Bk, Hessen, 76 to °45| {26 27'2 
64s, 1063...........- 35 ----|| M Gas & Corp 
Alres scrip....... J52 55 , 78, 1947) £30 3216 
Burmeister & Wain 6s. 1940 {75 85 || Nassau Landbank 6}4s, °38| /37 3812 
Cali (Colombia) 7%, 1947) /9 10 || Natl. Bank Panama 64% 
(Peru) 74%, 1044) /9 1012 1946-1949 ._........... 61 6212 
(Brasil) 8%, 1947..! /f2\e 4le at Central Savings Bk of 
Savings . Bu ungary 7s, 1962...) 52 55 
pest, 76, 1953... 44 46 || National H 
bia scrip tesue of °33) £80 82 Mtge. 7%, 1948....-.-~-- f48 52 
fesue of 1034 _...-....-.-. f401\2| 41le . 7%, 1946...) £24 28 
Costa Rica funding 6%,°51| 44 48 || Oldenburg- 
Costa Rica Pac; Ry 78°49; /18 20 to 1945... -| £26 2712 
eee 41 45 || Panama5% ee 40 45 
Dortmund Mun Util 66, °48) £30 3212|| Porto Alegre 7%, 1968...) fil 13 
Duesseldorf 7s to 1946....| £26 2712 Ch 
Duisburg 7% to 1945-.--- {26 | 2712|| many), 7é, 1946......-- f25\2| 2812 
East Prussian Pr. 66, 1953_| (2612| 2812|| Prov Bk Westphalia 66, °33) £35 leseidiaile 
European Mortgage & In- Prov Bk Westphalia 66, °36| £30!2) 32!2 
vestment 7 Ks, hee f57\2| 591e|| Rhine Westph Elec 7%, °36| £33 3512 
Frankfurt 78 to 1945.....-. {27\2| 2912!) Rio de Janeiro 6%, 1933..| f12'2} 15'2 
Frenoh Govt. 58, 1937...) 154 ...--|| Rom Cath Chureb 6 4s, °46| £26 30 
French Nat. Mail 88. 6s. 154 ....|| R C Church Welfare 7s, °46| [23 26 
German Ati Cable 7s, 1945) /30'2| 321!2|| Saarbruecken M Bk 6s, "47; £23 27 
Building & Salvador 7%, 1957....-.-- S26 adie 
bank 64% %. 1048....... {2912} 32 || Salvador 7% otf of dep °57| [23 25 
German defaulted coupons Salvador 4% scrip..-.-.-.-- f24 26 
July to Dec 1933....... 58 abinn 
Jan to June 1934._....- f40 aC iis Dl sensadeanenee J18 1912 
July '34 to Sept ‘35... [27 2810|| Santa Fe scrip........-.-.- S50 60 
CN S658 67g (Colom) 78, 1946; /10 11 
German called bonds .... |f23-33|) ...-|| Sao Paulo (Brasil) 66, 1943) /12 13!2 
Da Coupons Saxon State Mtge. 68, 1947) /32 36 
10-15-34 Stamped.... J10 101e Se, 1966......... 34 36 
April 16 1936... ...... [20 21 Serbian coupons ......-.-.. f40-51j ---- 
Young Coupon: Siem & Halske deb 66, 2930//230 | 235 
12-1-34 Stamped..... f131e| 14 5 ae {28 38 
June 1 1935__...... ..] f16l2} 17 || Stettin Pub Usil 7s, 1946..|; 2512) 30!2 
Guatemala 8a 1948....._.. {23 31 || Tucuman City 7s, 1961...| /60 6112 
6% 1 aan KS 92 Tucuman Prov. 76, 1950..; 85 88 
Hamb-Am Line 6s to '40| 94 98 || Tucumap Scrip........-.- {67 72 
Hars Water Wks Vesten Elec Ry 76, 1947...) /2912) 32!2 
ate BE coecanceeboen S22 25 Wurtemberg 7s to 1945...) f31 3212 
Housing & Real Imp 78, °46| /31!2| 3312 
TRADING MARKETS 
Bank Stocks « Insurance Stocks 
and all Over the Counter Securities 
Digby 9 Teletype 
4-4524 HARE’S,Ltp. — n.v.1-901 
19 Rector Street, New York 
Private ’Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 
snourance Companies 
Bid | Ask Bid | Ask 
Aetna Casualty & gurety -10 88 | 90 ||Home Fire Seeurity ...-.-. 234 3% 
Aetna ease or 56 || Homestead Fire......... 25 261e 
Aetna Life... . "io 29 | 30!e'|Importers & Exp. of N Y..5 41o' 6le 
Agricultural _........... 25| 78 | 80 |{Knickerbocker........... 1034! 124% 
American Alliance....... 10}; 24!e 26 ||Lincolp Fire.........-..-.. 334) 434 
American Equitable. ~~... - 2534! 2834||Maryland Casualty....... 2i4) 3l4 
Americar Home........ 13 15 ||{Mase Bonding & Ins...-.- 25; 30 |} 32 
American of Newark... ..2 +4 14 | 15l2||Merchants FireAssurcom2 |} 52 | 57 
American Re-insurance..10} 5612) 59 ||Merch & Mfrs Fire Newark _5 7g} Oly 
American Reserve....... 10} 25%4| 2714|| National Casualty...... 10} 1544!) 17 
American Surety ........ 25; 41 | 43 || National Fire_.........-. O}] 724) 7414 
Automobile ...........-. 10} 3612] 38!2|| National Liberty ........- 7 8 
Baltimore Amer._....... 2% 534; 634||) National Union Fire..... 139 {142 
Bankers & Shippers..... 25) 93 | 95 ew Ams 2 834) 934 
tin hh acascchooeed 1 630 1640 ||{New Brunswick Fire... 10} 281s) 30 
Camden Fire...........- 23 | 25 |{\New England Fire... ..-. 10} 15 i 
Carolina -..............10} 2414) 25%,!|New Hampshire Fire....10) 4612) 4712 
City of New _ eer 10; 2412) 26 ||\New Jergey._......-....- 7 44 | 47 
Connecticut General Life.10} 37 | 38 ||/New York Fire... .-.-.-- 1514] 1814 
Continental Casualty... . 1734] 1914], Northerp . ..........- 12. Po $5 {1100 
eionddnmed 24] 4 ||)North Riwer..........2.60) 2514) 26%, 
Employers Re-Insurance.10| 37 | 39 |iNorthwestern Natiopal._.25/| 136 (140 
Excess . . eea mentedious 1534] 1714||Pacific Fire............ 25) 109 {114 
EAR Bi tt § aes 10; 88 | 90 
Fidelity & Deposit of Md.20) 86 | 90 ||Preferred Accident..... 6} 1344) 15 
Firemen’s of Newark... .. 91s} 11 |{Providence-Washipgton..10) 4lle| 43!e 
Franklin Fire............ 2734; 29\4|)}Rochester Americap ...-. 10; 20 | 22 
Genera! Alliance......... ee SS Ee RRS ent eneIE 5} 12 13le 
Georgia Home.......... 10; 24 | 26 (|/St Paul Fire & Marine... 25] 214 /|220 
Glens Falis Fire.........- 5| 3634) 38%4||/Seaboard Fire & Marine...5 8 10 
Globe & Republic... .....- 5} lle 1414||/Seaboard Surtvy ....... 1 15 17 
Globe & Rutgers Fire....15| 31 | 34 |/Security New Haven....10) 35%! 36le 
Great American.......... 5} 26 | 2712|)Southern Fire......... 1@} 724 | 26 
Great Amer Indempity....1 7 8 |)Springfield Fire & Marire.25/| 139 (142 
Halifax Fire ............ 10} 18%4! 2014|/Stuyvesant .........--.. 10 4 5le 
Rn. «6 hitmen = ~-=| 15 a Life Assurance ..... 100} 390 [420 
Hanover Fire........... 10} 3712’ 3912]iTravelers...........-. 100} 599 (609 
ET 10; 24le 26 ||US Fidelity & Guar Co...2) 10'4) lll, 
ee —l (iO, BB. BR Fl OU 51l4) 5314 
Hartford Steam Soter.....88 71le 7312) Us meat EF 10; 76} 81 
Home Sen's slide . 31%, 333,'\Westchester Fire. .-- -- 2.50! 32'4 344 














~ For footnotes see Page Tor 











A COMPREHENSIVE SERVICE 























































































in the 
Over-the-Counter Market 
® @ 
Bristol & Willett 
Established 1920 
Members New York Security Dealers’ Association 
115 Broadway, N. Y. Tel. BArclay 7-0700 
industrial Stocks 
Bia | Ask Par; Bia | Ask 
Adams-Millis Corp, pt..100| 109 |112 ||Eerring-Hall-MarvSafe.100| 12 | 15 
American Arch $1.......- *| 18 | 22t2|Kildun Mining Corp-....-.-. 1 234) 3lg 
American k$4...... 100; 70 | 73 ||King Royalty com ......- *; 19!s) 23 
American Hard Ru --50} 21 | 24 $8 preferred ......... 00; 92 nal 
American Hardware .... 25| 263,' 27%, |Kinner Airplane & Motor -! 
Amer Maize Products..... *| 717%, <b Lawrence Port Cement..100; 14 16 
American Mfig....-..... 100 5 Mactadden Publica’ns com 6 41g} 5lg 
peeeeeeeeece 100; 42 “3 7TOG ...ccccccec--*| 394] 4114 
American Meter com.....*| 16 | 17 ||Mallison H R Inc com....* 7g 
Repu com ..* 3 4 || Preferred........... 100 6 
Andian National Corp....*| 45 | 47 ||Merck & Co Inc com....-. ij 24 
Art Metal Construction .. 6 ~ preferred ---100) 117 [119% 
& Wiloox........ 41 43 ||\Mueller Brass Co com..... 1} 191g] 203, 
Beneficial Indust Loan pf.*) 50%) 52'4||Nationa: Oaskes......... - 35 | 45 
Bowman-Biltmore Hotels.*| | || Preferred.........-.... 107 jill 
Ist erred.... -...1 2 312'| Nat Paper & Type pref. 100 4 
Brunswick Balke Collander New Haven Clock pret -.100 75 —_— 
Co 7% P8Cl.ccccccce 72 _..|| North Amer Match Corp... 38 | 40 
o Celanese com... 2012’ 2212 | Northwestern oe ide 9734) 100%, 
Preferred............ 117 {120 Norwich Pharmacal...... 5| 35 | 36% 
Oarnation Co $7 pref ...199) 10812’ __.j||Ohio oy aetna | 614 16 
Carrier Corp 7% pref....100 58 | 63 eacecoes Slo} 44 
Climax Muiybdeaum. . - -- 62 | 64 Pathe Film 7% pref....... *| 292 | 95le 
Clinehfield Coal Corp pf 00 32 Lenk Diieation Corp com..-... % 2953] 305s 
Colts Patent Fire Arms...25) 38 | 39!2| $7 lst preferred... 100; 98 ine 
Columbia Baking new com _ 5le} 712 |Remington Arms com...-... ° 4 5 
New $1.00 cum pref..... 105g! 12'g'||Rockwood & Co......... 7 617 a 
Columbia Broadeasting C1A *| 38%s) 397.|| Preferred.... 100| 72 | 77 
Class B...... ° 383g] 397s||Ruberoid Co........-.-. 100} 681s] 70le 
Columbia Pictures pref. ... 4673) 48\4 See hanes cooee- 35) 2844) 29l2 
Crowell Pub Co com ....- 3414) 35% ee he ---100| 271 [277 
$7 preferred_......-.. 1 105 tial Standard Cap & a 5| 3244) 34%, 
eseseeese 31 34 cocececo lOO} 105 —_ 
anseaneoons 106} 118! __.|/Taylor Milling Corp......* 20 | 22 
Dixon (Jos) Crucible....100} 4712 52 Taylor Whar I &8com....* 434; 5le 
Doehler Die Cast pref..-... *| 9514! 99%,4'|Trico Products com....... *| 39 
Preferred. ...........- 461g! 5O0lg tenet ae eng wy pt. = 85 a 
Douglas Shoe preferred..100; 12 | 15 ||Unexcelled M - 253} 3le 
Dt, sseeeneneend *| 56 | 59 |;/\Un Piece Dye Whe pref... 100 13 14 
Driver-Harris pref....-. -100} 9812104 ||U 8 Finishing oref ..... 2%} Ale 
First Boston Corp....... 10} 43%, 447.|Warren, Northam— "I 
Fiour Milis of America _..-.* ] lle} $3 conv pref..........-. * 40 | 43 
Foundation Co—Foreign shs 4%,| 5ig |Weleh Grape Juice er: 90 cil 
American shares......-.. 2 25, |West Va Pulp & Pap wee” ™ 1414] 15% 
Gair (Robert) Co omeeet 4\g' 54,| PreterFed........-.... 100 
0 ES 27!2 29\le |White (8 8) Dental Mite. .-30 151g| 16ig 
Gen Fireproofing $7 100 75le ___||White Rock Min Spring— 
Golden Cycle Corp..... 10; 40 43le| $7 lst preferred....--. 100| 101!e} __. 
Graton & Knight com....* 3le 5 ||\Wileox-Gibbs com....... 50) 20 | 25 
EE 100} 25 | 29 Worcester Salt......... 100, 55 | 60 
Great Northern Paper... 25 20% 214, | Young (J 8) Co meena” 110 {114 
7% oreferred._...... 100 110 —— 
Investing Companies 
Par: Bid Ask Par| "44 ! Ask 
Administered Fund_...... *| ____| ___||Imvestors Fund of Amer_.._.| 88! .97 
Affiliated Fund Inc com...| 1.60 1.75)|Investors Fund C_....-..-- 74.09,\75.59 
Amerex Holding Corp....*| 117%.) 13's|| Investment Trust of N Y_*® 5 aes 
Amer Business ry ah 1l| 1.05] 1.15)| internat Security Corp (Am) 
Amer & Continental Corp..| 12 13 A common....... a Io} lly 
Am Feuatese SUD OF pt 50} 361s) 40 B common ....... ae lo 
7% preferred.........50| 37 | 40!2| 646% preferred...... 100} 3712 40!le 
Amer General Equities Inc. .06] _..|| 6% preferred_.......-. 100} 37 | 40 
Amer & General sec ci A..° 7 9 ||Major Shares Corp...-_... ° 238 
$3 preferred........... 50 | 53 ||Maryland Fund Inccom_.--| 16.54 17.89 
Amer ee stoorases 3 334'|Mass Investors Trust..... 1} 21.45 25.32 
Assoc Standard Oil 2} 5 57||Mutual Invest Trust_..... 1} 1.41; 1.43 
BlairCorp...1| 6 634|| Nation Wide Securities_..1) 3.65 3.75 || 
, Ltd part shs 50c 50] .75 Voting trust certificates..| 1.34, 1.46 
Bankers Natl Invest Corp.* 4ig} 453\|N Y Bank Trust Shares_-.__ 3 ati 
Basic Industry Shares..... * 3.64] __.||No Amer Bond Trust ctfa_.| 79!) 827. 
British Type Invest A....1 .28| .48||No Amer Trust Shares, 1953 2.18) a 
Bullock Fund Ltd.......- 135s] 147s Series 1955 = 60)... 
Canadian Inv Fund Ltd...1| 3.35] 3.70,| Series 1956_. 2.77| ee 
Central Nat Corp class A.* a Aes. Series 1968..........._. 2. £0 
Re Ree RRS * 2io|| Northern Securities... -. 1 47 | 52 
Century Trust Shares... * 24. ‘92 26 .79|| Pacific Southern Invest pf.*| 40 | 43 
Commercial Nati Corp....-. Blo} 41e|] Clasp A............... 6 7 
Corporate Trust neoet S.905 cool... Mascencoeecenesces 34' Ile 
Series AA... ik goo pecmneneh eek pon ao5 ide .90 1.01 
Accumulative series... .-. 2.241 ___||\Quarterly Inc Shares_...25¢c;) 1.39 1.52 
AA mod_........- 2.661 ___|| Representative 9.71 10.21 
Series ACC * od... ....-.-. 2.66| __.||Republic Investors Fund..5) 2.55. 2.70 
Crum & Foster Ins com..10) 27!2| 2¥!le moe 45) .55 
anaaneeod 1.12] __ ||/Seeond Internat Sec cl A...* 2 Zle 
Crum & Foster Ins Sharee—| {| # || Class B common......-. . Ig} lg 
a 10} 331le] __-|| GO% preterred......... 50; 4212 47 
7% preferred........ 100} 107 _..||Selected Amer Shares Inc..| 1.29 1.40 
Cumulative Trust Shares..*| 4.78} __- 3.83) ... 
Benk She ser A..| 2.11] 2.35||Selected Cumulative She...| 4.03) __. 
Insur She A....| 3.96) 4.40 Leech Fone ve 
Diversified Trustee Shs B_. 7%,| ___||\Selected Man Trustees ’ 6 634 
| aba . 3.50) 3.80) |Spencer Trask Fund...-_.-. *| 17.04 18.12 
 ~Wepoaens 7 5le} 6lg Amer Shares; 3.30 3.55 
Dividend Shares....... 25¢| 1.41] 1.53||Standard Utilities Inc..... . .64' .69 
Equity Corp cv pref...... 1 34 38 ||State Street Inv Corp..._. | 73.57 79.33 
ty Fund Inc........ | 44.19 47.59 ee eee & aes ie & t = 
Five-year Fixed Tr Shares..| 4.30) --- — bebe - a 
Diteuce 7 OAT accll Mneccescosnecssococece 1 Pz 
e ee BB ecot Bll ccc 
Fundamental Investors Inc} 2.33) 2.44} C -.--.- aa ee 
Fundamental Tr Shares A..| 4.91/ 5.50) D-----..-......-....-- 6.65) __. 
+. 4.64| _..|\Supervised Shares __._- 10°] 1.39, 1.53 
Group Securities— Trust Fund Shares........ 35g) Aig 
culture shares....... 1.37] 1.51||Trustee Standard Invest C_.| 2.46 __. 
Automopile slares .....-. 1.13] 21.345) BWeeececcescecoecocecce- ' BP 
Building shares ......... 1.37) 1.51}| Trustee Standard Oil Sha A} 5.82) _.. 
Chemical shares........ 1.311 1.4851) BDecceceececccecoccescece  _ == 
Food shares............ 1.09, 1.19||Trusteed Amer Bank Shs B. 94 1.06 
Merchandise shares... .-. 1.15} 1.27 Ind bot 2S 3.28 
Mining shares. ......... 1.16} 1.28 N Y Bank Shares 1.29 1.46 
Petroleum shares... .._. .96| 1.06||United Gold Equities ee | 
RR Equipment shares... .74| .82|| Standard Shares...... 2. ye 2.34 
es 1.26] 1.36 U8 & Brit Int claw A com * 1 
Tobacco shares.........| 1.35 1.49) e2esceee ecce 12° 16 
Guardian Invest Trust....*| 1712) 18!e' a Senet oy a 15!g° 155s 
Huron Holding Corp...... 20) 6S Bemecarceccoseceussoce 2.21 2.31 
ted Investors....*| 18.48/19.87 vouine trust ctfs.......- 82. .90 
Investment Co. of Amer Un N Y Bank TrustC 3 .-| 3 | 3% 
a ie natalia 10} 29 | 33 |jUn N Y Tr Shs ser F...... 17g 25s 
7% oreferred e 29 _..'| Wellington Fund ....... .' 15.4017.11 
———_———_, 
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in ——— 
uotations on Over-the-Counter Securities— | s:.000 xe “Sis 
UJ n l @Curi | $1,000 New England Investment Securities Committee Protective Agreement, 
° 8500 N ye bndbcbobde dened +cubdbbodandbde bath dnd cbkeekocbbésdcod $4 lot 
New England I S 
Friday Sept. 20—Concluded kt ube ecanemedenarmcntiecmisescpiemmece:.,. ae ee 
By Barnes & Lofland, Philadelphia: 
S yt oo $ per Share 
es es ct eer eee os reer ee 8 
HORT-TE RM SECU R ITI ES 25 Chase National Bank, New York, N. Y., par $13.55_..._......-...-..-.. 31 
Railroads—Industrials—Public Utilities =o conte ar hy Lng A. aves & Granting Annuities, par $10_..3414 ex-div. 
- 7. . - . - ca, rst 0 cu ‘ 9 PPE OLVUV i cm me ew eee ee eee eee ! 
Specialists in Called Bonds—New Issues sa sey Fire Insurance Association, ~~ wader ind diiincedubatelnll 3437 
onds— Per Cent 
$1,000 Philadelphia Elec. Co., 5%; Ist mtge., sinking fund, due Oct. 1 1966. 
Pell, Peake & Co. (interest A & O 1). 22222022 cee eee ae 2908 dihedetial 11214 & int. 
24 BROAD ST., NEW YORK By A. J. Wright & C : 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 Pd Stocks S _ Buffalo: $ Shar 
ON SEES Rae irae MN CS alk 

















Short Term Securities 





Prices on Paris Bourse 




































































Bid (Ask | Bid Ask {| Quotations of representative stocks as received by cable each day 
Allis-Chaimers Mfg 5e 1937_| 101%; 10114||Montana Cent Ry 6s..1937| 1031s|10312 oe Se pass wees 
Amer Tel & Tel 4%s 1939..| 10914/110';|| Ist 5s.............- 1937} 101 |101% Sept. 14 Sept. 16 Sept. 17 Sept. 18 Sept.19 Sept. 20 
Appalachian Pr 7s 1936...) 10454) 105!2)| Morris & Co Ist 4358 1939-.| 1031210414 | nok of pra Francs Francs Francs Francs Francs Francs 
Armour & Co 4348 1939_...| 103%|103%||N ¥ Chie & St L ist 48 1937. | 101%)102 | pone Me 4 Miles anna = 9,500 9,700 9,400 8,800 8,890 
Atlantic Refg Co 68 1937-_.| 105%|10714|| New York Tel Ist 434s 1939_| 1112/1107 | _anaue de 1 Atis et lies Pays Bas a 60S OS nese 
B & O RR See 448 1939___.| 92%) 9312,|Nor American Lt & Power— on dhe Uh irae arpeee 410 «6404 4005 392——si—“e- 
Beech Creek RR Ist 48 1936.| 101!2,102 || 5s April 1 1936_..._..... fe ty- all Bacco yoy > enpegsbangenens 159 156 159 157 «155 
Bethiehem Steel 5s 1936_...| 103!;|10312| Nor Ry of Calif 5¢ 1938....| 10814/109 | Githicee avisiectriciie 17,500 17,300 17,000 16,300 16,400 
Buffalo Roch & Pitts 5s 1937) 10312) 10412||Pacific Tel & Tel 5s 1937-..| 105'4)105% | Gio General or tle - ~~... 1,053 1,051 1,050 1,032 -... 
Calif Gas & Elec 5s 1937___| 108 |10812||Penn-Mary Steel 5s 1937 _.| 10412|105 | (ie venerae 0 Mlectricitie.- . _ . 1,320 1,300 1,300 1,270 1,270 
Caro Clinchf & Ohio 58 1938] 108 |108%s||Pennsylvania Co 3448 1937-| 10212|10412 | Gie Generale Transatlantique. . . --=- 15 enn= wen wane 
Ches & Ohio RR Ist 6s 1939 | 11112/112 || Pennsylvania RR 639s 1936 _| 101%|/102's | Gone Wwationale a’ lascom pee 84 84 83 83 es 
Chie Gas Lt & Coke Ist 58'37| 10573|106%5|| Phila & Reading C & I 4s 37| 10314|104 | GOmptoll Nationale d'Escompte 855 845 83400818 ¥ 
Cin Ind St L & Chic 4s 1936| 102 | ---||Phillips Petroleum 5348 1939 101%4/102!s | GOtY © A=------------------- 82 52 50 50 80 
Columbus Power Ist 5s 1936) 102 | ---|| Potomar Elec Power 5e 1936| 103 |103% | GPaits Gomimercial de France” ++ +n ++ ++ rr 
Consumers El Lt & Pr (N O) | Roeh & L Ont Water 66 1938 100%|102 | Kreae Vommercial de France... a oS oe eee ese 
ist 5s Jan 1 1936______- 10012|101 ||St Joseph Ry LH & P 58 °37| 104 |104% | Credit Lyonnaise..---...._... 1,670 1,640 1,630 1,600 1,610 
Consumers Power Ist 5s 1936) 101's/101%||St Paul Min & Man in iicmdene ce week 2,350 2,610 2,520 2,260 2,270 
Consum Gas (Chic) Ist 58 '36| 104%s|105's|| Montana Ext 4s....1937| 103 |103%5 | Energie Flectrique du Nord-_... se CUS LS Oto 
Cumb'l'd Tel & Tel Ist 58 °37| 105%|106_ |/Serenton Flectrie 58 1937 | 10612|1071, | pnersle Mectrique du Littoral. . i iil. Se. Ga 
Dayton Lighting Co 5s 1937| 106 |106%s||/South & North Ala RR 5s’36| 104 | --- | Pate ryauide —. we: Se... Sia 
Duluth & Iron Range 68 °37| 107!2|108 ||Sou Pac Branch Ry 68 1937-| 107%3|107% | von @ 4M). xou- .. Se . eS . . TE 
Edison El Illum Co Boston | Terminal RR (St Lou)4348'39) 110'2)111 | 7On Jocwnnneererconns Gay SS FE TE aE 
58 April 15 1936.___.....| 102%|102%s||Texas Pr & Lt Ist 68 1937- | 105%|105% | GOnO DY o-------------n--0n=- sy + + at flaky +> ay + > 
Fox Film conv 68 1936____. 101%) 102'2|| United States Rubber Co— oy Sn Op getelgnataaaaas tata = & Soe ae 
Glidden Co 548 1939__-__ 10312|10412|| 68 1986....-.......-... |, al Oe ecegeene oe + = eke 
Gr Trunk Ry Can (gu) 68 °36| 104 |104%|/ Virginia Midland Ry 5* 1934, 99 |100t2 Peebiney.-..-.. - Passcseconces mn +h an an <n 
Hackensack Water 5s 1938__| 10912|110 ||Ward Baking Co Ist 68 1937| 105 |106 | Renves. Perpetuel 3%-~-~--~-- 18.20 77.00 1.90 8.20 18.95 
Lake Erie & West 5s_..1937| 10212103 || Washington Wat Pow 5s °3%| 110t2|11114 | pentes 4 7e- 101 8-------------- Ss So Se 6 fae) ee 
Long isiand Ltg ist 68 1936.| 101%) __-|| Western Mase Cos 4s 1939__| 103 |103% | Pontes 4icy, 1932 A 7777777 so SS ee 
Long Island RR 58 1937....| 103 |103%||W N Y & Pa RR Ist 66 1937) 105%|105% | Rentes 4:2 2" 1935 B---------- —— oof oe. fae aoe 
Gen 4s June 1 1938___-__| 10453] 105% | Weatern Union Tel 6348 1936 10212|103%3 | PEntes 5 0? 4,090 B---------- ag fy a ay 
Loutsville & Nash wilf 48°40) 10653107 || _ Bs Jan, 11988. ----. | 104%4/105's | Royal Dutch ...-.-..-7222 oo oe a ee 
Midvale Steel & Ord 58 1936 - 102 || Willmar & Sioux Falls Ry— | Gains Gebeta O 2 O...-.- os. ta im ia. 
|| B---cccenerccenene 1938} 105 /105!2 | Schneider & Cie....---.--..-. 1595 1,550 1,575 1,550 -.-- 
Societe Francaise Ford -___-_- 55 5 3 52 
Societe Generale Fonciere-..... 33 30 30 30 cose 
Federal Intermediate Credit Bank Debentures | 20cicte ty onnilnise 7777777777 a Ee Pi eee 
Tubize Artificial Silk pret_-. 73 75 75 Fie 
nion d’ Bo ccccccccce 562 563 568 SPs awce 
a Be | Am | Wagon-Lits....- ddeatabeeraaeat 42 41 44 en ee 
BIO ike Oct. 15 1935-.|r.30 | .15%||F TC 1468 Mar. 16 1936-.|7.45 | .30% 
8 Nov. --/7.30 | .15%||/F 1C 1's Apr. 15 1936--/r. 30 % 
FIC 10 Deo. 16 1935--/r.30 | -15%||F I C 148 May 15 1936..}7.50 | 35% The Berlin Stock Exchange 
s Jan. .-|7.40 |. I s July 1! --|?. : 
F LC 158 Feb. 15 1936..|7.40 | :25%||F 1 0 1548 Sept. 15 1936 --!7.625 45% | Closing prices of eae Cede 








Sept. Sept. Sept. Sept. Sept. Sept. 
14 16 17 18 29 20 


















































Chain Store Stocks ) Per Cent of Par 
pee aah Par) Bia Aak | Allgemeine Elektrizitaets-Gesellschaft --. - se . © -@ «fi Bene 
i ea | a , oe __ eae 100] 110%|111!. | Berliner Handele-Gesellschaft Sn dineiad 115 114 114 114 #2112 «112 
i a sao) a2 | 57 |IMiler (1) & Bone pret...1001 141... Berliner raft a Licht (8%). 5 Rpt 145 144 145 145 144 143 
Diamond Shoe pref-..-_- 100} 93 | __.||/MockJuds&Voehr’ger pf 100} 88 | ---. dr ae (7%). sini sae As creamer 129 128 129 128 127 137 
Edison Bros Stores pref.100/ 109 _..||Murphy (G C) 8% pref.100/} 110 /|116 Deutsche Bank und Disconto-Gesellschaft.~ 91 90 90 39 88 87 
Fishman (M H) Stores....*| 12 | 14%||Nat Sbirt Shops (Del)----*| 314) 414 | Deutsche Erdoel (4%) -.108 107 94 106 10 04 
Preferred_........._. i00| 90 | ___|| 1st preferred.......- 100} 41 | 45 0) «on nnn wn nn ww 5 1 
Great A & P Tea pf....100| 125 )12712|\|Reeves (Daniel) pref-.-100| 87 - Deutsche Reichsbahn (German Rys pf7%). 124 124 124 124 124 124 
Kress (S H) 6% pref_...- 10} 1112) 1212||/Sehiff Co preferred ----- 100} 10114; --- ee anes aoe | Reese: 185 154 158 153 50 (149 
r Stores pret...... 100] 10514|10814||United Cigar Stores 6% pret.| 10%| 105, 2 1G (7%)..-------------- 5 154 155 153 150 = 149 
Lord a Taylor Oe RS: 100 2175 195 6% pref ctfs a eer 95% 101g Gesfuerel (5%) -<se ee eR EEEEEee queeelt 125 126 125 122 122 
iat preferred 6%....-100] 104 | || 0 8 Stores preferred.---i00| 2°| 4° | Hamburg Electric Werke (6%)--------.- 143 142 143 142139138 
2nd preferred 8%-.-.--100! 106 | --- , Mannesmann Roehren.........-.-------. 87 86 86 84 83 82 
Reheat ba) i a te sir pores as 131 130 179 175 af 
ET Se 82 8 80 ) > ae 
tSoviet Government Bonds Rheinische Braunkoble (12%) ............ re ee 
Bid | Ask Bid , Aa it EL a in a So 
Union of Soviet Soc Repud| | Union of Soviet Soe Repub] | Siemens & Halske (7%)_.......--..-----. 174 172 173 169 167 #166 
7% gold rouble. _..1943] 86.46' 88.45! 10% gold rouble...1942! 87.32! ..--. . — 
For footnotes see page 1921. CURRENT NOTICES 
AUCTION SALES —Swart, Brent & Co., Inc., 25 Broad St., New York City, in an analysis 


of the Public Utility Act of 1935, point out that under the Act public utility 


The following securities were sold at auction on Wednesday ; 
companies are defined as electric or gas utility companies. Operating water 












































of the current week: . utility companies are not covered by the new legislation. Speaking of the 

By Adrian H. Muller & Son, New York: possible effect of the new Act upon the gas and electric utility industry, 
Shares Stocks $ per Share | Swart, Brent & Co. state that in the last analysis the Act establishes only a 
200 Wayne Coal Co. (Del.) par $5.--------------- == 2 ecerecereccennaecconn $1 lot | few general principles, on which to base the reorganization and regulation 
fs ga rwend A wenn vos Bg a bao ged 4 -_ nncoovusconpoormeamemae se of public utility systems. Several of these rules are constructive, but it is 
1.545 Kentucky Natural Gas Co., common, no par_..------------------ $10,000 lot | impossible to determine at this time what effect the Act as a whole will 

have on the industry, since interpretation of its terms rests with the dis- 

By R. L. Day & Co., Boston: ' cretion of the Securities and Exchange Commission, whose personnel is 
Shares Stocks $ per ee always subject to change. That friction between State and Federal com- 
= a ee bids. ~oronessscssccecessssss-""" 947% | missions will occur with the actual administration of the Act is seen as proba- 
1 Lynn Gas & Electric Co., ex-div. free, par $25.---.-------------------- 101% | ble by Swart, Brent & Co. As an indication of this, it is pointed out that 
100 A. H. Realty Co., Inc., par $100------------------------------------ $30 lot | the Connecticut State Legislature has recently enacted a bill prohibiting 
-  mmeenee a Trust, par eons SERA DEGAS 26 “4 | interference with or control over any Connecticut public utility company 
60 J. Whipple Corp., com 100 International Mateh pret. C. D., par $35... 3% | by any holding company “‘or any official, board or commission purporting 

Bon ds— Per Cent, | to act under any government authority other than that of this State. “" 
$1,000 Old Colony Investment Trust 44s, Feb. 1947.--.---------- 83'4 & int. | Without having obtained the approval of the Connecticut Commission. 

By Crockett & Co., Boston: —Strauss Brothers announce that Alfred Kennedy, formerly with G. L. 
Shares Stocks $ per Share | Obrstrom & Co., has become associated with them in their trading depart- 
25 National Shawmut Bank, par $12.50--------------------------------- 24% | ment. 

70 Atlantic National Bank, Boston, Mass, par. 0 gernees ee Phot. Ser re —Pask & Walbridge, members of the New ‘ork Stock Exchange, have 
Fe ye eee anes eee oan e ys eet ew-llsslllz22. fg | announced that Ira H. Parsons has become associated with their railroad 
ee  eesewebbseunepeqvorstabendogaphe 32% | securities department and that Joseph Docter is in charge of their new 
5 Merrimack Mfg. Co., preferred, par $100--- - --------------------------- 34/4 | oil securities department. 

Sf ieeetd Cea Ce. eS ee cnkeguenwenanee 50 Mr. Parsons was formerly with Wood, Struthers & Co. and J. G. White 
17 + se Participations, Inc., preferred, class “A’’.----------------- eoecee 7% | & Co. 

87 Middle West Utilities Co., C.D.; 10 Nat. Public Service Corp., C. D.; Before coming to Pask & Walbridge Mr. Docter was with Carl H. 

34 Insull Utility Investments, Inc..-.------------------------------ aig Pforzheimer & Co., where he specialized in oil securities for 20 years. He 
25 Old Colony Assoc. Ist series ex-div.--------------------""7"""""7"77777 243 | has written many articles on the oil industry and the petroleum situation 
10 Boston Sand & Gravel, preferred, par $50----------------------------- and is regarded as one of the most informed authorities in the oil trade. 
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’ Abbott Laboratories—33 1-3% Stock Dividend— 

” The directors on Sept. 18 declared a stock dividend of 33 1-3% on the 

common stock, payable in common stock to holders of record Nov. 1. 
The shares to be issued, with 5,000 poares ~+ yee sold to employees, will 
bring the total outstanding to 200,000 sb 

a The directors announced, in connection with the stock dividend that the 
.@gular quarterly dividend rate of 50 cents would be manitained on the 

increased number of shares, plus any extras that might be declared. See 

also V. 141, p. 1428. 


Acadia Sugar Refining Co.—To Borrow $1,500,000— 
The stockholders have authorized the directors to borrow $1,500,000 for 
converting previous loans. bond issue, which will be a first mortgage 
on company ‘s assets, will be issued at discretion of the board.—V l 
64 


D. 


Alberta Pacific Grain Co., Ltd.—Zarnings— 


Earnings for the Year Ended June 30 1935 
Income from o (after providing for depreciation of fixed 
assets but before deducting the underno charges)......-<- 


$171,522 
Tenens EPO IMVORCEIEIIR < oc cc coccescosccesssssescoecsecosce 7,290 








TRS DRED. on 0b 00066 005000006 OOH OOOOCOO SHOOOCOSESe $178,813 
rn ere OO Gn, o0cenneenbebennessseseoeasoses 161,822 
Se... coe Ob eh Ee 060200 660080800080000000000C8 500 
Provision for Dominion and Provincial income taxes (estimated) 12,000 

Balance transferred to surplus account per balance sheet. ~~. $4,491 


Note—The provision made for depreciation of fixed assets amounted to 








2,614 
$35 Balance Sheet June 30 
1935 1934 1935 1934 
Assets— 3 . LAabilities— $s x 
x Properties ...... 5,940,080 6,281,628|7% pref.stock.... 3,000,000 3,000,000 
Gs dasdooncces 38,282 48,104; y Common stock.. 800,000 800,000 
Accts., &c., rec... 205,686 212,62616% list mtge. bds. 2,678,000 2,678,000 
Stocks on hand of Bank accounts.... 3,308,155 4,306,000 
grain & coal (net) 3,558,138 4,341,286) Accr’d taxes(partly 
Saskatchewan Gov. estimated)... 46,114 49,053 
Relief Comm'n. 129,872 58,440| Sundry creditors... 203,702 266,248 
James Stewart «& Bond redem. res. 85,961 85,961 
A jee 140,000 140,000 | Contingency res’ve 27 ,069 27,069 
Memberships on Profit and loss.... 378,441 378,442 
Exchange. ...-.. 38,455 38,455 
Deferred charges - . 32,504 27,976 
Investments ...-.. 444,423 442,258 
Se 10,527,442 11,590,772 _ ee 10,527,442 11,590,772 





x After reserves for depreciation of $1,722,335 in 1935 and $1,384,572 
in 1934. y Represented by 80,000 no par shares class A stock.—V. 139, p. 
1859. 


Aluminum Co. of America—WNew Trial Ordered in Baush 


Company Suit— 

A verdict of more than $3,000,000 against the com epeny in: in a suit brought 
by the Baush Machine Tool Co. of Springfield, eging monop- 
olistic trade practices, was set aside Sept. 16 by the U. 8S. wo Court 
and a retrial ordered. The suit had already been tried twice, the first 
verdict in favor of the Aluminum Co. having been set aside by the Circuit 

Jourt 
Judge Harrie B. Chase, who wrote the opinion, and Thomas W. Swan, 
based the second reversal upon the admission of a part of the Circuit 
Court's opinion in the first case. They also took exception to the comment 
by the trial judge, Judge Harland P. Howe, as the trial court had received 
“orders” from the Circuit Court of Ap 

Presiding Judge Martin T. Manton, ina diesentine opinion, held that the 
verdict should be affirmed, saying that a reversal was justified only if some 
serious error had committed. 

The verdict in the second trial, which was held in Hartford, Conn., 
gave judgment to the plaintiff for of $956,300, trebled under the 

~‘teees of the Anti-Trust Law and $300,000 to cover costs and attorneys 


“The Baush company charged that the Aluminum Co., controlling a large 
part of the aluminum production of the country, had refused to sell alumi- 
num to it at prices that would permit it to compete with the Aluminum 
Co. as a manufacturer of a luminum products.—V. 141, p. 1586. 


Aluminum Industries, Inc.—LZarnings— 


6 Months Ended June 30— 1935 1934 
TTT TTT TTT TTT TTT TTL $1,076,973 $1,464,427 
48,134 56,589 























Gross sales 
Returns, allowances and rebates...............- 
Nn I ae wine Ame hee wee sneseseneessoos $1,028,839 $1,407,838 
Se 8 te cena eesGeedeboebouatn 680,975 955,418 
i BO Ee... nna guegesaensmaneont $347 ,864 $452,420 
Selling and general expenses. ..........--....-.. 277 .739 341,308 
ey MORES GR GIEER. cnc cdc ccocécnseenccecense $70,126 $111,112 
I te ee mnmneeiiatiis 3,412 1,841 
Pt (OD. cnccanecssooasosedabebaasoses $73.538 $112,953 
0. die wd hatibdboawbebben 30,625 30,423 
Pr. ccaconesowepantiodnensoueads 7,914 14,801 
SE Dn «wp ccwesecnosesuqosssomesenaecese $34,999 $67,728 
Earnings ~! share on 10,000 shares capital stock 
Ge Pe caccccsossevccceseseuewsesesescecee $0.35 $0.68 
Condensed Balance Sheet June 30 
Assets— 19 1934 Liabilities— 1935 1934 
Cisanceccococe $64,762 $60,005| Notes payable_._.. $90,000 $100,000 
Notes, trade ac- Accts. and rebates 
cepts, and accts. Payable ....... 218,750 245,137 
receivable. ...-.. 319,500 440,502 | Payrolls, commis’s, 
Inventories _...--. 681,455 663,015| royalties & taxes 67,328 114,666 
Due from subs. (not Reserves......... RR Iie ar 
oper mag ae jf  Seaeeee : on agg stock... 1,580,006 1,580,006 
otes receiv. m he. 
to giana 5,983 6.838 Pp 335,259 260,969 
Investments _.... ge a aro 
Patents & develop. ae ~ manana 
Life insur., cash 
surrender value. 19,594 14,082 
Com. stk. Permite 
ee ll 600 
Spec. deposits, &c-. 16,030 14,530 
Invest. in Marmon 
Motor CarCo.. § ....-.- 1 
Other assets...... 13,103 5,453 
x Plant property... 1,041,812 1,045,720 
Deferred charges. . 47,613 50,036 
Treasury stock at 
Nt a aig er 
I, siesta atti ahi $2,315,756 $2,300,783] Total _......_. $2,315,756 $2,300,783 





x After depreciation of $665,955 in 1935 and $612,868in 1934. y Repre- 
ented by 100,000 shares (no par) —V. 141, p. 1586. 








American Agricultural Chemical Co. (Del.)—Preferred 


Treasury Stock Retired— 


Stockholders at their annual meeting held Sept. 18 authorized retire- 
ment of capital stock held in the treasury.—V. 141, p. 1586. 


American British & Continental Corp.—Suspended 


from Trading— 

The Boston Stock Exchange oye from trading on Sept. 13, the 
common capital stock, no par, and the Ist preferred stock, no par as no 
ppncaten for permanent registration was made with the ‘Securities and 

change Commission.—V. 141, p. 1586. 


American Crystal Sugar Co.—Bonds of Sub. Called— 
The company has called for redemption all of the ey J first mort- 
gage 6% serial gold bonds of the Minnesota Sugar Corp. (a wholly owned 
idiary) on Nov. 1 at 105 and interest. Payment will be made at the 
Irving Trust Co., trustee, New York City.—V. 141, p. 1428. 


American Fruit — "eae 








Years End. June 30— 1935 1934 
Gs GRD. co oce cunenane $26,321,704 $25,771 hy $22, 008.327 $33 OB 62 
Tot. inc. of corp. & subs. 770, 542 367.1 98,183 136,118 
Interest charges... ---- 117/467 135 '769 97.791 89.958 
Deprec. & amort. of disc. 
on 7% notes......... x305,661 x356,376 381,925 392,759 
Loss on cap. assets dis- 
ELE VS ee a 
Misc. surplus 4 (net) nt |“ saduekh' wanes ieee 
Res. for anticip io  @Gaaeen sesess ** ”-senane 33,316 
nt ot aon. “Gesens - - “eedeoe  essane 159,380 
Loss on prep. isp. of & 
miscell ust. of surp Seeds 44,602 23,891 5,278 
ReGen 6 GIVEROGET =. ++§j§jé deseces  $seeece —— | ae 
PE nnd é odeibhe pf$331,241 $169,601 $416,423 $544,572 


x Depreciation only. 
Consolidated Balance Sheet June 30 








1935 1934 1935 19384 
Asselts— $ $ TAabtitites— s $ 
x Orchards, groves, 7% cum. pref. stk. 2,587,100 5,476,200 
packing houses, Common stock... y312,363 ...... 
Tih aninesasaan 3,889,708 5,417,205) Liab. for cap. stk. 
Investments and to be issued for 
other assets.... 1,639,793 2,082,421 RE GEGeees cadece 36,500 
Se ere 617,452 703,878) Pur. money oblig. 503,413 552,124 
Cash val. life ins - . 13,913 7,307|7% ser. conv. notes 800,000 800,000 
Notes & accts. rec. 1,502,513 1,706,073| Accounts payable. 761,543 831,169 
Inventories. ...-.- 500,983 394,409! Notes pay., banks 332,042 515,190 
Invested in grow- Notes and accepts. 
ing crope...... 551,315 567,626 payable....... 494,139 669,763 
Deferred charges... 41,854 36,384] Accounts liability _ 123,109 95,147 
Deferred credits. . 13,012 72,861 
yaaa 1,221,941 74,604 
Capital surplus - . . 50,446 51,096 
Unapprop. surplus 1,558,421 1,740,649 
0 ee 8,757,530 10,915,302 0 Pas 8,757,530 10,915,302 





x After depreciation of $2,526,738 in 1935 and $2,426,181 in 1934. 
y eseanented by 312,363 no par shares.—V. 139, p. 1544. 


American Hide & Leather Co.—Court Halts Plan— 

Vice Chancellor James F. Fielder in Jersey City on Sept. 16 issued an 
order restraining the company from acting on a plan to reorganize its 
financial structure at the annual meeting of the Ria Bs the Sept. 17 in 
Jersey City. The order was issued as a result of a bill of complaint filed 
by Nathan Wirklich of New York, holder of 25 shares of cumulative 
preferred stock who charged that the plan was inequitable and wholly 
unjust to preferred stockholders. 

he court directed the company to show cause in Chancery Court, 

Fang bo on Sept. 23 why the restraint should not be continued pending 
ina 


Meeting to Be Reconvened Oct. 2—Directors Re-elected— 

The annual meeting of stockholders was held Sept. 18 and 69% of the 
preferred stock and over 66% of the common were represented in person 
or by proxy. Directors were all re-elected. 

Owing to the order issued by Vice-Chancellor James F . Fielder restraining 
the company from acting on a plan to reorganize its financial] structure 
pending a hearing, the plan = not voted a? at the meeting, which was 
adjourned for two weeks to Oct. 2.—V. 141, 083. 


American Manufacturing ta) hatin Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the 5% cumulative preferred s , par $100, Pa able 
Oct. 1 to holders of record Sept. 16. A similar dividend ‘was paid on March 
31, last, prior to which regular quarterly dividends of $1.25 per share were 
distributed. —V. 140, p. 4222. 


American Rolling Mill Co.—Patent Suit Settled— 
Company's action against Inland Steel Co. concerning royalty and 
patent matters has been discontinued and the equity action brought by 
Inland to obtain bill of additional particulars in another suit has been 
yi... Hen. amicable settlement is understood to have been made.— 
p 








American Sealcone Co.—Balance Sheet Dec. 31— 
Assets— 1934 1933 LAabiltties— 1934 1933 
Cash on hand and i EE Sa $1,617 

ns dae x$16,432 $7,197} Accounts payable- $3,170 14,828 
Notes & accts. rec., Accr. int. & taxes_ 3,406 8,479 
net after reserve 19,175 52,955| Note payable, due 
Adv. to officer, re- April 15 1936___ 21,375 37,375 
paid in Jan. 1935 3,321 1,203 | 5-yr. 6% notes, due 
Inventory of suppl. April 15 1939... 200,000 200,000 
SS Gi secdcec 3,823 5,618 | Sealcone Int. Corp. 
Notes rec., license in litigation.-__-_ 9,815 9,904 
fees, due after 1 Dep. on defaulted 
EERE Se a 13,459} contract of sale. 2,812 2,812 
Installation costs Deferred income... 76,120 59,072 
rec., due after 1 a Capital stock... 542,905 542,905 
Tteibitdiesn  esccan 933} Capital surplus... 132,582 126,723 
Inv. in licensee co. Se : etedies Deficit from oper., 
y Completed mach. accumul’d sinee 
& equipment... 137,195 143,128 May 1 1934._.- RR Es 
Mach. in process of 
construction. -- - 60,974 75,974 
zTools, jigs 
other equipment 36,448 34,298 
Pats. & trade mks. 58,031 55,770 
Develop. & experi- 
mental charges. 619,089 607,714 
Deferred charges _ . 4,662 5,463 
ltthackend $959,356 $1,003,717! Total.....-.... $959,356 $1,003,717 





x Less deposit on contracts of $20,000. a id After seserve for depreciation 
of $86,498 in 1934 and $69. 012 in 1933. ter reserve for d iation of 
$3,777 in 1934 and $2,839 in 1933. a Represented by 108,581 $5 par shares, 
after deducting 11 419 shares held in treasury. 
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Note—The statement at Dec. 31 1933 is adjusted to give effect to the 
refunding at April 15 1934 of $200,000 of debentures into 5-year notes and 
to a reduction of capital surplus by $201,874 the amount of operating 


deficit accrued to April 30 1934, which was treated by the company as an 


addition to development expense and then charged to capital surplus. 
—V. 140, p. 4061. 


American Smelting & Refining Co.— Wage Increase— 
The company has grantea workers in its Charcas, San Pedro and Barreno 
units, all in San Luis Potosi state (Mexico) a wage increase of from 10 to 
a %, eo isl > te se Mexican Federal Board of Concilation Ye Arbitra- 
on.— . 


American Stores Co.—Sales— 





Period— 1935 1934 
Five weeks ended Feb. 2.........$10,630,723 $10,602,865 $10,157 .087 
Four weeks ended Mar. 2......... 9,418,804 9.074,434  8,425.292 
Four weeks ended Mar. 30........ - 9,048,869 9,234,926 8,446,763 
Four weeks ended April 27.....-.... 9.256.393 9.010./25 8,349,021 
Five weeks ended June 1......... 11,349,389 11,231,864 10,363,100 
Four weeks ended June 29_......... 9.072.179 8.848.731 8,615,951 
Five weeks ended Aug. 3-......-.... et 10,294,961 8,178,496 
Four weeks enaed Aug. 31_...---.-- 8,253,842 «9,900,972 


. 31 8, 
, x Five weeks ended ept. 1.—V. 141, p. 1266. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the vee ended Sept. 14 1935 totaled 41,- 
051,000 kilowatt hours, an increase of 28% over S e output of 32,158, 000 
kilowatt hours for the corres nding period of 1934 

Comparative table of w y output of electric energy for the last five 


Wi DS 1934 1933 1932 1931 
Aug. 24.......- , 30,790,000 36,289,000 24,085,000 29,734,000 
Aug. 31.....--- 30,787,000 36,471,000 25.727.000 30,425,000 
Sept. 7....---- 38,072,000 29,156,000 33:920,000 25,694,000 29,876,000 


, | 
Sept. 14..-..---- 41,051,000 32,158,000 34 338: 000 26,007,000 31,771,000 


August Output— 

The power output of the electric subsidiaries of the ninst_ 140, for the 
month of August totaled 171,422,179 kilowatt hours, against 14 ao0 981 
kilowatt hours for the corresponding, — of 1934, an increase of 

For the eight months ended 5 Us, , power output totaled 1,331 Ft “929 
kilowatt hours, as against 1,180,2 612 kilowatt 
last year, an increase of 13%.—V. 141, p. 1760. 


Anglo American Corp. of South Africa, Ltd.—0Oper- 


ours for the same period 


ations— 
Results of Operations for the Month of August 1935 (in South African Currency) 
Tons Total 
x Companies— Milled Revenue Costs Profit 
Brakpan Mines Limited. ....-.-.-- 132,000 £240,105 £133,323 £106,782 
D ontein Mines Ltd_.....-- 122,500 248,470 120,976 127 ,494 
Spr Mines Limited........~.- 114,000 262,625 113,016 £149,609 
est Springs Limited... .....-.- 102,500 111,949 76,375 35,574 


x Each of which is incorporated in the Union of South Africa. 
y —. nore has been calculated on the basis of £7 per ounce fine.— 
. » Dp. , 


Anglo-Norwegian Holdings, Ltd.— 

The New York Curb Exchange suspended from dealings on Sept. 13, the 
common stock, no par, and the 7% preferred stock, $100 par, inasmuch as 
temporary exemption from the necessity of r tration expired on that 
date and no app ication for permanent registration under the a of 
the Securities Exchange Act of 1934 has been filed.—V. 140, p 


Angosturz-Wuppermann Corp.—New Diet 
Frederick A. Prahl, Vice-President of the Continental Can Co., has been 
elected a director of this company.—vV. 141, p. 1587. 


Archer-Daniels-Midland Co. (& eae plane 











Years End. June 30— yi1935 x1934 1933 1932 
Gross profit from sales... $6,600.676 $5,770,699 $2,907, Se6 2,883, ty 
Selling, gen. &adm.exp. 2,840,952 2,128,717 870, ,196,131 
Other deductions (net). 145,235 366,192 13833 ‘110. 316 

a $3,614,489 $3,281.790 $2,019,948 $1,576,646 
Provision for deprec.-... 618,743 563,701 575,654 519,302 
Prov. for Federal tax... 470,000 00,600 235,000 175,000 

Net income......... $2,525,745 $2,317,489 $1,209,294 $882,343 
Preferred dividends. -.-_-. 216,409 219,870 224,938 231,250 
Common dividends.... 1,096,804 545,402 537,219 412. 160 

Balance, surplus... -- $1,212,532 $1,552,217 $447 ,137 $238 ,933 
Total surplus .._........ 9,192,445 7,970,480 6,354,310 # 5,796,610 
Shs. common stock out- 

standing (no par)..-- 548,458 549,546 549,546 549,546 
Earnings per share__.-.- $4.21 $3.81 $1.79 $1.17 











x Includes Commander-Larabee Corp., since Sept. 30 1933 —s y_Includ- 
ing Commander-Larabee Corp. 
Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $s $s Liabtlities— $ $ 
x Oj mills, tank 7% cum. pref.stk. 3,086,000 3,099,100 
stations & tank y Common stock... 9,736,999 9,736,999 
cars (less depr.). 9,598,683 9,793,728' Accounts payable. 746,636 1,061,571 
Inventories ...... 9,053,470 15,805,909 | Processing taxes... 1,443,171 917,200 
Notes & accts. rec. 3,577,887 3,530,918 Notes payable.... -...-. 8,900,000 
Other assets ....-. 835,117 903,268 Drafts payable... 582,597 416,887 
kes 2,859,974 3,373,594! Mtge.notesofsubs - _.... 140,000 
G'd-will, patents, Long-term debt... 79,000 319,174 
eS eee 1 1| Minority interest. -_..... 23,950 
Deferred charges... 108,072 113,733 Accrued expenses. 266,512 246,982 
Treasury stock... ae! | seese Res. for conting.. 436,813 282,946 

Prov. for Federal 

FF yao 482,310 405,861 
i TIES 9,192,444 7,970,480 
gr so eiidiaeainie 26,052,482 33,521, “i REISE 26,052,482 33,521,151 


After deducting $6,208,172 reserve for depreciation in 1935 and 
$6. 165. 178 in ag g y Represented by 549,546 shares of no par value. 
z Represented by 1,088 no par shares.—V. 141, p. 1761. 


Arnold Constable Corp. (& Subs.)— 


6 Mos.End, July 31— 1935 1934 1933 1932 
BMEBs ccc ocanvcseovee $79,963 $11,752 $22,796 $157,727 


Sales for the § months ended July 31 1935 totaled $2,746,784; 1934, 
$2,730,067: 1933, $2,547,988.—V. 140, p. 4061. 


Arundel Corp.—Earnings— 


Period End. Aug. 2 1935—Month—1934 1935—8 Mos.—1934 
Net income after all ex- 

penses & taxes.____-_-_- $122,100 $106,725 $571,152 $466.55: 
Shs. cap. stk. (no par) -_- 483,818 492,556 483,81 492.556 
Earnings per share_--_-.- $0.25 $0.21 $0.95 


Current assets as of Aug. 30 1935 amounted to $3,132,817, and current 
liabilities were $539,741, compared vie. $2, 678,276 and $684, 662, respec~ 
tively, on Aug. 30 1934. af, 141, p. 737 


Asbestos Manufacturing So Bernina 


6 Months Ended June 30— 1935 
Net income after pes. depreciation, Federal 


1934 


Games and C6her GROTRGR.. ... ccccccccccceccceece x$107 ,.000 $37 .807 
Earnings per share on 3 0.000 common shares. .-..- $0.30 30.08 
x Approximate.—V. 141, p. 267. 


Associated Gas & Electric Co.—/ssues Revised Report— 
The company issued on Sept. 16 a final report for 1934 which showed 
revisions from a preliminary report issued in July and the dropping of 
Howard C. Hopson from its list of officers. ‘The earlier report recorded 
for 1934 a net loss of $390,640, against one of $4,930,109 for 1933. The 


Chronicle 1925 


a Pe tty left the total for 1934 unchanged, but stated the loss in 1933 


“i eases was listed in the reports for 1933 as a vice-president of the 
parent company and also of the Associated Gas & Electric Corp. and the 
Associated Electric Corp., subsidiaries. His name does not appear in the 
list of officers given in the ‘latest report of ees —_ concern. 

In its preli statement the comps ported o es revenues 
of $83,973,088 for 1934, against $81, 301 "tor 193 These paeres 
remained uncha nged but “other asoieal "for 1933 was increased fro 
$36,649 to $1,725,077 and fixed charges were decreased. 

Total assets, which were listed at $1,011,271,849 as of Dec. 31 in the 
preliminary statement, were cut down to $844 $844,743 43,778 in the final] state- 
ment. This resulted largely from the exclusion of an item of $167 546,860 
of the com Pe a ‘s debentures held in escrow under a recapitalization pi plan, 
gactesees 673,800 for debentures held in escrow, the balance sheet 

for 1933 showed total assets of $959 277 ,379. 


Comparison of Operating Resulis of Company and Subsidiartes 
~sas Ended Dec. 31— + geen 


a1933 Amount 
Gross operating revenues_...$83,973.089 $81.331 301 $2,641,787 4. 24 
ee. exp., Maintenance, &c. 43,021 255 40,854,769 ‘486 0 








lla iG in ER 8.589.952 7. 855,422 734,530 5: 35 
Provision for retirements.... 7.329.680 6,815,361 514.319 7.54 

Operating income.._....- $25,032,201 $25,805,749 $773,548 ¢2.99 
OEREP TRGOERO. « « cccccccccce 1,044,201 1,725,077 c680,876 c39.46 





Gross Income... ....<<.«.<-. $26,076,402 $27,530,826 c$1,454,423 5.28 
Fixed deductions from income: 
Subsidiary companies: 
Oper. utility & group oce.--B1B. 878,086 b16,263,420 ©385,335 ¢2.36 
Assoc. Gas & Elec. Corp... 5,239 1,429:596 3,135,643 219.33 
Associated Gas & Electric Co. 6 023.715 11,516,298 c5 ‘492, 583 c47.69 


$390,640 $1,678,490 $1,287,850 
a Year ended Dec. 31 1933 revised for comparative purposes. b Ex- 
clusive of that portion of such charges ranking after fixed interest of Associ- 
ated Gas & Electric Co. c Decrease. 
Note—Fixed deductions from income of subsidiary companies above 
include amortization of debt discount and expense. 


Consolidated Balance Sheet Dec. 31 1934 





Assets— 
EE ee ee) eT $742 .698 589 
aber a el cost or companies’ valuation.............. 70,480,073 
pecial deposits for sinking funds, &c_.......-....-----..-- ,047 
Cosh Ct PD. n ncuimeibGengaenesesdooece 7,458,442 


Notes & accounts receivable: 
Consumers 
ee (inc]. $621,010 pledged against notes payable) - - 

scellaneous (inc]. $186.744 due from employees) 

Materials & supplies (book inventories) 

Prepaid expenses 

Unamortized debt discount & expense... ..........-.---.---- 


Oe OOS age Es ac acen asco none ggecenesscessasoses 5,976,538 
1,453 ,389 
1,389,684 





7,938,790 
Miscell. unadjust. debits (incl. balances in closed banks o 
PERO SSE) dé decccccccocccceweveccevcsnseosecesasesesses 1,198,600 
BEng bo os Cocnccenecnccesesoccssoeasoaueasensebeseus $844 743,778 
Liabilitics— 
Capital stock of Associated Gas & Electric Co__........--..- $84,638, 637 
a  . acoewounetsineeon eee 5,259,194 
DOPRCO . 0 ow ow ce ewe cccccc cece cccc es escescsesessces= 6 A413, '953 
Capital Souspius reserved for conversion of debs. .$48,126.600) & 
or other contingencies ($28,000,000) -_..........-.-------- 76,126,600 


Capital stock of Gen. Gas & Elec. Corp. & Eastern Util. Invest. 
rp., the majority of which rank with stocas of Assoc Gas 

& Elec. Co incl. applicable in duticiiin nnd mami went 24,150,004 
Other subsidiary companies’ capital stocks—Preferred ________ 33,342,323 
Common & participating (less applicable deficit) —_-~-_-- 325,172 
Obligations of Assoc. Gas ilec. Co. convertible into stock at 
co.’s option Sa dhs ,234) & obligations of sub. co. of equivalent 


SRS CER SNe CEE oc pape cqnccceneacconwncecesoconccoune 52,843 234 
ded debt & interest bearing ecrip._...............-___- 464,913,462 
Notes payable (incl. $1,870,000 cov od ef pledge of bonds of 
ub. cos. eliminated in consolidation he 04,079 covered by 
sledee of appliance accounts receivable) -...........-----.. 5,570,598 
Accounts payable (incl. $91,600 past-due bonds of Florida 
ID. 2k i dnedaserohntnneesingecesnsduamatita 3,030,473 
Bb tclcecanenanedbesdcépabe char ooedépebaneston 6,198,109 
Interest & miscell. accruals (incl. $294,068 past-due interest 
on funded debt of subsidiaries) mauemddonnes Chbbbneehins 7,844,804 


Consumers’ service & line deposits._...........-...-----.. 
Reserve for Federa] income taxes._............-.-.--.-.-.--. 
Res. for retirements, renewals & replacements of fixed capital_ 

Reserve for doubtful accounts receivable______.__._._.____- 
Contributions for extensions—Non-refundable_...........-- 
Miscellaneous reserves & unadjusted credits._...........-.- ‘422 


ln nike an aanosendednatbneeonGnenseeson enn nnhehebel $844,743 ,778 
Weekly Output— 


With the ‘heat over 1934 continuing to reach new high levels, 
ted Gas & Electric System reports an increase in net electric output 
for the week ended Sept. 7 1935 of .3.4%, when compared with a rose ago. 
Production amounted to 53,966,5.8 units (kwh.) The output has been 
bettering its 1934 figures at an increasin easing rate since early in July due to 
widespread business improvement. 
Total output, including sales to other utilities, was 68,287,826 units. 
For the four w to date the increase over tne comparable period of 1934 
was 11%.—V. 14l, p. 1761. 


Associates Investment Co.—Correction—Dividend— 
The directors have declared a dividend of $1.75 per share on the 30,000 
shares of preferred stock outstanding during the quarter, and further de- 
clared an Ddditiona! dividend of 10 cents per share on the 17,000 shares of 
preemres stock, which were sold during the latter F 1, of June. The 
olders of the 17,000 shares of preferred stock sold in June did not receive 
a dividend on June 30, as did the holders of the preferred stock previously 
outstanding: therefore, the additional dividend was declared in accordance 
with the company’s arrangement with the underwriters to pay dividends 
on the 17,000 shares of preferred stock from the date the company received 
the money from the sale. The avian so declared are to be paid on 
Sept. 30, to holders of record Sept. 2 ereafter the pootered stock divi- 
dends on the 30,000 shares of ~4 tock will be $1.75 per quarter. 
A dividend of 20 cents per share on the no par common stock outstanding 
after the split-up was declared payable on Sept. 30, to holders of record 
Sept. 20. The dividend so declared is equivalent to the dividend which 
was formerly paid quarterly on the 80,000 shares of no par common stock 
outstanding.—V. 141, p. 1266. 


Associates Realty Corp.— Allotment Certificates Offered— 
Public offering, by means of a prospectus, of a new issue 
of allotment certificates for 25,000 units of preferred and 
common stock of this corporation was announced Sept. 11 
by Standard National Corp., New York. Each unit con- 
sists of one share of 6% cum. pref. stock (par $100) and 
one share (no par) common stock, priced at $101. Preferred 
dividends will be cumulative after Jan. 1 1936. 


The authorized capitalization of che company consists of 50,000 shares of 
—s stocky ino par) and 25,000 shares of 6% cumulative preferred 
stoc par 

Associates Realty Corn. was incorp. on July 29 1935, under the laws of 
New York, by Richard M. Lederer, President, and his associates, who 
have been active in a uiring real estate equities during a past year. As 
- = peeneguness nvestment trust, the corporation intends to invest 

marey = improved and unimproved real estate in the Metropolitan area 
of New York and its environs, and real estate securities representing liens, 
ownership and leaseholds, for appreciation and income, and incidentally 
operating, managing, renting and improving property owned or controlled 
y rhe active management of the new company will be in the hands of men 
with experience in all phases of real estate activity. Standard Nationa 








1926 


Corp. has been one of the leaders in the building construction loan field 
since 1923. and has been practically the only private source of funds for 
new construction in the present resumption of building activities in the 
Bronx Becrough. It has recently paid out of earnings its 49th consecutive 
quarterly dividend. Iden.ified with Standard National in the managemené 
group are its affiliates, the Bronx Title & Mortgage Guarantee Co., crgan- 
ized in 1929, and among the first to be released from restriction for the re- 
sumption of business by the Insurance Department, and Nineteenth Ward 
Realty Corp., organized in 1905, which has been active in the development 
of new areas throughout the Bronx Borough. 

Among the oe prominent in the organization and management of 
Associates Realty Corp. are Richard M. Lederer, ident of Standard 
National Corp.; Mortimer C. Reynolds, Pres., M. C. Reynolds Construc- 
tion Co.: Edgar Ellinger, Pres. of Edgar Ellinger, &c., real estate; Emil 
Leitner, Pres., Jacob & Emil Leitner, Inc., real estate; and Leon Cohen, 
formerly a member of the staff of the Securities & Exchange Commission in 
Washiagton, now treasurer and general manager of Bronx Title & Mortgage 
Guarantee Co. 

A five-year management contract has been entered into between Asso- 
ciates Realty Corp. and Standard National Corp., which is believed to be 
an innovation in corporation financing. Under this contract, for the 
privilege of purchasing for investment up to 25,000 shares of common s.ock 
at $1 per share without investment in the preferred stock, Standard Na- 
tional will furnish Associates Realty with office space, stationery, office 
supplies, telephone service and light, and make no charge therefor, and will 

ay executive and office salaries (but not directors’ fees) of Associates 
tealty Corp. Since the earnings of Associates Realty will not be subjected 
to the above items of operating expense, a larger percentage of its gross 
income. than would normally be the case, will be available for payment of 
preferred dividends and for increasing the equity of the common stock. 

The entire proceeds from the sale of allotment certificates and common 
stock will be received by Associates Realty Corp.—V. 141, p. 908. 


Associated Oil Co. (& Subs.)—Larnings— 


§ Mos. End. June 30— 1935 1934 
a Total vol. of bus. done $20,999,821 $17,446,571 $ 





933 19: 
3,779 $17,902,582 














16,713 
Expenses and costs.__... 15,474,329 14,095,601 13,590,956 13,777,329 
Operating income.... $5,525,492 $3,350,970 $3,122,823 $4,125,253 
Other income........-- 218,014 120,114 176,836 67,251 
Total income___...-- $5,743,506 $%3,471,084 $3,299,659 $4,192,534 
Int., disc. & prem. on a 
funded debt__.____-- b20,718 151,491 228 ,257 303 ,270 
Gen. & admin. expenses - 2): er ee er - 
Taxes other than inc. tax ee ee 
Ee 223 ,847 ii i)" pibbek. .  wabone 
Other int. charges, &c_- ape ESN a eres 
Deprec. & depletion.... 2,204,383 2,399,494 2,442,547 2,466,421 
Canceled leases, develop- . 
ment expenses, &c_-_- 301,563 81,876 99 ,769 64,364 
Net income... ...-- $1,952,170 $745,955 $529,086 $1,358,478 
Earned surplus at begin- b q 
ning of year........~« 24,673,249 25,026,942 24,190,718 33,816,447 
60d lee: - en petiaone 3,578,917 
Reval. of assets & write- al 
ee ae 14,320,157 
Ds istiecoamened 1,832,330 i appear 1,145,206 





Total net consolidated ® 
earned surplus. _--- $24,793,089 $24,627,692 $24,719,804 $23,288,479 
Earns. per sh. on 2,290,- 
412 shs. capital stock 
> sf eer. $0.85 $0.33 $0.23 $9.59 


a Exclusive of inter-company sales and transactions. b Interest paid. 
Consolidated Balance Sheet June 30 








1935 1934 1935 1934 

Assets— $ $ Tiabilities— ‘ s 
x Fixed assets____57,850,930 55.358,478| Capital stock _ -_ - ~~ 57,260,300 57,260,300 
Inv. in cos. affil.. 7,432,014 7,971,581] Funded debt..... -—-_ ~~~ 3,482,000 
Other investments 1,633,958 2,503,818] Accts. payable... 2,245,483 1,374,414 
Due from empl’s-.- 2.878 3,080} Due affil. cos__._. 1,694,612 1,592,775 
Due from affil.cos. 735,989 1,062,083] Other curr. liab_. 1,655,795 1,872,146 
ES 2.127.603 4,359,855| y Res. forconting. 323,648 182.776 
Market securities. 242,996 769,553} Deferred credits... 205,333 68,979 
Notes & accts. rec. 3,869,629 3,346,126) Deferred liability. ____-- 393,016 
Mat'ls & supplies. 1,680,657 1,393,916] Surplus____._ ._- 24,793,089 24,627,692 
Cash deposited in 

a, 750,000 a a 
Merchandise ___.. 11,092,817 13,169,419 
Def. & unadjusted 758,789 916,188 

i ESSE Pa 88,178,262 90.854,097 ne ear 88,178,262 90,854,097 





x After reserves for depreciation and depletion of $66,034,234 in 1935 and 
$62,347,383 in 1934. y Consisting of Federal taxes in process of adjust- 
ment.—V. 140, p. 3708. 


Atlantic Steel Co.— Dividend Doubled— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 30. This 
compares wi ae per share previously distributed each three months. 
—V. 140, p. ; 


Automobile Finance Co.—Dividend Resumed— 

The directors have declared a dividend of 45 cents per share on the 
common stock, no par value, poyae Oct. 15 to holders of record Sept. 30. 
This dividend will be the first distribution made since Dec. 20 1930 when 
aregular quarterly dividend of 25 cents per share was paid .—V. 140, p. 3204. 


Bakelite Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.62'% per share on account 
of accumulations on the 64% cumulative preferred stock, series A, par 
$100, payable Sept. 24 to holders of record Sept. 23. Similar distributions 
were made on June 24 and March 27 last, Dec. 22, Sept. 24 and March 12 
1934, while $6.50 per share was paid on Dec. 28 1933, this latter payment 
peing the first made since Jan. 2 1932, whena yoo quarterly dividend of 
$1.62\% per share was distributed .—vV. 140, p. 4388. 


Balaban & Katz Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 28 to holders of record Sept. 23. This payment represents the 
dividend ordinarily due Jan. 1 1935. <A similar payment was made on 
June 29 last. On March 30 last, the company distributed a dividend of 
$5.25 per share on account of accumulations.—V. 140, p. 4226. 


Baldwin Locomotive Works—Company Is Seeking 
Bank Credit of $6,000,000—Hearing on Reorganization 
Adjourned— 

The company is negotiating for a bank credit of up to $6,000,000 for three 
years, loans thereunder to be secured by general mortgage bonds and stock 
of The Midvale Co., owned by Baldwin, George H. Houston, President, 
said Sept. 17 in a prepared statement read at the hearing on the company’s 
reorganization plan. The hearing was adjourned to Sept. 27. 

The statement made by George H. Houston, President, at hearing held 
in the U. 8S. District Court for the Eastern District of Pennsylvania, follows 
in part: 

he proposed plan of reorganization, filed with the court on Aug. 8, has 
been prepared in co-operation with representatives of each of the protective 
committees organized by the holders of the various classes of securities, and 
has their approval. ; 

The directors believe that the plan provides equitably for each class of 
bondholders and stockholders and, if carried out, will put the company 
in a position to continue operations and to take advantage of any improve- 
ment in general business conditions. _ 

Among other points in the plan which should receive consideration is 
the manner in which it deals with the company’s financial difficulties. 
Aside from the low volume of its business, these difficulties arise from the 
inability of the company, due to the depletion of its working capital, to 
support the fixed charges, payable in cash, on its present funded debt and, 
at the same time, continue operations as a going concern. 
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usting the capital structure of the 
uring the next five years the cash 
In addition, it provides the means 


The plan meets this problem by r 
company so as to reduce substantially 
requirements for such fixed charges. 
for obtaining additional capital. 

This reduction in fixed charges is accomplished: 

1. By limiting to $200,000 the amount to be paid annually into the 
sinking fund for the first mortgage bonds and by making such annual 
payments optional with the company: and 

. By giving the company the option until and including Sept. 1 1940, 
except as herein noted, of paving interest on the refunding mortgage bonds 
first convertible series, to issued in exchange for the consolidated mort- 
gage bonds. either in cash or by the delivery of new preferred stock provided 
for this purpose. 

Interest due March 1 and Sept. 1 1935 upon the consolidated mortgage 
bonds will also be paid in this new preferred stock: provided, however 
that the we pe shall pay such interest due March 1 1935, in cash instead 
of preferred stock if requested in writing to do so by any two of the reor- 
ganization managers when the plan shall have been confirmed by the Court. 

Under these provisions of the plan, the maximum cash disbursement 
which the company will be obliged to make until and including Sept. 1 1940 
for interest and sinking fund requirements on its funded debt, exclusive of 
any payment that may be required with respect to the March 1 coupon on 
the consolidated mortgage bonds and of interest charges on any new debt 
incurred, will be the interest on the first mortgage bonds in the hands of the 
public amounting to $133,800 per annum. ‘This compares with an annual 
debt service charge of $1,281,356, which is the charge the company would 
be obliged to meet annually in cash as interest and sinking fund payments 
on its funded debt as constituted on June 30 1935, if the plan were not 
consummated. 

Additional capital will be required for the future operation of the com- 
pany. It is impossible, however, to determine such future requirements 
with any dezree of precision as they depend upon the aggrezate volume of 
business done, the volume of sales on deferred terms, the general price level 
and other factors not ascertainable at thistime. At the last annual meeting 
of the company’s stockholders the President stated that if the working capi- 
tal resources of the consolidated group were to be restored to what they were 
at the end of 1930, new working capital would be required in the sum of 
about $12,500,000. ‘This computation excludes the Midvale Co., which 
has working capital of its own adequate for its present needs. 

The new capital structure provided by the plan establishes four means for 
the future procurement of capital: 

1. New general mortgage bonds to be used for interim financing: 

2. New refunding mortgage bonds, other than the first convertible series, 
to be available for permanent financing in the future: 

4. An authorization of new common stock in excess of the amount re- 
quired for issuance under the plan’ and 

1. Warrants for the purchase of new common stock. 

The plan limts the issuance of general mortgage bonds to an aggregate 
principal amount outstanding at any one time of 38,676,000, of which 
not to exceed $6,000,000 principal amount outstanding at any one time may 
be sold to provide for immediate capital requirements or may be used as 
collateral for loans for the same purpose up to 6,000,000 outstanding 
atany onetime. ‘The capital stock of the Midvale Co., owned by the com- 
pany may be used as collateral either alone or in addition to all or any 
part of the $6,000,000 genera! mortgage bonds available for such use. The 
voting trustees provided by the plan retain the power to limit the amount 
of capital to be procured under these provisions and the use to which such 
capital may be put. The remaining $2,676,000 principal amount of author- 
ized general mortgage bonds can be issued only in connection with the 
retirement of the outstanding first mortgage bonds. 

The company is negotiating at this time for a line of bank credit for a 
period of three years under which the company could borrow up to $6,000,- 
QOO outstanding at any one time, loans thereunder to be secured by $6,- 
000,000 general mortgage bonds and the capital stock of the Midvale Co. 
owned by the company. 

The consolidated company’s operations from 1931 to date resulted in 
losses, before charges for interest and depreciation, averaging about $900,- 
QOO a year, reaching a peak in 1932 and diminishing steadily since then. 
The volume of the consolidated company’s business diminished steadily 
from 1930 through 1933, when it amounted to only $8,250,000 since whic 
time it has been increasing slowly, totaling $20,784,895 for the 12 months 
ended June 30 1935, on which volume a small profit was earned, before 
charges for interest and depreciation. Consolidated operations for the 
first six months of 1935 resulted in a profit of about 64% on gross business 

done, before charges for interest and depreciation. 

There is a substantial probability that consolidated operations during 
the next few years will be at a rate at least equal to or greater than that 
experienced during the 12 months ended June 3, in which event it is prob- 
able that the company’s working capital will not be further seriously de- 
pleted by operating losses. Additiona] capital resuources, procurable 
through the use of general mortgage bonds and the Midvale capital stock 
owned by the company, as provided for in the plan, would be required at 
times for financing operations at this volume or greater. If the volume of 
business procured should be greatly increased above this volume, a point 
would be reached where still greater capital resources would be required. 
It should be possible to finance these additional requirements, when needed 
by the use of the company’s authorized but unissued refunding mortgage 
bonds or capital stock. 


August Bookings. 

Dollar value of orders taken in August by the company and its subsidi- 
aries, including the Midvale Co., was $1,170,348 as compared with $951,896 
in July and $1,945,833 for August 1934. These bookings brought the total 
for the first eight months in the year to $11,734,643 as compared with 
$15,048,716 in the like period last year. 





Consolidated shipments, including Midvale, in August aggregated $1 ,347,- 
398 as compared with $1,671,777 in July and $1,734,668 in August of last 
year. Consolidated shipments for the first eight months were $15,361,591 


as compared with $9,799,118 for the first eight months of 1934. 

On Aug. 31 1935 consolidated unfilled orders, includin 
amounted to $5,744,964. This compared with $9,462,712 on Jan. 
and $9,561,005 on Aug. 31 1934.—V. 141, p. 1087. 


Best Foods, Inc.—New President— 
Henry P. Werner, Chairman of the board on Sept. 15 announced the 
election of Leonard G. Blumenschine as President .—V. 140, p. 138. 


B-G Foods, Inc. (& Subs.)—Larnings— 


_32 Weeks Ended— Aug.91935 Aug.10°3 
a a Eee ey a ae $1,566,858 $1,293,71 
I ee eh Gahan 72,523 564,20 


$894 334 $729,505 
3,799 $23 ,856 
$9,464 $94 350 
3,728 8.475 


Midvale, 
1 1935 
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PRE e cncnunsadocdcapsubbdnsbeneaceee $13,193 $102,825 
PR ME, cudpencoadesbbbbbdneatsbahnenae 3,105 3.057 
EGGS ....--...------------------ wooce------ $10,087 $99,767 
Adjustment of rentals applicable to prior years_ _ -_- 100 8,727 
IIS ol 5) a SN osecsecesece $9,987 $91,040 
Consolidated Balance Sheet 
Assets— Aug. 9 '35 Aug. 10°34 Liabilities— Aug. 9°35 Aug. 10 '34 
Cash on hand and Notes payable, due 
RARE KS $125,218 $96,567 within 1 year-__- RE ae na a 
Ace’ts receivable Accounts payable. 95,465 $93,492 
(net of reserve) - 819 2.640 | Meal coupons out. 2,284 1,995 
Inventories _____- 61,607 59,345) Accr. taxes & exps. 17,359 19,602 
Prepaid insurance, Notes payable (due 
rents, &@6...... 11,448 13,866 after | year)___-_ SS Fe ers 
Other assets______ 6,064 18,655 | Accrued rents (cash 
Fixed assets (net Ff , ee 11,211 
oer 415,716 438,347| Res. for insurance 
Fixtures in storage & contingencies - 22,502 21,872 
(less reserve) __- 10,271 13,003; Capital stock and 
Good-will, lease- surplus (deficit) x494,277 494,252 
Oe eo l 
Deferred charges _- 8 REP ere 
WE i $641,427 $642,427 PR ayia San psaiat $641,427  %642,427 





x Arrived at as follows: Pref. stock, $535,800; common stock, $107,981; 
total, $643,781. Capital surplus, total, $650,775; — earned deficit, 


$140,539; treasury stock at cost, $15,597.—V. 140, p. 3540. 
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Bandini Petroleum Co.—Earnings— 

















6 Mos. Ended June 30— 1935 1934 1933 
Net income after deprec., depl. and 

other charges, but before Federal 

I $29,315 $74,645 $56,745 
Earns. per share on 662,500 shares__ $0.04 $0.11 $0. 
—V. 140, p. 4389. 

Bobbs-Merrill Co.—Earnings— 

Earnings for the Year Ended June 30 1935 
RES SOE LP LEED ED RT $424,803 
Selling & adminis. exps., exclusive of depreciation & taxes_-.--.-_- 405 238 
Depreciation, Federal, State, County & British taxes_______- 12,96 

RE Py a ee eee Fae nr eee ae Tene Cen Le $6 597 
ERE RAE LET NR ga 475 
n ES SE i Re a Es ae eee NEES 1,774 
I i i el i $10,847 
NRT ae Rt rapa ag eae ENS 2 aes 4,492 
ES a ee eer ee en ee ee ee eee $6 355 
Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
ee $21,477 $28,593 | Notes payable__.. $52,038 $34,038 
Bonds & misc. secs 10,483 17,011] Accounts payable. 79,725 104,444 
Notes & accts.rec. x303,389 329,252} Empl.savingsfund -_.... 5,730 
Mdse. inventories. 263,839 270,607 | Accrued liabilities _ 28,316 46 ,967 
Cash val. officers’ Res. forlocaltaxes -...... 4,089 
life insurance ___ ———— 8 esesbhes Deferred credits... -..... 1,621 
Travel. advs., &c_ a acme Preferred stock... 223,800 223,800 
Invests. (at cost). Sy Common stock... 300,000 300,000 
Suppl’s & stamps. -..... 2,166 | Surplus__........ 83,179 83,355 
y Fixed assets___. 63,290 66,888 
Def. chgs. & advs. 95,651 89,298 
Accrued interest.. -..... 22 
, aE $767,058 $804,045] Total._.....__. $767,058 $804,045 





x Accounts receivable only. y After depreciation and amortization 
of $47,939 in 1935 and $44,809 in 1934.—V. 139, p 861. 


Boston Consolidated Gas Co.—Rate Hearings—Earnings 


At the continued hearing on petitions for reductions in rates charged by 
the company and the petition of the company for an increase in its rates, 
there has been filed by the company with the Mass. Department of Public 
Utilities a comparative earnings statement of the gas department for 
the eight months ended Aug. 31 1935, which compares as follows: 

8 Months Ended Aug. 31— 1935 1934 
ee e..« can ehneeésesaacceose $7,099,526 $7,137,286 
ee 4 ack tee bbbnoadécocoousce 6,199,524 6,098,493 








ES ee $900,002 $1,038,793 
Be Es 6.656 deiatibbadsscoooesduen Dr25,694 7.753 
is Aut cenint akan be + cinsedonwe $874,308 $1,046,546 
ee 6. i, ota cade alind chbnbedewe 2.64 3.16 


The company states that the book value of the gas plant and working 
ee 16 A gas department on Dec. 31 1934 was $49.712,826.—V. 141, 
D. . : 


Boston Elevated Ry.—Larnings— 








Month of August— 1935 1934 
— el a, ea a I $1,790,716 $1,767,658 
a a i en a wate tm ae 1,471,032 1,409,001 
Federal, State and municipal tax accruals______-- 118,961 127 ,447 
i i a EN ly EA a 103 ,363 103 ,363 
Subway, tunnel and rapid transit line rentals_-_-- 234,309 233 ,205 
Interest on bonds and motes......-......-...-.-.- 319,740 320,543 
I i i 8,767 7 566 

Excess of cost of service over receipts___..___- $465,457 $433 ,469 


—V. 141, p. 909. : 
Boston & Maine RR.—Would Extend Bank Loans— 


The company has asked the Inter-State Commerce Commission for 
authority to extend or renew outstanding notes which back bank loans in 
the amount of $5,500,000 until Feb. 1 1937. The Reconstruction Finance 
Corporation, in recently approving extension of its loan of $7,569,473 to 
the road until Feb. 1 1937, stipulated that the bank loans be extended to 
the same date. 

The road has reason to believe it can secure this extension, according to 
itsapplicationtothe ICC. Inconnection with the proposed note extension, 
the road also asked the ICC for authority to pledge the same collateral 
which now secures the notes. This consists of $4,795,000 of first mortgage 
5% series-K K gold bonds and $3,875,000 of first mortgage 6% series LL 
gold bonds.—V. 141, p. 1588. 


(C.) Brewer & Co., Ltd.—$1 EFEztra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, par $100, payable Sept. 25 to holders of record Sept. 20. 
A similar extra was paid on July 25 last. Extra dividends of $4 per share 
were distriouted on Dec. 24 1934 and on Dec. 23 1933, while on Oct. 25 
ante 25 1933 extras of $1 were paid. See also V. 141, p. 585.—V.14l, 
D. : 


British Columbia Power Corp., Ltd.—Earnings— 


Month of July— 1935 1934 
i ol Ae $1,018,466 


LE, SERIE ETE AI 001 545,468 
$472,998 





ii i i A RN RR ey Ne ll $487,145 


—V. 141, p. 426. 
Brooklyn Borough Gas Co.— Usual Extra Dividend— 


The directors have declared an extra dividend of 6% cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
6% cum. and participating pref. stock, par $50, both payable Oct. 1 to 
holders of record Sept. 18. An extra dividend of like amount has been 
paid each quarter since and including July 1927. In addition an extra 
participating dividend of 50 cents i share was paid each April from 1932 
to 1935, inclusive.—-V. 140, p. 4227. 


Brooklyn-Manhattan Transit Corp.—wNew Directors— 

Harvey D. Gibson and F. C. Marston were elected to the board of 
directors at the annual meeting of stockholders held on Aug. 16. Mr. 
Gibson took the place of Murray H. Coggeshall, who did not desire vo stand 
for re-election, while Mr. Marston filled a vacancy which had existed some 
time.—-V. 141, p. 1588. 


Brown Co.—Bondholders’ Protective Committee— 

The committee for the lst mtge. 20-year sinking fund 54% gold bonds, 
series A and series B, consists of: Charles Francis Adams, Chairman (Pres., 
Union Trust Co.), Boston; Serge Semenko, Vice-Chairman (Vice-Pres., 
First National Bank), Boston; Robert Braun (conservator, Fidelity Trust 
Co.), Portland, Me.; Sherman Damon (Whiting, Weeks & Knowles, Inc.); 
Ernest M. Hopkins (Pres., Dartmouth Co ese); John R. Macomber 
(Chairman, First Boston Corp.); Lee P. Stack (John Hancock Mutual Life 
Ins. Co.), and Storer P. are, Bond & Goodwin, Inc. Ropes, Gray, 
payees & Perkins, Boston, and Skelton & Mahon, Lewiston, Me., are 
counsel. 

The bondholders are advised by the First Boston Corp. to co-operate 
with the bondholders’ protective committee by reporting their holdings 

romptly. Communications may be addressed to Sherman Damon, Sec’y, 
6 Federal St., Boston. Bondholders are requested to send their names, 
addresses and the amounts of their holdings.—V. 141, p. 1763. 


Bucyrus-Erie Co.—50-cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 20. Similar disbursements were made in each 
of the 10 preceding quarters, as compared with $1 per share on Jan. 3 1933 
and $1.75 per share previously.—V. 141, p. 910. 


Financial Chronicle 


1927 


Buffalo Insurance Co.—Erxira Dividend— 
The directors have declared an extra dividend of $1 per share in addition 


to the ar quarterly dividend of $3 per share on the capital stock, both 
payable t. 30 to holders of record Sept. 18. Previous extra distributions 
were as follows: $2 on Dec. 31 1934; $1 on Sept. 29 1934; $2 on Dec. 30 1933, 





and $1 per share on Dec. 31 1931.—V. 139, p. 4121. 


Burdine’s, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $2.40 share on account 
of arrears, and the ar quarterly dividend of 70 cents per share (or 
a total of $3.10 per share) on the $2.80 cumulative preferred stock, no 
par value, both payable Oct. 10 to holders of record Sept. 27. A dividend 
of $3 P+ share was paid on July 10 last, and one of $1.70 per share on 
— 1935. After the payment of the Oct. 10 dividend accumulations 
wll amount to $3 per share.—V. 141, p. 269. 


(F.) Burkhart Mfg. Co.—$2.20 Preferred Dividend— 

The directors have declared a dividend of $2.20 per share on account 
of accumulations on the $2.20 cum. pref. stock, no par value, payable 
Oct. 1 to holders of record Sept. 20. A similar payment was made on 
July 1 and compares with $1.10 nee on April 1 and on Jan. 1 last, and 
Oct. 1 1934, 70 cents share distributed on Aug. 1 and 40 cents per 
share paid on Jan. 9 1934, this latter being the first dividend paid since 
oe, | reswiar quariety payment of 55 cents per share was paid Oct. 1 1931. 


Bush Terminal Buildings Co.—Farnings— 


Period End. July 31— 1935—Month—1934 1935—7 Mos.—1934 

after expenses de- 

ea, int. &c., but be- 

ore Federal taxes... . 
—V. 140, p. 3710. 


Bush Terminal Co.—Earnings— 


Period End. July 31— 1935—Month—1934 
Net profit after expenses, 
deprec., bond int., but 
ore Federal taxes. 


—V. 141, p. 1590. 


Butterick Co., Inc.—Plan, as M odified, Fair— 

In a report filed Sept. 16 with John C. Knox, Judge of the U. 8. District 
Court for the Southern District of New York, Peter B. Olney, Jr., special 
master, found the plan of reorganization for the company, dated May 10 
1935, as modified and amended, to be fair and equitable and not to dis- 
criminate unfairly in favor of any special class of creditors or stockholders 
and to be feasible. The special master further found that the plan com- 
plied with the provisions of Section 77-B of the Bankruptcy Act. 





$16,748 prof$2,034 $71,489 prof$s,619 


1935—7 Mos.—1934 


loss$1,178 $34,722 $82,385 $194,826 


This plan of reorganization, filed by the company, was prepared and 
sponsored in co-operation with the principal creditors by 2 ee 
. B. Rohr , 


holders’ eee ve committee ——— E. E. Caffall, 
and headed by Thos. J. Walsh, now a Vice-Presiaent of E. H. Rollins & 
Sons, Inc., 44 Wall St., New York, as Chairman. 

The plan, among other things, now provides that the claims of general 
creditors not ex ing $100 each shall be paid in full in cash; that the under- 
writers of new money to the extent of $300,000 shal! receive a note for that 
sum payable in three years, plus 6% interest per annum, and in addition, 
16 shares of new common stock; that the debentureholders receive for each 
$100 in amount held one share of preferred stock and one share of new com- 
mon stock and that general creditors are entitled to participate in the same 
proportion; that the holders of the old common stock receive for each 20 
shares held one share of new common stock. 

In commenting on the origin of the committee, the report states: ‘‘Halsey, 
Stuart & Co., Inc., were the issuing house of the debentures of 1926. Mr. 
Stuart of that company apparently, and [ must say quite properly, appre- 
ciating that as they were the issuing house of these debentures they had a 
certain moral obligation in the welfare of the debentureholders as such, 
requested Mr. Walsh to organize a committee. . . In this connec- 
tion I have no hesitation in saying that I have found the members of this 
committee to be honest and conscientious. I find they worked diligently, 
conscientiously and whole-heartedly in the interest of the debentureholders 
in question. r. Walsh, as Chairman of the committee, took the laboring 
oar in this connection and the record indicates the good work that he has 
done for the debentureholders.”’ 

Substantially, the modification of the ) as recommended by the special 
master was to give to the new money 12 shares of common stock per $100, 
instead of 16 shares, and to the general creditors 1 1-3 shares of common 
stock per $100 instead of one share. Also, the contract between the Cuneo 
Press and the Oxford Paper Co. should both be confirmed. The special 
master also stated ‘‘that none of the modifications of the plan adversely 
affected any creditor or stockholders who has accepted the plan prior to 
any of said modifications, but, as a matter of fact, tnat the effect is benefi- 
cial rather than adverse.”’ 

The special master further stated that ‘‘the = as originally presented 
and as my 4 modified in the amendments indicated by me represents in 
my opinion the best that we can hope to obtain considering the various facts 
which I have indicated.’’—V. 141, p. 586. 


Campe Corp.—Larnings— 

















Years End. July 31— 1935 1934 1933 1932 
Profits from operations. $453,093 $685,540 $438,047 $383 843 
Gen. admin. & sell. exps. 257 , 182 273,747 248 ,365 237 ,292 
Prov. for deprec.-.._.-.- ————_ 8§= “anon, =6—l ee. .”: ) Seeeilas 
Loss on sale of cap.assets prof19,20 prof3 ,O84  f See eee 
Prov. to reduce market 

eee. $0 mes. PEIGR (BGS) lew eee = ll eeeeee a 
Prov. for Fed &State tax 17,693 60,922 22,000 18,000 

Net profit for period... $138,712 $353 ,.955 $135,516 $128,551 
Preferred dividends. - _- 39,177 75,081 93,744 07,9 
Common dividends. — -~.- 100,963 a eee 

Balance, surplus_-_-_-- def$1,428 $253 ,633 $41,772 $20,561 
Shs.com.stk.out.(no par) 130,000 130,( 0, 126,204 
Earnings per share- - - -- $0.76 $2.15 $0.3 $0.1 

Consolidated Balance Sheet July 31 

Assets— 1935 1934 Liabilities— 1935 1934 

8 EAE a $367,925 $567,294] Accts. pay., incl. 
Accounts receiv’le. 408,337 492,451 sundry accruals $117,009 $261,563 
Advs. to mills, &c. 306,198 231,025| Prov.for Fed'l and 
U. 8. securities... 1,075,071 972,850 State taxes... - 19,859 65,145 
Inventories _..-.-.- 339,883 384,686 | Divs. pay. on com- 
Bds. of New York mon stock... .. 25,241 25,241 

State, &c....-.. 203,230 315,47616%% conv. pref. 

x Land,bldgs., ma- 0 EG A IE 530,800 644,800 

chinery & equip. 1,370,797 1,412,771|y Common stock. 1,300,000 1,300,000 
Deferred charges Initial surplus__.. 1,594,622 1,538,879 

to operations - -. 14,651 6,145] Earned surplus... 552,624 611,398 
Sund. loans & inv. 24,947 35,213 
z Com.stk. at cost 29,115 29,115 

, REE ESET $4,140,156 $4,447,026 , EP ees $4,140,156 $4,447,026 

x After depreciation of $400,982 in 1935 and $343,611 in 1934. y Rep- 


resented by 130,000 no par shares. z 3,796 shares.—V. 141, p. 427. 


Caterpillar Tractor Co.—Earnings— 


Period End. Aug.1— _1935—Month—1934 1935—8 Mos.—1934 
NGS -Gbsnsishbwonss $3,071,653 $1,865,621 $24,844,546 $16,926,970 
Net profit after deprec., 


int., Fed. taxes, &c_- 502 336 291 ,964 3,862,039 2,669,344 
a. er sh. on 1,882,- 
; r) cap. 

ee eee $2.05 $1.42 


Current assets as of Aug. 31 1935, including $3,464,007 cash and mar- 
ketable securities, amounted to $23,443,479, and current liabilities were 
$1,747,459. This compares with cash and marketable securities of $3 ,061,- 
250, current assets of $20,960,092 and current liabilities of $930,599 on 
Aug. 31 1934.—V. 141, p. 1088. 


Canada Bread Co., Ltd—ZJ/nitial Preferred Dividend— 
The directors have declared an initial dividend of $1 per share on the 
new 5% cumulative class A preferred stock, par $100, payable Oct. 1 to 


holders of record Sept. 20. 
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Years Ended June 30— 1935 1934 1933 1932 
Consolidated fit on 
oper. before bond int., 
deprec., income and 
corp'n taxes & special 
surplus adjustments... $342,826 $296 406 $296 369 $195,784 
Int. earned on investm'ts 6,336 7.869 9,193 8,906 
Total profit.....c«ce- $349,212 $304,275 $305,563 $504,691 
Bond interest........ 58,120 58,74: 59,238 59,238 
Depreciation........-.. 216,967 235,351 236,610 236,014 
Special provision for bad 
Gettnecsécoséeaseee  ee6006 25,000 30,000 35,000 
Income and corp’n taxes a |§©6=— (i rhe 23 ,000 30,000 
Loss on sale of investm'ts Ee ere ee ees 
Premium or discount on 
bond ( redeemed or held 
by the company ----- Cr472 ee? 2 es ? -  gpabaee 
68 BUC wc oncace $55,895 1loss$17,428 loss$43,284 $144,439 
Dividends on Ist prefer- 
I et Of! ge MS See 87,500 87,500 
Divs. on class B prefer- 
Seep tee whicosase eeeause ”” Beebetes 12,500 37.500 
Net addition to surp-.. $55,895 def$17,428 def$143,284 $19,439 
Pro Forma Consolidated Balance Sheet June 30 1935 
Assas— TAahilittes— 
0 SSS ewe hoe $167,728| Accounts payable and accrued 
Accounts receivable (less res.) - 168,146 ele non et iain $158,973 
Inventories mob anaeen 118,763 | Taxes due and accrued. -.---- 20,083 
Mortgages receivable... ..-.- 21,350] Wages accrued.......-....-.-- 25,634 
Buildings & equipment (net).$2,261,280| Res've for outstanding bread 
a ee eae 459,847 EO 9,005 
Prepaid insurance, taxes, &c. 48,167} Bond tnterest accruec...-.--.-- 23,510 
Deferred moving expenses. ..- 7,070| Ist mtge. 68, due 1941_....-.-- 940 400 
PE. . é «tummies —e 500,000 | Cum. red. Ist pref. shares----.al,250,000 
5% cum. partic. redeemabie 
class B preference shares... b1,250,000 
Common shares (no par) .---- €25,000 
Earned surplus. - - -- vatdwvess 79,747 
Bellis nsbhocns onbandotsbbd $3,782,352 BE bdibcbmabddoasebedeoe $3,782,352 





a Par $100 each, redeemable at $110 per share, entitled to cumulative 
dividends at 5% per annum to July 1 1941 and 6% per annum thereafter. 
b Par $50 each, redeemable at $100 per share. c Represented by 200,000 
shares no par. 


Statement Showing a Proposed Writing Down of Certain Assets Against the 
Reduction in Capital Provided for in the Arrangement and Against Existing 
Earned Surplus 

To write off the amount added to the book value of property 

accounts in 1925 as a result of an appraisal made in 1925-.-.-.- 

To reduce good-will account from $2,354,865 to $500,000 


$930,578 
1,854,865 


—_— --—_—_ ——_ 


$2,785,443 





The above write-offs to be provided’ 
From reduction of capital provided for in the arrangement... $1,250,000 
From consolidated earned surplus account (reducing the bal- 
ance of this account as of June 30 1935 from $1,615,190 to 











Be Wed GE occa cade Sbecnsecddeehdebebdocdnsssbnbooeectece 1,535,443 
Consolidated Balance Sheet June 30 

Assets— 1935 1934 Liabiltites— 1935 1934 
y Fixed assets. _..$3,681,706 $3,761,067|7% pref. stock. ~-$1,250,000 $1,250,000 
LS, ind inne adele 167,728 209,655; B pref. stock.-.-.-- 2,500,000 2,500,000 
Receivables... .-- 168,146 Se. DOE SOEs acceeds- o¢en ne 180,000 
Inventories. ....- 118,763 98 608 1x Common stock ~~ 25,000 25,000 
Prepaid expenses - - 458,167 51,460 | Funded debt_..._.. 940,400 952,200 
Deferred moving Bond int. accrued_ 23,510 23,805 
expenses. ....-- ree Accounts payable. 158,973 247,451 
FO 72,697 | Taxes due & accrd- 20008 seecce 
Mortgages... -.-.-- 21,349 30,5401 Wages accrued - - - 25,634 23,885 
Good-will......-. 2,354,865 2,354,865] Tickets outstand’g 9,005 10,403 
Dt icinenene 1,615,190 1,559,295 
,, ye $6,567,795 $6,772,040 WE. bondbbad $6,567,795 $6,772,040 





x Represented by 200,000 no par shares. y After reserve for depre- 
ciation of $2,477,496 (in 1935 and $2,367,178 in 1934.—V. 141, p. 1763. 


Canadian National Ry.—Larnings— 


Earnings of System for Second Week of September 
1935 1934 Increase 
$3,722,356 $3,587,994 


Gross earnings...........--------- $134,362 


—V. 141, p. 1763. 
Canadian Pacific Ry.—Larnings— 


Earnings of System for Second Week of September 
1935 1934 Increase 
 : CNR 8s. ccnntnbidaacte $2,949,000 $2,942,000 $7 ,000 
—V. 141, p. 1763. 


Celotex Co.—Court Approves Nichols Committee Reorgani- 


zation Plan— 


The plan or reorganization (V. 140, v 4393) was approved Sept. 17 ina 
decision handed down by Judge J. P. Nields of the U. 8. District Court for 
the District of Delaware, according to Leonard W. Proctor, Secretary of 
the reorganization committee. This is the plan which has n recom- 
mended and submitted to security holders of the company 5 | a yg 4 
tion committee composed of William B. Nichols, Chairman, E. B. Gilmore, 
John Irwin, I. H. Overman and George M. Seaman. 

Under this plan, Mr. Proctor stated, it is possible for the company to be 
taken out of receivership promptly and made a going concern. Under the 
terms of the plan, all stockholders will be given the right to exercise their 
egies to subscribe to stock of the new company during the period of 20 days 
after notice of confirmation of the plan. t is expected that notice of such 
confirmation will be mailed to all holders of outstanding securities in the 
next few days. ; 

Judge Nields, in handing down this decision, said in part: ‘‘The fairness 
and feasibility of the foregoing plan is challenged by certain stockholders 
upon the following grounds: (1) that the provisions of the reorganization 
planin behalf of preferred stockholders are inadequate; (2) that $500,000 of 
working — is unnecessary, in view of the cash on hand, and consequently 
that all rights of the subscriber under the subscription agreement should be 
eliminated; and (3) assuming the additional worki capital is necessary, 
the undertakings of the new company to the subscriber provide excessive 
coqypeneaties. . 

“The following considerations answer these objections. The preferred 
stockholders will receive 26,515 shares of new pref. stock, 26,515 shares of 
new common stock and will be entitled to subscribe for 26,515 additional 
shares of new common stock at $6.66 pershare. Stated in other terms, the 
holder of two shares of pref. stock will be entitled to receive, under the plan, 
one share of new pref. stock, one share of new common stock and the om 
to subscribe for one additional share of new common stock at $6.66. his 
provision has received the approval of 68.9% of the pref. stockholders. 

If the plan should be disapproved and the property of the debtor liqui- 
dated, it is certain that the pref. stockholders would receive nothing. 

Upon liquidation, the bondholders would certainly be paidinfull. They 
have surrendered their right to payment in full on liquidation for the benefit 
of stockholders. The first objection to the pian is unsound. 

“The need of at least $500,000 of new working capital is overwnelmingly 
established. It is essential to rehabilitate credit, modernize equipment to 
meet present competitive conditions and to enlarge plants for production on 

apaying scale. In no other way can stockholders, as well as security- 
holders, share in earnings. In no other way can the company be reorgan- 
ized upon a sound basis. This conclusion is supported by the testimony of 
the trustees, the reorganization committee and the officers oi the company. 
There is no testimony to the contrary. The second objection is without 
merit. 

“Three years ago the debtor faced the issue of liquidation or reorganiza- 
tion. Working capitai on reasonable terms was not obtainable in any 
quarter until the subscriber offered to furnish this capital in return for 
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common stock. Obvisouly, the subscriber can enjoy no return on the stock 
until other security holders are cared for. Thus, the credit of saving the 
debtor from liquidation and of providing the necessary means for reorgani- 
zation are due to the su . It is noteworthy that even at this time no 
other person has offered the required amount of working capital upon better 
or even equal terms. The gift of 25,000 common stock, under the cir- 
cumstances, is fully warranted. The right to subscribe for an additional 
50,000 shares of common stock at $6.66 guarantees to the subscriber that 
measure of authority in the direction of the new corporation that his con- 
tribution to the enterprise justly deserves. Therecord fully establishes that 
$6.66 per share is full value for this new common stock. The third objec- 
tion is unsound. 

*‘Having disposed of all these objections, I find the pian of reorganization 
as modified and amended fair and equitable, and that it does not discrim- 
inate unfairly in favor of any class of creditors or stockholders. 

**The plan is also feasible.’’—V. 141, p. 742. 


Central Maine Power Co.—Tenders— 

The State Street Trust Co. will until Sept. 27 receive bids for the sale 
to it of sufficient first mortgage bonds to exhaust the sum of $78,090 at 
at prices not exceeding 105 and interest.—V. 141, p. 270. 


Central Public Service Co.—Financial Statement— 


Statement of Income Y ear Ended Dec. 31 1934 


[Exclusive of Rockford, Beloit & Janesville Ry. in liquidation, and of 
operations of Ohio Valley Bus Co. disposed of during year.}) 








Ri et al EE, a $2,157 
DE cuceknneceeteeeedeamamebbhnansooneoaneenecosenene ll 
RI GR a i a Ei i) AR TE PE ER AS $2,268 

Di. nm peanecateseaedbehnnebeseoncoeneusesaeneben a ,632 

San ink cp i etna enema an ee ened ehenumes »o2o 

Transfer agent and registrar fees and expenses__._....._... - 718 

ED. Gnd ines nn tines en ee oeinmnnabadenn 
er tods > eo ein eetitinainen tit nt nineteen die x$6 269 


x Does not include $106,573 net loss on sale of capital assets, disposed of 
during year, charged to operating deficit. 


x Balance Sheet, Dec. 31 1934 








Assets— Liabtlities— 
0 7 a $21,972; Account payable to sub. not 
Account receivable. ........ 152 I ee ee ewe $5,790 
Accrued interest receivable_— 1,292} Accrued accounts.__...___- 3,768 
Due from affiliated company 3,752 | Reserve for additional F ederal 
DP. odecceesdoabin y1,320,247 ET 217,271 
BPGRIEUOS GORieo cocccccececa 238 | Sundry reserves_........... 293 
$7 pref. stock (13.272 shs.)_. 1,218,960 
Common stock (par $100). .- 101,570 
iin dine nciatwpaditenaiadiiien $1,347,652 i aabtnamnnadinadinene $1,347,652 





x Adjusted to give effect to the following transactions duly effected by 
corporate action since said date viz: (1) reduction in par value of common 
stock from $1 to 10c. a share, amounting to $914,130 credited to capital 
surplus. (2) Transfers from capital surplus to extinguish organization 
expense of $268,227, to extinguish remaining balance of operating deficit 
since Jan. 1 1932 of $212,018 at Dec. 31 1934 (balance after crediting 
$242,475 transferred from capital surplus) and to establish a special reserve 
of $433,885 - ?<—— the company’s holdings of Central Public Utility Corp. 
common stock, voting trust certificates. 

y Central Public Utility Corp. (v. t. c. for 463,015 shares common stock 
of $1 par value each (approximately 37% of outstanding shares) at ledger 
valuation), $1,712,139; less special reserve, created from capital surplus, 
$433,884; remainder, $1,278,254; subsidiary in liquidation—Rockford, 
Beloit & Janesville Ry. Co., $2; $58,000 Consolidated Electric & Gas Co., 
series A 3%-6% bonds, $11,637; $42,000 Consolidated Electric & Gas Co.,6% 
bonds, due 1937, $9,523; $9,000 Central Gas & Electric Co., 5% % bonds, 
due 1933, $1,740; $31,000 Central West Public Service Co., 5% bonds, 
due 1933, $5,390; $71,500 Central West Public Service Co., 5% % bonds, 
due 1956, 313,698. 

z There are proposed assessments of Federal income taxes of $89,572 for 
the years 1927 and 1928, settlement of which, together with the assessment 
for the year 1929 (provided for in the above balance sheet) is being negotiated 
in connection therewith a sum of $10,000 cash has been placed in escrow 
by the company since the date of the above balance sheet.—V. 141, p. 742. 


Central States Electric Corp.— Suspended from Trading 

The Boston Stock Exchange suspended from trading on Sept. 13, the 
common stock, $1 par; the 7% cum. preferred stock issue of 1912, $100 par: 
the 6% conv. preferred stock optional dividend series, $100 par, and the 
6% cum. preferred stock , $100 par, as no application for permanent registra- 
2. yas made with the Securities and Exchange Commission.—V. 141, 
Dp. 


Central Vermont Ry., Inc.—Larnings— 


Period End. Aug.31— 1935—Month—1934 1935—8 Mos.—1934 
Ry. oper. revenues-_.---_ $483 547 $434,895 $3,570,431 $3,383,088 
51,8 380 ,623 199 ,4° 








Net rev. from ry. oper. 66,58 51,861 62: 4: 
Net ry. oper. income. — — 41,677 27 666 156,778 def6 624 
Non-oper. income. -.---- 433 850 $1,934 15,956 
Income available for 
fixed charges__._-- $44,410 $28,516 $238,712 $9,332 
Pe... nintnwe 100,077 103 ,691 794,516 $33 ,457 
Net deficit........-.. $55,667 $75,176 $555 .803 $824,125 


—V. 141, p. 1268. 
Chapman Valve Mfg. Co.—Patent Agreement— 


An agreement covering interchange of patents, manufacturing facilities 
and sales promotion has been made between this company and Pelton Water 
Wheel Co., a subsidiary of Baldwin Locomotive Works. The agreement 
eve both companies a complete line of special and standard equipment 
or water works, pumping plants, &c.—V. 141, p. 911. 


Chesapeake & Ohio Ry.— A pproves $9,000,000 Jssue— 

The Interstate Commerce Com ion has authorized the company to 
sell $9,000,000 3% equipment trust certificates of 1935 at a price of not 
less than 101.0713 and accrued dividends. See also V. 141, p. 1764. 


Abandonment— 

The Interstate Commerce Commission on Sept. 5 issued a certificate 
permitting (a) the company and the Nelson & Albermarle Ry ., lessee, to 
abandon part of a branch line of railroad extending northeast from Guthrie 
to Alberene, about 3.9 miles, in Albemarle County, Va. 


Earnings for August and Year to Date 


Auoust— 1935 1934 1933 1932 
Gross from railway -- --- $9,725,464 $9,036,299 $10,766,589 $8,335,859 
Net from railway--.--_-- 4, 98 3,964,744 5,233 ,528 3,970,268 
Net after rents. _....... 3,666,393 2,970,626 4,095,347 3,071,641 

From Jan. 1— = 
Gross from railway----- 72,450,323 73,007,307 69,243,996 61,753,565 
Net from railway-----. 30,657 961 31,980,899 30,202,404 25,286,385 
Net after rents.-_...--.- 3,524,010 24,084,740 22,845,295 18,340,850 


—vV. 141, Pp. 1764. 


Chicago & Eastern Illinois Ry.—Reorganization Plan 


Filed in Federal Court— 

The company’s plan of reorganization was filed in Federal Court at Chi- 
cago on Sept. 14. Under this plan the $30,709,036 of 5% general mort- 
gage bonds would receive $30,709,000 of 5% income bonds, the odd $36 
to be paid in cash without interest and to receive no interest under the plan. 

Interest of $719,990 on the general mortgage bonds accrued and unpaid 
to April 18 1933 is to be satisfied by issuance of new common stock on basis 
of one share for each $25 of such interest without interest thereon. 

Interest on general mortgage bonds for period from April 18 1933 to 
date of the income bonds is to be computed on same basis as if plan had gone 
into effect on April 18 1933, except that sinking fund provisions shall be 
deemed to have been postponed until after expiration of said period. In- 
terest on this basis would $39,071, making total interest to be provided 


for $759,061, calling for issuance of 30,362 new common shares. 
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Treatment accorded other claimants and stockholders of the company 
under the plan follows: 

The $2,736,000 of 6% 1st consol. mtge. bonds are to be assumed by the 
new company with provision, however, that the maturity date shall be 
extended to Oct. 1 1974, and the interest date reduced to 4% per annum 
from April 18 1933, and that there shall be a contingent sinking fund of 
1% per annum. 

Principal indebtedness to the Reconstruction Finance Corporation of 
$5,760,868 shall be satisfied by issuance of new 4% prior lien bonds, series A, 
par for par, except that the odd $868 will be paid in cash. The $232,985 
interest due the RFC shall be paid in new common stock at rate of one share 
for each $25, calling for issuance of 9,319 new common shares. 

The $664,000 of 5% equipment trust certificates are to be assumed by 
the new company without change in their terms. 

Indebtedness of $1,871,318 to the Railroad Credit Corp. shall be satis- 
fied by issuance of $1,871,000 of new 4% prior lien bonds, series B, the odd 
$318 to be paid in cash. 

The $231,000 4% trustee's certificates outstanding shall receive a similar 
—_ of ~yted 4% prior lien bonds, series A, interest on certificates to be 
paid in cash. 
ee $142,000 of 5% Evansville Belt bonds shall be assumed without 


nge. 
Holders of the 220,461 shares of $100 par old preferred stock shall receive 
one new common share for each old share. : 

Holders of the 238,453 shares of old $100 par common stock shall receive 
one new common share for each three shares now held. 


Cc 


Claims entitled to priority over existing mortgages shall be paid in cash. 
Unsettled claims fil ursuant to order of Sept. 27 1934 total $206,891 and 
estimated liability of debtor on these claims is set at $134,528. Unsettled 


claims covered by petition of trustee total $317,925, including $307,480 
personal injury and death claims on which no attempt has been made to 
estimate probable liability. 


Hearings on Reorganization Opened Sept. 18— 

The Interstate Commerce Commission on Sept. 17 began hearings on 
plans for the recapitalization of the company. he latter sought the pro- 
oe of the courts on Sept. 15 1933. Hearings have been postponed five 

mes. 

The first reorganization plan, drafted in 1934 (V. 138, p. 4457), was pre- 
pared by a protective committee headed by Carroll M. Shanks, general 
solicitor of the Prudential Insurance Co. he committee represents fidu- 
ciary companies which hold sizable blocks of the road's bonds. 

The second plant, made public Sept. 14 last, was formulated by the 
road's management, and represents the desires of the equity interest, 
dominated by the Van Sweringen brothers of Cleveland. 

The two plans for the reorganization of the road differ in the treatment 
accorded the 5% general mortgage bonds, of which $30,709,036 are out- 
standing, and the preferred and common stock.—V. 141,p. 


Chicago Indianapolis & Louisville Ry.—Abhandonment 

The Interstate Commerce Commission on Sept. 5 issued a certificate 
permitting the company to abandon a branch line of railroad extending in a 
general northerly direction from a connection with the applicant’s main 
line at McCoysburg to a point about four miles north of Dinwiddie, a 
a of 35.942 miles, all in Jasper and Lake counties, Ind.—V 14l, 
p. 


Chicago Rock Island & Pacific Ry.—F£xztension Plea 
Taken Under Advisement— 


Federal Judge Wilkerson on Sept. 27 took under advisement the question 
whether the court should extend the time for filing a reorganization plan by 
the road to Feb. 27 from Novy. 1. All interests in the case were in agree 
ment that the extension should be granted, but the unanimity of opinion 
ended there. 

The ay~ mortgage bondholders committee, through its attorney, 
James H. Macintosh, said it cannot accept the proposition that reorganiza- 
tion or enforcement of the terms of the mortgage must await return of any 
particular level of earnings, and added that such enforcement can only be 
stayed for a reasonable time from the inning of the proceeaing. 

Jounsel for the Choctaw & Memphis RR. bondholders, who now hold 
three unpaid semi-annual interest coupons totaling $264,000 presented an 
amended petition asking again for payment of interest on these bonds, 
arguing that available information indicates this interest is being covered 
= ao pha with continued delay, the earnings of the property are being 

issipa , 

The general mortgage bondholders counsel objected to such payment. 

The court said the question in this case is not whether this creditor 
can be indefinitely stopped from pressing his rights, but how far can the 
court go in requiring him to wait.—V. 141, p. 1591, 1431. 


eK ae 


Cincinnati Street Ry. Co.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Net income after int., 


deprec., & Fed. taxes-_ $7,408 $4,503 $100,231 $168,165 
Earns. per sh. on 475,239 
gi AT $0.21 $0.35 


—V.141, p. 1090. 


Citizens Gas Co. (of Indianapolis)—City to Redeem 
Bonds— 


Holders of Ist & ref. mtge. sinking fund gold bonds were notified that on 
Sept. 9 1935, the City of Indianapolis acquired the property of Citizens 
Gas Co. of Indianapolis; and that the city recognizes the payment of the 
principal of the bonds issued by said company under its Ist & ref. mtge. 
dated July 1 1912, as having been accelerated as an incident of such ac- 
quisition by the city, and that such bonds are now due and peveme at par, 
with accrued interest. The City of Indianapolis will accordingly pay such 
bonds at par, with interest to Sept. 15 1935, upon presentation of such 
bonds at the office of the Comptroller of the City of Indianapolis in the 
City Hall, Indianapolis, Ind., with the coupons for Jan. 1 1936, and sub- 

uent dates attached. 
he city will not pay interest on such bonds after Sept. 15 1935. 

eee ~~ > e a call of such bonds, no premium will be paid thereon. 

—vV. .v. 271. 


City Dairy, Ltd.—Earnings— 
Earnings for the Period from Jan. 1 1934 to March 3i 1935 

















En ee ee ee SESSA OCOESCH RO OEOOCOOO6O8S O00OSEOGO4 $1,129,385 
I I ns es eee eeennsesedsounamend 586,062 
rr re... ct eman mee wR Ske OS OSONSSCESSOSEGOD 133 ,903 
Delivery, selling & administration expense. -..-..-.---.--------- 379,746 

Sh stn tii enema pedi amabmmmhehond we anesasrencensansinna $29 .672 
Ts nie iee bb beoees coe seeteaseeseosl 3,659 

EE a $33 332 
i, ns, i ei pea bbooondonénovsstbareua 30,626 
SIN. ccontnce ce6o6b obs bees oes cr cousaseousesoence 30,000 

Wot less, 15 MIORERS.. ccocccccnnscccoccccccesseessonsesesoe $27 ,294 

Balance Sheet March 41 1935 

Assets— Liabilittes— 
Accounts receivable. .....-.... x$45,154| Outstanding checks..........- a$2,627 
Bilis receivable... .....c-sccee- 1,481 | Cream cash tickets outstand’g~.. 5,755 
Due from associated companies - 624| Accounts payable.......-.... 34,216 
EP.) «td ena eethashed 14,241 | Accrued bond interest.......-- 6,086 
Income accrued on investments. 2,320| Accrued charges........-.-... 4,097 
Cash surr. value life insurance _ . 900 | Operating reserves ._........-.. 2,651 
Prepaid expenses..........-..- 1,842/| Appraisal res. re fixed assets _ _ . 17,551 
Accounts & bills receivable, not Re-organization exp. reserve. _- 1,868 

due within one year__..._.-- 3,369 | 6% series A mtge. bonds... .- 221,700 
Prep'm’'t on series B sinkg. fund 215|6% series B mtge. bonds.....-.-. 186,500 
Invests. (bonds, stks. & mtges.) 33,894) Class B common stock......-.-. 300 ,000 
Fixed assets not used in operatns y64,358/| Surplus..-........-.-..----.-.-- 14,678 
Fixed assets used in operations.z629,329 

Ti. cesecsheabooentenann $797,733 TOO -nccasceossecaneoneses $797,733 





x After reserve for bad debts of $2,721. 
of $2.,8.2. z After reserve for depreciation of $125,015. 
hand and in bank of $13,529 —V. 132, p. 3890. 


y After reserve for depreciation 
a Less csah on 


Chronicle 


1929 


Claude Neon Electrical Products Corp., Ltd. (Del.) 
(& Subs.)—Earnings— 











6 Mos. End. June 30— 1935 1934 1933 1932 
~——— — from rentals $479.27 
an Pdebtedtia ion 9,270 $505,619 $581,310 $832,968 
Selling, admin. & gen’'l_- 261,276 278,089 322,333 452,717 
Other deductions—net_. 21,698 Cr12,382 72,490 84,420 
Prov. for Fed. inc. tax... 33,665 36,223 26.880 49,067 
Net profit from oper . . $162,631 $203 .688 $159,607 $246,764 
Shs. cap. stk. outstand’g 262,193 262 303 262 303 262.550 
Earnings per share___. $0.62 $0.76 $0.56 $0.94 
Consolidated Balance Sheet June 30 
Assets— 1935 1934 Liabiltties— 1935 1934 
ee $783,934 $744,248) Accts. payable for 
Customers’ oblig.. 236,613 259,295 purchases, exps., 
Inventory ....... 235,499 252,451 ive diieeenenken $61,661 $64,072 
Sundry accounts, Dividends payable 65,542 65,576 
investments,&c. 309,290 331,613! Mtge. obliga’ns-_-_-. 35,000 35,000 
Invest. in rental Reserves for Fed- 
equipment... _-. 608,038 743,930 eral income tax. 77,691 62,523 
Land, buildings & Res. for losses on 
equipment... 511,727 527,599 Neon signs_.... 258,234 248,363 
Patent rights and Deferred income... 68,306 $1,681 
_ good-will a i 53,718 59,327) Neon sign contr’ts 
Neon sign contr’ts SIE ceneesée 1,281,621 1,605,458 
(G0RBTE) .ccccce 1,281,620 1,605,458| Minority interest. 500 836 
Deferred charges... 103,331 89,548) a Com stk.& surp. 2,275,215 2,449,959 
Ee aenednie $4,123,771 $4,613,468 a aameannne $4,123,771 $4,613,468 





a Represented by 262,193 shares (no par) i 35 (262, 24) — 
V.141, p. 1764. (no par) in 1935 (262,302 in 1934) 


(Dan) Cohen & Co.—Omits._ Common Dividend— 

The directors have decided to omit the payment of a dividend on the 
common stock at this time. Previously 40 cents per share had been dis- 
tributed each three months from April 1 1934 to July 1 1935 incl. and 
from July 1 1929 to and incl. Oct. 1 1932.—V. 141, p. 1765. 


Columbia Pictures Corp.—Capital Increase Authorized— 
New Director— 


Stockholders at the annual meeting held Sept. 18 approved the proposed 
increase in the authorized common stock from 300,000 shares to 1,000,000 
shares, no par value. 

David Fogelson was elected a director, succeeding Leo M. Blancke. 

It is planned to hold a special meeting of the holders of common stock 
and voting trust certificates about Oct. 14 to ratify the proposed new issue 
of 75,000 shares of $2.75 cumulative convertible, preferred stock, the pro- 
ceeds of which will be used for retirement of present outstanding $3 prefer- 
ence stock and for other corporate purposes.—V. 141, p. 1765. 


Commercial Investment Trust, Inc.—Financing Contract 

The company has signed an exclusive contract with the Stromberg Carl- 

son Telephone Manufacturing Co. of Rochester, N. Y , whereby Com- 

mercial Investment Trust will act as official financing organization for 

ye oo radio dealers and distributors throughout the country.— 
: » DP. BU. 


Commonwealth Edison Co. (& Sub.)—Earnings— 


™ Period End. Aug.31— 1935—Month—1934 1935—8 Mos.—1934 
Gross income_..__-___. $6,182,891 $5,990,965 $51,857,221 $49,933,823 


Net inc. after interest, 
deprec., taxes, &c___- 384,280 451,933 6,456,093 6,346 ,027 


Definitive Bonds Ready— 

The Guaranty Trust Co. of New York, as agent in the City of New 
York, is prepared to deliver on and after Sept. 17 1935, at its corporate 
trust department, Ist mtge. 3%4% bonds, series H, due April 1 1965, in 
ey form in exchange for outstanding temporary bonds.—V. 141 
Dp. , 


Community Natural Gas Co.—Acquires Properties— 
See Municipal Gas Co. (of Texas) below. 


Compania Cubana—Larnings— 








Years End. June 30— 1935 1934 1933 1932 
Profit from operations... x$110,51 x$54,897 lossx$124112 loss$471,344 
Adminis. & gen. exps__- 46,365 60,769 64,861 76,453 

Net loss from oper... -.prof$64,150 $5,871 $188,973 $547,798 
Income charges.......- 480,483 495,743 525,793 1,216,126 

Gross deficit... $416,333 $501,614 $714,766 $1,763,923 
Income credits... - 133 476 35,195 182,481 276,386 











Net deficit for year-.. $282,857 $466,419 $532,285 $1,487,538 





Surplus charges (net)-_—- 4,053 107,885 336,938 184,213 
Previous surplus... 940,643 1,514,948 2,384,171 4,055,922 
Surplus June 30. _--- $653,733 $940,643 $1,514,948 $2,384,171 


x After depreciation of $391,167 in 1935; $392,231 in 1934, and $387,210 








in 1933. 
Balance Sheet June 30 
1935 1934 1935 1934 

Assets— s $ Liabilities— $ $ 
a Net prop'ty inv._11,831,367 12,236,413} Com. stock (320,- 
Mtges. receivable, 000 shares, no 

incl. accr.int... 597,751 598,791 par value)... 5,977,602 5,977,602 
Dh atadnamnede 77,594 64,817| Notes & loans pay. 8,237,332 9,060,489 
Due fr.affil.co... 192,347 192,229) Accrued interest on 
Accts. rec., &C_... 52,028 33,607; loan payable... 374,619 372,990 
Sugar inventories. 1,578,470 2,011,230) Accounts & wages 
Molasses inventory 5,649 93,057 payable.....-.- 69,356 52,496 
Rep. of Cuba sugar Accounts payable 

stabilization, sk. to affiliated cos. 21,384 6,743 

fund 5'4s..-.-... 32,060 47,480} Taxes payable- .- _-. 13,045 11,384 
Adv.tocolonos... 486,462 617,761 | Reserve for accts. 
Instalm'ts rec’le.. 107,220 108 ,550 doubtful of col- 
Breed cattle. ...-.. 27,558 26 ,036 ER 512,194 §22.754 
Mat'ls & supplies. 337,465 355,317| Deferred credits. - 7,011 3,059 
Prepaid expenses. --.-.-... 133 | Surplus.......... 653,733 940,643 
Prepd. ins. prems. 17,207 27 653 
Def'd chgs. & un- 

adjusted debts.. 523,094 535,083 

Poe 15,866,277 16,948,160 Total_.._......15,866,277 16,948,160 





a After deducting depreciation of $6,906,177 in 1935 nad $6,593,548 in 
1934.—V. 139, Dp. 1863. 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 87 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Nov. 15 to holders of record Oct. 31. A dividend of 874 cents per share 
was paid on Aug. 15 last, prior to which regular quarterly dividends of 
$1.75 per share were distributed.—V. 140, p. 4230. 


Connecticut Electric Service Co. (& Subs.)—Larnings 





12 Months Ended July 31— 1935 | 1934 
Gross Garni. < << cccccccccececcoceccoccocccchs 1 sees $16,963.40! 
et cn ccosedoeoscoossoteeeeeese 10,449 657 9 957 3383 

Ce BES TNGEG.. «. 2 caebocscestansesces $6,832,381 $7,006,045 














ee ee, hin. > bad devesdtaeeeouvons 2,323,281 2,310,993 
Dl DEREEES... dcadnctieedsepioaneocosseooescuece $4,516,100 $4,695,055 
Dividends on preferred stocks-...........-.--.-.-- 820,441 $21,892 
i a i a $3,695,659 $3,873,163 
Minority and former interests...........-.-.---- 1,057 1,251 
Balance for com. stock & other corp. purposes... $3,694,602 $3,871,912 
Earnings per share on common stock.........---- $3.21 __ $3.37 
x Taxes (included in operating expenses)........ 1,593 ,923 1.590 ,007 





1930 


Condensed Consolidated Balance Sheet 


Financial Chronicle 


{[Inter-company Transactions Eliminated) 


Sept. 21 1935 
Consolidated Balance Sheet June 30 











July 31°35 Dec. 31 '34 July 31 '35 Dec. 31 °34 
Assets— $s $s Liabiltites— s $s 
Prop., plant and Capital stock... 63,089,875 63,089,875 
investment. __ 116,793,879 mea gr see ge 
Miscell. invest'ts 60,432 255, n n 0 
Sinking funds & public....... 13,610,900 13,620,900 
special depos. 6,089,949 1,510,326] Com.stk.of subs. 
Gi tebeesoeece 5,292,290 1,178,114 in hands of the 
Marketable sec - 99,221 1,019,252 mM. ate so 2,200 
Notes and accts. ebt in 
receivable.... 3,031,231 2,483,709 hands of pub. 38,623,500 34,420,500 
Loas to employ. x Conn. Light & 
SGEOMB. cco + +j.écasces 64,661 Pow.©Co0.5\%% 
Accr’d int. rec_- 35,448 39,039 series B bonds 
Matls. & suppl. 983,970 1,023,296 called for red. 
Unamort. debt Aug. 11936.. 5,573,875 = = -..-«-«-- 
disct. & exp.. 2,648,790 2,224,295) Mat’d bond int. 
Prepd. & def'd & divs. deci'd 
accounts... .. 749,847 682,896 and unpaid. . 363,245 1,268,472 
Workin progress 1,087,388 750,176| Accts. payable. 570,923 482,608 
Unadjust. debits 101,944 77,690 Accrued accts . . 946,200 1,224,315 
Empl. welfare fd 417,075 407 .615| Consumers’ dep 452,711 427,375 
Unad}j. credits. . 70,644 21,420 
Res. for retire’ts 5,026,828 4,858,224 
Other reserves _ . 190,505 178,720 
Contrib. for ext - 457,627 442,845 
Employ. welfare 
reserve ...... 417,075 407,615 
Paid in surplus. 4,676,000 4,676,000 
Earned surplus. 3,321,556 2,912,353 
_ 137,391,464 128,033,422 . ee 137,391,464 128,033,422 





x Funds for the redemption of these bonds have been set aside in special 
deposits.—V. 141, p. 1270. 


Consolidated Coach Corp. (& Subs.)—Larnings— 


Income Account for the Year Ended Dec. 31 1934 


Gross earnings... .. somne $1,993 309 
ross earnings 34039 


CE, on ocd wwe cb csascone 6 bOdebsteSewSbddusocosesces 1,154, 

Mainten ames —Poemebisne~ conus saresesienstngrnyeneee= cones 397 ert 
tn. .< - apogee bb etaabndh beet cedaene 85, 

Provision for dep 149'580 


2], i i, ln so eaneaesseeeoe SS ee se 


Ee ee 19,747 


—_—-— 


$204,912 
70,321 





re Cnn. soc aeons Deweeecedoohnooen hae 























De Pi... . pond bevadecboerebonmene ae et sin ls 
Total net earnings.........-. oe eens ccces sapcoccceces cece $275,233 
General interest deductions of subsidiary companies.__...-..---- 4 847 
Net income available to Consolidated Coach Corp. .---------- $270,586 
Interest deductions of Consolidated Coach Corp... ...--.--.- 129,863 
i . - - .  < a he Reha bbneneoen eae ae $140,523 
Consvlidated Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
Equipment, permits, &c_..-.-.- $3,369 ,90017°% cum. pref. stock......-.-.. $336,600 
Excess cost of inv. in sub. cos. y Common stock__........-- 617,400 
over par or stated value of Deferred liabilities........-- 195,301 
common stock & surplus at Due to affiliated companies... 1,777,056 
date of acquisition. ......-- 1,024,745} Notes payable_._._.....---- 159,859 
Investments and advances - _ _. 25,566 | Purchase contract obligations _ 2,552 
Prepaid ace'ts & def'd charges 18,444] Accounts payable___....---- 110,474 
Cash, incl. working funds Accrued taxes, State, local, &c. 34,720 
Dh << .i ec eueuanbeiene 76,343) Federal income taxes_.____-_- 19,246 
x Accounts & notes receivable. 163,672] Accrued interest__._.___-_- Ad 7,009 
Materials and supplies... 47,6161] Unredeemed tickets___....-- 80,541 
Miscell. current liabilities _—-- 1,453 
Reserve for depreciation .-—-—-—- 1,053,313 
Re on mine 330,762 
aii tiie in easier e iniiatiatiemaals $4,726,288 SE ea oe $4,726,288 





x After reserve for uncollectible items of $11,995. y Represented b 


6.174 no par shares. 
Crandall-McKenzie & Henderson, Inc.—Larnings— 
Income Account for the Year Ended Dec. 31 1934 


i ee Hn nnn nw nccedenenenesocsésooncoce $196,133 
Selling, collection, delivery, &c., expense..............--.---.- 77.268 
General, administrative, &c., expemse...............-.-.----- 60,441 

















ee ei hae eenn anes Cr15,09 
A 8. caches Sn ooetoataueemoneouwvaceonce 5, 
Profit before providing for depreciation and Federalincometax $68,014 
Se Cnn a wine ee Ob aanteseennecncousnce 27 495 
Provision for estimated Federal income tax._...........--.-- 4,224 
Dt Sn ccnnedcncses osceds sensendéendasoosedtooeennee $36,295 
DI. cp pate pee ete b46O000000 0 SS6RRESSG0b COCR GeCocCeR 5,511 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash on hand and on deposit.. $72,008)! Accounts payable._.....___- $5,773 
a Marketable securities _----- 68,661) Accrued liabilities.......___- 6,471 
Accrued interest on bonds --. --. 8771da@ Capital stock............. 50,000 
b Customers’ acc’ts receivable al Re a 522,353 
IE SD ee Ao eee 8,681 
Cash surrender value of life ins. 649 
Ne owe 49 669 
c Permanent assets_.......-- 353,212 
Deferred charges..........-- 8,836 
ES a: a ee $584,598 a a a $584,598 





a After allowance to reduce to market value of $9,344. b After allowance 
for doubtful items, &c., of $5,000. c After allowance for depreciation of 
$106,835. d Represented by 50,000 no par shares.—V. 139, p. 2517. 


Consolidated Railroads of Cuba—Annual Report— 
Consolidated Income Account—Years Ended June 30 

1935 1934 1933 1932 

$7,008,439 $6,046,304 $5,192,693 $7,271,707 

4,984,329 4,528,614 4,443,873 5,307,282 

74,135 70,691 85,111 81,334 


Railway oper. revenues- 
Railway oper. expenses. 
Railway tax accruals - - - 























Railway oper.income. $1,949,975 $1,446,999 $663,709 $1,883,092 
Miscell. oper.income... Dr14,941 Dr37 ,009 Dr29,789 Dr29 937 
Non-operating income- - 428,904 673,896 793,978 863 ,565 

Gross income... .- $2,363,939 $2,083,887 $1,427,898 $2,716,721 
re ey rentals - - --_- 78,7381 70,228 71,468 83,716 
Admin. & gen’l expenses 26,745 22,483 19,736 21,770 
Amortiz. of debt discount 

and expense-._.....-- 26 ,627 39,510 52,059 61,314 
Int. on funded debt..-. 2,161,088 2,164,296 2,181,547 2,216,146 
Other interest.......-- RRR es ARIE SO a A sete 
Other tax accruals--—-_-_-- 134,236 142,636 131,864 133 ,097 
Miscellaneous. ~~. .--.-.-- 18,372 51,972 39,495 25,990 

Net loss transferred to 

profit and loss-_---- $94,809 $407,238 $1,068,271 prof$174,687 
Credits to profit & loss- - 96,108 102,270 824,631 2,275,764 

Total surplus-_------- $1,298 def$304,968 def$243,640 $2,450,451 
Debits to profit and loss- 51,256 128,554 53,646 2,064,307 

Deficit for the year --_- $49,958 $433 ,522 $297,286 sur$386,144 
Pei inc,  «asedee jé§ esesces  ~“‘eeeeee 1,225,250 

Net deficitforthe yr-. $49,958 $433,522 $297,286 $839,107 














1935 1934 1935 1934 

Assets— $ $ Liabilities— $ » 
Property invest. 118,560,820 119,195,961 | Preferred stock: 
> a ae 2,665,177 2,523,420 Cuba RR... 10,000,000 10,000,000 
Due from affil.co 24,000 13,520 Consol RRs. 

Investments -_ -- 117,600 117,600 of Cuba... 30,307,563 30,307,563 

Remittances x Common stock 9,495,547 9,495,547 
transit... -.-. 13,489 13,390} Fund. debt, &c., 

Notes and accts long-term debt 40,002,733 40,042,733 
receivable... . 333,805 255,251| Govt. of Cuba... 1,555,643 1,611,506 

Traffic bals. rec. 206,766 185,221] Notes and accts. 

Agents and con- payable _.... 484,026 701,279 
ductors _. ..-.. 108,709 129,723) Traffic balances 

Work’g fund ad- payable _.._. 2 
vances__._.. 42,066 45,408 | Int. on fd. debt. 611,187 601,526 

Mat’! & supplies 790,216 811,840} Excess chgs. on 

Cash and securs. way bills... . 1,100 1,064 
deposited in Excess of par val. 
escrow ___._. 311,839 338,975] over cost of pf. 

Due from Govt. stock reacq'd. 112,607 112,607 
of Cuba for Res. for extraor. 
subsidies and retire., obsol., 
services... . 4,667,976 4,325,767 conting., &c__ 418,536 418,536 

Mtges. rec. on Pref. stock divs. 
town lots sold 108,595 107,024 unclaimed . .. 12,371 12,371 

Unamortiz. debt Accrued taxes. . 19,972 18,815 
disct. and exp. 380,041 406,668 | Res. for deprec. 

On acct. of dam- of property... 25,677,292 25,304,455 
ages due from Operating res’ve , 957 
Cuban Govt. 611,910 611,910] Depos. of const. 

Prepaid insur’ce & transporta’n 66,440 96,595 
premiums... 121,771 20,535} Res. on acct. of 

Other dt. debts. 65,415 108,391 damages due 

Other assets... 440,728 367,671 from Cuban 

Government _ 611,910 611,910 
Other def.credits 44,869 52,087 
Earned surplus. 3,363,738 3,413,696 
Capital surplus. 6,771,024 6,771,024 
AE 129,570,927 129,578,274 nn chubiied 129,570,927 129,578,274 
x Represented by 400,000 no par shares.—V. 141, p. 1434. 
Consolidated Retail Stores, Inc.—Sales— 

Month— 1935 1934 
ST’ acdccnenncnbeedhe cbdede bere nesede $511,552 $494 434 
DD »senessccnssseennesbebadebiioouséane 516,991 515,089 

nad Gencesedeethoutnbisebeaeanoonba 41,1 849,202 
DP bdkwe es ondennanoneetbietninnseaeae 696,599 606 ,.439 

Be 02 00 6000600een eS eeESesentSGasoboooeesee 656,790 688 ,832 
Pindo0n006endd0edonennenebtmithntambaametie l, 498,125 
EG ER SG LCL ie a PN 412,222 348 053 
BES 600 222cksedusentnentsberdaeecoeoesncs .99 622,582 

eC 6 2 o Seneeeadammtinanaonnt $4,746,088 $4,622,784 

—V. 141, p. 1270. 


Continental Baking Corp. (& Subs.)—ELarnings— 














Period— —l]3 Weeks Ended— —26 Weeks Ended— 
June 29 '35 June 30 °34 June 29 °35 June 30 '34 
Operating profit... _... $861,549 $1,119,843 $1,590,608 $1,876,142 
Other income_________- 88,124 8,006 167,297 41,857 
Total ipsome........ $949,673 $1,127,849 $1,757,906 $1,917,999 
Interest, amort., &c__-- 21,655 27 857 46,244 54,554 
Depreciation. _______.- 429,249 460,274 867,161 884,105 
Federal taxes _--_.....- 65,000 91,890 107 ,560 142.125 
Minority interest ___--—- 191 2 355 223 
eres $433,579 $547 .826 $736,586 $836 992 
Earns. per share on 8% 
— < Se $1.08 $1.33 $1.83 $2.04 
Comparatire Consolidated Balance Sheet 
June 29°35 June 30°34 June 29°35 June 30°34 
Assels— $ $ Liabtlities—__.. $ $ 
a Land, buildings, % pref'd stock. _.40,090,000 41,060,000 
mach., &c...-.. 31,311,578 32,372,287; Funded debt. .-___ 1,138,000 1,570,500 
Pats., good-w., &c.10,324,645 10,336,104) Accts. payable... 462,377 291,249 
es site i ie 4,271,427 3,329,757) Accr. int., tax.,&c 242,500 272,063 
Govt. securities. — 28,160 845,290/| Divs. pay. &accr. 400,891 410,658 
Assets of fire ins. Other accr. liab- RRR Bical 
| ae aaa “ieee Est. Federal tax... 252,874 262,859 
Accts. receivable... 670,180 762,070| Funded debt instal- 
Inventories... .-.~. 2,329,149 2,811,164| ments due within 1 
Sundry accts. rec. ae ae FO a= 
Loans & advances Deposits, &c_.___ 328,671 315,284 
to employees - - - a 8 6=— ale Reserves........ 583 ,664 520,874 
Sundry investm'ts 70,569 232,689 | Minority interest. 10,616 10,339 
Cash mtges. held Capital surplus__. 2,503,000 2,503,000 
by trustee under Earned surplus... 4,279,307 4,021,212 
indent. for fund. 
eS Xa 
Invest. in cos. stk _ 52,068 50,000 
Balances in closed 
ate 40,601 65,841 
Deferred charges.. 503,604 432,836 
Rs aks i ita adel 50,373,649 51,238,038 Ea 50,373,649 51,238,038 





a After reserves. 

Note—The company has outstanding 291,813 shares of class A common 
including 10,000 shares in treasury, and 2,000,000 shares of class B com., 
ane ay 06» gs in treasury, all without par cr stated value.— 
—yV. _ > ’ 


Continental Can Co., Inc.—T7o Build New Plani— 

The company will erect a three-story can manufacturing plant adjacent 
to its present plant on South Ashland Avenue in Chicago, according to an 
announcement made on Sept. 16. Construction work will start within the 
next 30 days. 

This will be the forty-first plant to be operated by the company and 
wil: be used for the manufacture of cans for meats and meat products. Its 
location, in close proximity to the stockyards, will enable the company to 
eve its service to important meat packers in the territory. 

he plant will be erected on property recent!y acquired by the company 
from the trustees of the Centra] Manufacturing District and will comprise 
about 160,000 square feet of floor space. The building wil] be of reinforced 
concrete construction and will be equipped with 16 complete lines of can 
manufacturing equipment. The total expenditure will approximate 
$1,000 ,000.—V. 141, p. 590. 


Crucible Steel Co., of America—Resumes Pref. Dividend 

The directors have declared a dividend of 50 cents per share on account 
o1 accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 15 to holders of record Oct. 1. This payment wiil the first made 
on the Pere stock, since March 31 1932 when a regular quarterly 
dividend of $1.75 per share was distributed. 

Accumulations as of Sept. 30 after the payment of the Oct. 15 dividend 
will amount to $24 per share. 


Debentures Called— 

Directors called for redemption on Nov. 1 $2,500,000 of the 5% deben- 
tures due on May 1 1940, of which $10,000,000 is outstanding. The 
debentures are redeemable at 101 and interest.—V. 141, p. 1434. 


Crystal Oil Refining Corp.— Admitted to Unlisted Trading 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new 6% preferred stock, $10 par, in lieu of old 6% preferred stock, 
ol® par. — share for share in exchange for old 6% preferred stock. 
—vV. » Pp. 272. 


Cudahy Packing Co.—Bonds Called— 

All of the outstanding 5% first mortgage gold bonds due Dec. 1 1946 
have been called for redemption on Dec. 1 next at 102% and interest. 
Payment will be made at the Continental Illinois National Bank & Trust 
Co. of Chicago, 231 South La Salle St., Chicago, Ill.—-V. 141, p. 915. 
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Cuba Co.—Annual Report— 


Consolidated Income Account—Year Ended June 30 (Incl. Subsidiary and 
Affiliated Companies) 














Gross Rerenues— 1935 1934 1933 1932 
Railroad operations__.. $7,387,436 $6,637,979 $5,887,027 $7,981,106 
Sugar mill operations... 2,260,539 1,763,207 1,297,638 1,477,129 

EE Stoddcpestacnes $9,647,975 $8,401,187 $7,184,665 $9,458,235 

Expenses— 

Railroad operations... 5,152,186 4,706,541 4,630,241 5,502,269 
Sugar mill operations... 2,150,023 1,708,310 1,429,325 1,948,474 
Admin. & gen. expenses - 95,062 105,524 115,650 139,217 

Net rev. from oper... $2,250,703 $1,880,811 $1,009,449 $1,868,275 
aie Bist aie 19,610 45,740 62,015 171,080 
Rentals from lands- - - _- 20,068 14,888 16,211 10,161 
Net profit from sugar & 

molasses of crops of 

SGGr POOR wreesccce 129,790 26,100 V3) 
Miscellaneous (net)... - 108,882 89,677 74,594 59,540 

Gross income__-_____-_ $2,529,055 $2,048,216 $1,336,834 $2,109,057 

Income Charges— 

Interest on funded debt. 2,401,088 2,404,296 2,421,547 2,456,146 
Interest on other indebt_ 580,537 578,843 623 ,709 587,510 
Amort. of dt. disc. & exp. 136,227 135,410 79.459 88,71 
Miscell. tax accruals- - - 140,692 149,330 138,854 138,866 
Miscellaneous ------~--- 18,372 52,273 41,145 32,940 
Depreciation on Cuban 

property owned _-_--_-_- 34,625 34,731 34,976 34,976 
Loss from sale of sugars 

IRS SA GS re Oa ae ee eee eee 747 035 

Mk ere $782,486 $1,306,667 $2,002,857 $1,977,130 

Profit & Loss Charges— 

Loss from sales & retire- 

ment of equipment_-_-_ 4,202 1,273 7.844 210,385 
Add'l taxes prior years... _._.-. 5,336 52,540 282,637 . 
Refdg. of excess charges, 

uncollectible accounts 

written off, &c______- 45,102 44,332 7,078 347 951 
Allocation to reserve for 

doubtful accounts- --_- 4,053 120,579 276,914 515,650 
Alloc. to res. for adjust. 

ee ss cena 70,000 
9 | eceeie.’ (>. Bdabieh 313 ,833 
Alloc. to res. for extraor- 

RE ae or ee oe 510,000 


Extraordinary exp. and 
loss incurred on acc’'t 


Nn a” SF oc a FF Es 
Adjust. of empl. com- 
pensation ins. prem. -.-.-. 7,555 _ Fs) Te 


Adjust. of inventory of 

















EE 10,775 
Other P. & L. charges_-. 12,998 26,047 2,759 19,443 
Net deficit.........~. $848,841 $1,511,790 $2,393,463 $4,257,8 
Profit and loss credits __-_ 96,108 57 426 864,446 2,275,763 

SE eee $752,734 $1,454,364 $1,529,016 $1,982,042 
Divs. on preferred stock 

I eae 149,985 749 925 
Divs. on pref. stock of 

MR Ne ee ee 1,112,600 

Consolidated deficit... $752,734 $1,454,364 $1,679,001 $3,844,567 
Cuba Co.'s proportion of 

consolidated surplus at 

beginning of period... 10,176,290 11,630,653 9,493,155 13,869,278 
nnn ks 6CO leew |"  eeemen Dr444 ,056 
Par value of pref. shs. of 

Consol. RRs. of Cuba 

rr ee. ee 2! he ee tS ee Sa” - bea 

. eee $9 423,556 $10,176,290 $11,740,654 $9,580,655 
rr re ho ee 8” eee. lone ,500 
Reserve for expenses on 

Se ee ee ee ewdew 





Surplus June 30__-.-- $9,423,556 $10,176,290 $11,630,653 $9,493,155 
Consolidated Balance Sheet June 30 (Incl. Subsidiary and Affiliated Companies) 

Assets— 1935 1934 
= Property imvesteemt.... cca decccccccccccecs $105,604 ,353 $107,053 ,083 
nl NES ES Ee <P Ge. Sey a 2,828,541 2,614,80: 
Cash and securities deposits in escrow__.----~-- 1,839 338,975 
NS EEE LTE SS LE EE 13,689 16,1 
Traffic balances receivable. .............-.--- 206 ,766 185,221 
Notes and accounts receivable, &c_____..----- 527 456 478,288 
Investment in Cuba Nor. RR. Ist mtge. bonds-- 117,6 117,600 
I ee 486 462 617,762 
Accounts receivable arising from town site sales— 

A EET SALE OTA ITI 215,816 215,573 


EERO EEE eee eee 1,127,681 1,167,158 








Due from Cuban Govt. for subsidies & services - - 4 682,139 4,325,767 
Sugar and molasses inventory_______..---.---- 1,584,119 2,104,287 
Republic of Cuba sugar stabilization bonds- -- - - 32,060 47 ,A8O 
ere 7. 8  emeebebeosneone 27 558 26 .036 
ER Re mean 597 751 598,791 
ig i a eT, a EE ee 763 ,640 86 
Operating expenses—sugar crop______-------- 10,472 2,63 
Exp. on acct. of damages due from Cuban Govt 611,910 611,910 
a RISE LS IE ETT 728,948 659,261 
Snes canbbedeats 444,448 371,390 
EE ey a ee re a, a ae $120,923 253 $122,451,998 
Liabilities— 
Capital stock—Cuba Co. preferred____._.----- $2,500,000 $2,500,000 
Juba Co. common stock (640,909 shs. no par) 9,142,400 9,142,400 
I a eben 9,999 ,000 d 
Minority interest in subsidiaries._.___.....---- 30 307 ,562 30,307 ,563 
Notes and loans payable. .-_.............---- 8,237 332 9,060,489 
Audited vouchers, wages and accounts payable- - 564 ,O78 68 ,07 
Interest due and accrued.................-.---- 985,806 974,517 
Accrued United States and Cuban taxes, &c_-_-- 33,016 30,2 
Excess of par value over cost of preferred stock of 
Consolidated RRs. of Cuba...........-..--- 112,608 112,608 
Reserve for doubtful accounts____________---- 512,194 477 ,840 
Reserve for retirements, obsoles., conting., &c_- 418,53 418,536 
Preferred dividends unclaimed____________.--- 12,3 2,371 
Funded and other long-term debt_______.-.-- 46,377,682 46,089,117 
Deposit for construction, transportation, &c_--- 66,4 5,595 
I Oe i ee eieasetne 1,555,643 1,611 ,5°5 
ERT LIE AEE AREA OEE a 10,43: VE 
i i i ecr tees enene eeee 664,588 669 932 
ae ic oo inh diel Lin nt ee alintisin diehin det 9 423 ,556 10,176,290 
RE eer eee eee ee ae ETE” $120,923 253 $122,451,998 


x After reserve for depreciation of $32,656,174 in 1935 and $31,959,033 
in 1934. —- mad 

y Bonds and debentures outstanding, $43 ,621 ,000 in 1935 and $44,042,733 
in 1934; the Govt. of Cuba purchase of Jucaro to San Fernando RR., due 
Oct. 15 1939, $381,733 in 1935; notes payable, $1,351,573 in 1935 and 1934, 
and accrued interest on notes payable and on debentures, including those 
not subject to readjustment plan, $1,023,376 in 1935 and $694,810 in 1934. 

Under the plan of readjustment dated as of Dec. 15 1932 and declared 
operative Sept. 1 1933, the holders of the debentures and demand obliga- 
tions of Cuba Co. who have assented to the plan agreed thereunder not to 
take any action except in certain contingencies to enforce payment thereof 
until Jan. 1 1939, the maturity of such debentures being advanced to 
the latter date. The holders of demand obligations, however, reserved 
their right to proceed against their collateral at any time. Cumulative 
interest on the debentures and demand obligations thus subjected to the 
plan is payable only out of net earnings of Cuba Co. 


Financial Chronicle 


1931 


No provision has been made for possible losses on advances to colonos 
not covered by reserve, or on mortgages receivable and accrued interest 
thereon amounting to $134,409, or on instalments receivable on town lot 


sales.—V. 140, p. 3891 


Cuba Northern Rys.—Annual Report— 




















Years End. June 30— 1935 1934 1933 1932 
Gross rev. from opers_.. $2,246,408 $2,092,028 $1,954,272 $2,483,151 
Exp nses, incl. taxes... 1,479,867 1,362,766 1,335,168 1,580,753 

_Net rev. from oper... $766,542 $729,261 $619,103 $902,398 
Non-oper. income____._. 201,387 331,499 378,439 398,673 

Gross income._______. $967.929 $1,060,760 $997 543 $1,301,071 
Int. on funded debt--_-- 33,093 9: * 
ae a ae 933 ,09 36,301 952,857 972,530 

and expenses_______._ 11,098 23 .982 34,150 43 405 
Other tax accruals. _-_-__. 49 934 51,940 49,132 49,614 
Equipment rentals-- - - - 22,074 16,996 16,710 23,101 
Miscellaneous... ..._. 3,916 3,959 4,415 4,717 

Net inc. for the year_. def$52,188 $27,581 def$59,722 $207 ,704 

Comparative Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $s s Liabilities— $ x 

Prop. invest. (road Common stock...14,000,000 14,000,000 


and equipment) .46,487,295 46,455,744 
Investments _ .... 117,600 117,600 











Due from affil.cos. 762,749 847,126 
0 ee eee 1,864,664 1,563,467 
Remit. in transit_-. 2,652 2,046 
Cash onspec.dep. 206,982 207 ,059 
Secur. deposited in 

i 104,856 131,916 
Traffic bal. rec... 28,363 30,234 
Accts. receivable. 84,374 73,034 
Working fund adv. 13,077 17,270 
Agts. & conductors 11,406 29,315 
Materials & supp. 137,460 189,197 
Due from Govt. of 

Cuba for subsid. 

and services_... 1,587,742 1,584,276 
Total deferred deb. 

EE 125,426 157,488 

Tithe cubed 51,534,651 51,405,772 


—V. 140, p. 3891. 





Total funded debt. 17.290.733 17.330.733 





Govt. of Cuba__.. 1,555,643 1,611,506 
Accounts payable_ 70,745 121,845 
Traffic bals. pay'le ee! Fit 
Int. on fund. debt. 150,110 144,386 
Accrued taxes... 5,830 5,598 
Due to affil.co...  ...... 552 
Operating reserves 2,332 1,768 
Dep. for construc. 

«& transportation 11,728 26,195 
Reserve for deprec. 7,371,686 7,045,812 
Res. for extraord. 

retire., obsolesc., 

conting.,&c_.... 418,536 418,536 
Def'd credit items. 44,506 37,699 
Dei osseboue 10,610,001 10,661,140 

, Pe Ss 51,534,651 51,405,772 


Cuba Railroad Co.— Annual Report— 
Operating Statement for Fiscal Years Ended June 30 




















Gross Earnings— 1935 1934 1933 1932 
EE ST $769,727 $524,448 $513,736 $711,470 
Sr 107 ,528 97 ,.288 109,839 148,654 
Express and baggage_ -- 88.657 55,701 62,135 97 463 
i nens oman’ 3,262,460 2,791,138 2,233,416 3,183,149 
Sleeping car - -- -- esases 21,008 11,614 21,810 32,217 
Other transportation - - - 6,962 9,788 5,180 36,715 
Antilla terminal... -- 273,972 186,724 134,051 315,630 
Pastelillo terminal. — -— ~~ 132,067 188,793 98 ,601 179,331 
Miscellaneous... .-.-..-- 99 ,646 SS ,7583 59,652 83 896 

(Ee $4,762,030 $3,954,276 $3,238,421 $4,788,557 

Operating Expenses— 

Maint. of way & struct. $686,187 $604 386 $656 397 $658 458 
Maint. of equipment- -- 833 ,032 759,431 772,209 1.055,770 
Conducting transport’n. 1,284,140 1,095,758 995,882 1,197 ,605 
General expenses. - - - - - 388,36 352,979 433 ,887 498 ,305 
ite" ne a 29,346 21,235 21,502 18,215 
pI i? Se 43 ,28 43,744 52,869 ,110 
Antilla terminal. -—-.--—-- 196 556 188,593 149,416 221,727 
Pastelillo terminal - - — — 119,161 173,994 113,981 118,151 
Transp. for investment - Cr1,482 Cr3 ,613 Cr2 326 Cr12,475 

Railway oper.income. $1,183,434 $717,739 $44 ,605 $980 ,694 
Other income_-_-_--.---- 234,380 341,706 407 ,605 605,655 
Miscell. oper. income... Dr14,941 Dr37 ,009 Dr29,789 Dr29 ,937 

Gross income_-------- $1,402,872 $1,022,435 $422,422 $1,556,413 
Non-oper. expenses.... 1,421,905 1,431,119 1,419,013 1,424,733 

Balance, loss_....--- $19,033 $408 ,6584 $996,591 prof$131680 
Pn. ~~ = =6Seeneem 8 6-. mee 150,000 y750,000 

RES a $19,033 $408,684 $1,146,591 $618,319 
Ratio oper. exp. to oper- 

ating revenues-_------ 74.24% 80.74% 96.99% 78.43% 

y Of which $450,000 taken from segregated cash reserved therefor. 

Balance Sheet June 30 
1935 1934 1935 1934 
Assets— Liabilities— s $ 


s % 
Cost road & eq’t..72,184,150 72,850,842 
Mat'land supplies 652,755 622,644 





Sle ait cn tend 703,411 844,061 
Remit. in transit—-. 10,837 11,344 
Due from affil. cos. 5,383 5,323 
Agents & conduc. 97 302 100,408 
Notes &accts.rec. 249,431 182,158 
Traffic balances... 178,403 154,986 
Working fund adv. 24,989 24,138 
Due from Cuban 

Govt. for sub. 

and service._... 3,080,234 2,741,491 
Mtges.rec.on town 

a as 108,595 107,024 
Damages due from 

Guban Govt... 581,089 581,090 
Pred. insur. prem. 110,848 4,811 
Unamortized debt 

discount & exp. 314,541 330,070 
Other def'd items- 47,089 72,483 
Other assets... - 440,728 367 ,671 

, Re 78,789,790 79,000,541 





Preferred stock. ..10,000,000 10,000,000. 
x Common stock... 19,800,000 19,800,000 
Ist m. bds. 5%.-~.14,415,000 14,415,000 
Ist lien & ref. 7'<s 3,285,000 3,285,000 


ist lien & ref. 6s_. 1,012,000 1,012,000 
Impt. & equip. 5s. 4,000,000 4,000,000 
Notes, loans and 

accts. payable... 412,818 579,134 
Traffic bal. payable ee 
Int.onfund.debt. 461,077 457,141 
Accrued taxes... 14,017 13,217 
Deprec., &c., res_. 18,304,329 18,257,503 
Due to affil.cos.._. 1,051,576 1,148,713 
Excess charges on 

way bills____.-_- 1,100 1,064 
Operating reserves 8,105 3,189 
Pref. stock divs. 

unclaimed __..- 11,341 11,341 
Deferred items... 612,272 620,661 
Deps. for construc- 

tion and trans- 

portation.____- 54,711 70,401 
Earned surplus... 4,692,010 4,672,877 
Donated propssur. 653,301 653,301 





BE Siutonaowe 78,789,790 79,000,541 


x Represented by 700,000 no par shares.—-V. 140, p. 3891. 
Delaware & Hudson RR.—Obituary— 


p 


— Passmore Gutelius, a Vice-President, died on Sept. 12.— V. 141, 
° oJ. 


Detroit Street Rys.—Larnings— 


Period End. Aug. 31— 


1935—Month—193 


1935—12 Mos.—1934 























Operating revenues ____ $1,215,020 $1,180,714 $16,338,647 $15,754,659 
Operating expenses. -_-__-_ 887,825 1,045,395 12,288,234 12,088,994 
Taxes assignable to oper. 72,279 69,591 859,257 871 682 
Operating income___. $254,915 $65,727 $3,191,155 $2,793,983 
Non-operating income_ - 2,260 4,301 33,485 57 ,383 
Gross income______-_- $257,175 $70,029 $3,224,641 $2,851,366 
Deductions..........- 157,048 157.485 1,850,870 1,905 391 
mes income......... $100,127 def$87,456 $1,373,771 $945,974 


—V.141, p. 1272. 


Devonian Oil Co.—l£ztra Dividend— 
The directors have declared an extra dividend of 10 cents per share 


in addition to the regular 


arterly distribution of 15 cents per share on 


u 
the common stock, par $10. both payable Oct. 19 to holders of record 


Sept. 30. 


Similar distributions were made on this issue in 


each of the 





1932 


seven preceding quarters. On June 11 1934 a capital distribution of $5 per 
share was made.—V. 141, p. 1271. 


Domestic & Foreign Investors Corp.—Larnings— 
Earnings for the Year Ended June 30 1935 











Dividends and interest reCOlVOd . 2. .cccccccccccccccccccccccescs $45,535 
ClORETES GEBGREES «ao coc cceceesees ccceesseeseoessebcsnesscosoce 4,440 
Imterest DAI Of LOOKS . « cc coc cccccccccsccesescescsqssocecce= - Se 
INGS DEOTIE 2 oc mcccccecccccesccccecosscssessessssesossesese= $36,171 
Balance Sheet June 30 1935 
Asseis— TAabtlittes— 
Cash on deposit............- $64,416) Loans payable.............. $210,393 
DD >ccceenceceoescesce 1,030,902 | 20-year 5%% debentures.._.. 2,490,000 
Account receivable........-..- 12.307 | $6 cumulative preferred stock. «25,000 
Accrued int. on investments -. . 2,300 | Common stock ............-. y75,000 
Dh tien pip oainaninod 1,690,466 
Te ocacesesadeonennnné $1,109,926 SS $1,109,926 





x Represented by 5,000 no par shares. y Represented by 75,000 no par 
shares of which 25,000 shares are held in the company’s treasury to be 
rs to —_— of warrants attached to the 20-year 54% debentures. 
—vV. 141, p. ; 


Dominion Stores, Ltd.—Sales— 








4 Weeks Ended— 1935 1934 1933 
2, ih cipebaneoounnedbaumennbena $1,226,610 $1,373,111 $1,398,267 
Dh Uinbenebboessteoenbennetanh 302,552 1,481,037 1,501,638 
PTs Mn 80006002046006006666006008 1,417,909 1,528,273 1,555,614 
Apr. is eeabeboonsabnoobebnnnease 1,385,269 1,505,736 1,505,417 
DT Bile cecess0c088enbeennseooed of 939 1,543 ,2 1,544,037 
Sr I See .350 740 1,557 ,863 1,584,054 
EE! Eis ceecesecosenebecokenbesoe 1,340,440 1,488,014 1,512,522 
BE, Pbdasaseeestabbbeceuencesses 1,313,961 1,372, 1,441,312 
Dk Enedaabnocabénsucncebeabas 1,290,685 1,349,203 1,470,398 

tte Gt 10660 cecadébeaued $12,039,105 $13,199,055 $13,513,258 
—V.141, p. 1272. 

Dominion Woolens & Worsted, Ltd.—Larnings— 

Years End. June 30— 1935 1934 1933 1932 
Profit from operations -. ._loss$224 ,007 $241,786 4,948 «$185,824 
Provision for bad debts _ 9,971 13,932 33,332 15,730 
Amort. of water power 

A RE ee E a - pe | lm 
Directors’ fees.......-. Dy + pele ee ee 
Interest CharSGS...cecs coccce 137,181 129,560 127 .743 
i. # iwanof, 606ml  60UCl OOO 23,189 
lt? ee... iisnesese shine  j§ eseses 198,635 
Provision for deprecia’n. # --..-.-.- aaa | nana 

Th. + skneuaneane $238,756 $1,327 $117,944 $179,472 
Final surplus.......... 519,626 626,193 627,519 717,578 


x After providing for repairs and renewals. 


Balance Sheet June 30 1935 
(After giving effect to the scheme for reorganization) 








Assets— Liabtlities— 
Cash on hand and in banks... $7,843 Bank loan, secured.......... $502,000 
Accounts receivable.......-.. 272,714! Accounts and bills payable... 243,216 
Accounts rec., sale of property 4,500; Bills payable, secured... .- 4,294 
Dh. .ctranenenmnee oo 957,840| Dom. and prov. income and 
Unexpired insurance and pre- ie a ae 4,464 

| a re 18,090] Accrued wages &c., accrued 
Mortgages receivable... ... ~~. 3,540 es a i me 46,610 
Balances due under agreements Ist mtge. sink. fund 6s__..-- 1,058,500 

6 eee 4,672| Reserve for bad debts.....-- 25,217 
Pl x3,002,45616% non-cum. particip. pref. 
Deferred charges to operations 46,620| stock (par $20).........-. 1,270,200 
Bondholders’ reorganization eee y855,850 

A IIT A 211,700} Capital surplus...........-.- 519,625 
TT ASA 1 

Se ee $4,529,979 Ea eee $4,529,972 





x After reserves for depreciation and poeperty of $1,507,202. y Repre 
sented by 85,855 no par shares.—V. 140, p. 2353. 


Duke Power Co.—Acquisition— 
See Southern Public Utilities Co. below.—V. 140, p. 1825. 


East Kootenay Power Co., Ltd.—Larnings— 


Period End July 31— 1935—-Month—1934 1935—4 Mos.—-1934 
$34,829 $145,374 j 











Gross earnings........- 237,116 $136,976 
Operating expenses. --- 10,993 11,566 45,024 45,676 
Net earnings. _ ....-- $26,123 $23 ,263 $100,350 $91,300 


—V. 141, p. 1767. 


Easy Washing Machine Corp.—Smaller Dividends— 
The directors have declared dividends of 12% cents per share on the 
class A and B common stock, no par value, both poyense Oct. 1 to holders 
of record Sept. 20. Dividends of 25 cents per share were paid on July 1 
last, these latter being the first payments made since Jan. 15 1934, when 
0 cents per share were distributed on these stocks. Prior to Jan. 15 1934 
no dividends had been disbursed since July 1 1930, when a regular quarterly 
payment of 25 cents was made.—V. 141, p. 1593. 


Edison Electric Illuminating Co. of Boston—L£arnings 
Period End, Aug.31— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues _... $2,139,464 $2,132,627 $29,802,136 $29,746,305 
Operating expenses _.__-_ 1,091,799 1,034,435 12,378,738 1,985,244 
Depreciation ...______. 288 ,333 243 333 : 00 3,038,33: 
Uncollectible revenue... 16,000 20 ,000 236,000 263 324 
Taxes accrued......_.. 387 ,800 423,500 5,620,217 5,293,203 
Net operatingincome. $355,532 $411,359 $8,287,181 $9,166,201 
Non-operating income... 13,999 10,105 221,577 181,120 
Gross income_______. $369,531 $421.464 $8,508,758 $9,347,321 
Miscellaneous rents__.. 714 6,729 87,208 75,620 
Interest and discount... 257,598 296.560 3,154,608 4,139,966 
Income balance_ -_---- $104,219 $118,175 $5,266,942 $5,131,735 


Plans Stock Issue— 


The directors at a special meeting Sept. 17 recommended that the stock- 
holders authorize the issue of new stock to retire $16,000,000 short-term 
debt now outstanding. At a meeting on Oct. 7 stockholders will consider 
the recommendation, and, if cpveremy sated upon, they will fix the amount 
of the stock issue and the price at which it will be offered. Their action 
issubject to review by the Massachusetts Department of Public Utilities. 
This will be the second step toward the permanent financing of the com- 
pany’s existing plant investment. At the beginning of the year the com- 
pany had Cuneencing $71,000,000 in short-term debt. Several weeks 
Sone end Other fade cvelictle: pore itenk eect ene Droconta from, this 
e nds available, per the retirement in J - 
O08 OOO in Soore-seeme debt. ies it ‘ 3 ee ve 
ommenting on the proposed new ue of stock, President Fra . 
Comerford said: =e 
‘Because of the excellent credit now enjoyed by the company, the time 
seems opportune to complete the permanent financing of its plant invest- 
ment, the monthly statements indicate, the earnings have been fairly 
constant even in the face of such adverse factors as increases in Federal 
taxes, maintenance and other operating expenses. The company has a 
good plant, an excellent territory, a rate structure that compares favorably 
with similar companies and an organization that has had marked success in 
promoting the use of electric appliances. If general business should im- 
rove there is every reason to believe that the company's earnings will 
ncrease.”"—V.141, p 1272. 


Financial Chronicle 


Sept. 21 1935 


Electric Auto-Lite Co.—Resumes Common Dividend— 

The directors on t. 17 declared a dividend of 30 cents per share on the 
common stock, par $5, payable Oct. 1 to holders of record Sept. 27. This 
payment will mark the resumption of dividends on the common stock 
as no disbursements had been made since Jan. 2 1933 when a like pay- 
ment was made, prior to which 30 cents was distributed on Oct. 1 and July 1 
1932 as against $1 per share previously each quarter. 

Following the directors meeting, Pres. R. G. Martin, said that the outlook 
for the balance of the year was gratifying. He further stated that in addition 
to acquiring assets of Moto Meter Gauge & Equipment Corp., the company 
had recently acquired the Alemite Die Casting & Manufacturing Co at 
Woodstock, lll., manufacturers of die caetings, and the plant and assets 
of the Central Brass & Fixture Co. at Springfield, Ohio, manufacturers of 
bumpe.s. These plants are now working at capacity on orders received 
from various automobile manufacturers. A pres of plant expansion, 
he said, has been authorized in various of the subsidiaries for the purpose 
of handling the increase volume of business.—-V. 141, p. 918. 


Electric Bond & Share Co.— Weekly Input— 

For the week ended Sept. 12 the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 
Power . —_ Co. as compared with the corresponding week during 1934 
was as follows: 





Increase 
1935 1934 Amount e 
Amer. Power & Light Co_..101,207,000 75,783,000 25,424,000 33.6 
Electric Power & Light Corp. 43,761,000 40,974,000 2,787,000 6.8 
National Power & Light Co... 66,038,000 67,582,000 «1,544,000 x2.3 

x Decrease. 

Note—Operations of the Montana Power Co., a subsidiary of American 
Power & Light Co., were at a low point a year ago because of an industrial 
strike. This accounts principally for the large increase in system input 
of subsidiaries of American Power & Light Co.—V. 141, p. 1768. 


Erie RR.—Harahan Application A pproved— 
The Inter-State Commerce Commission has approved the application of 
W.J. Harahan, President of C. & O. RR., to serve as an officer or director 





of the Erie RR.—V. 141, p. 1769. 


European Electric Corp., Ltd.— Dealing Suspended— 

The New York Curb Exchange suspended from dealings on Sept. 13, the 
class A common stock, $10 par, inasmuch as temporary exemption from 
the necessity of registration expired on that date and no — for 
permanent registration under the provisions of the Securities Exchange Act 
of 1934 has been filed.—V. 141, p. 918 


Family Loan Society, Inc.—£Fzira Dividend— 

The direcvors have declared an extra dividend of 37% cents per share 
on the $5.50 cum. and participating preferred stock, no par, in addition 
to the regular quar. div. of 87% cents per share, both payable Oct. 1 to 
holders of record Sept. 14. Similar payments were made in each of the 
seven previous quarters.—V. 140, p. 4398. 


Fansteel Metallurgical Corp.— New Name—Listing— 

Fanstee] Products Co., Inc., by amendment to its certificates of inc« ra- 
tion, has changed its name to Fansteel Metallurgical Corp. The New York 
Curb Exchange has we cey the listing of 175,921 shares of common stock, 
no par, and will list 11,000 additional unissued shares of common stock, 
no par, upon notice of issuance. The Exchange ruled that until and in- 
cluding Oct. 1 1935, deliveries against transactions may be in the form 
of either certificates bearing the old name or certificates bearing the 
new name of the company and that after said date the only delivery shall 
be certificates bearing the new name of the company. 


Fansteel Products Co., Inc.—Name Changed, &c.— 
See Fansteel Metallurgical Corp. above.—vV. 140, p. 3895. 


Fedders Manufacturing Co.—Z/nitial Dividend on Com- 
mon Stock— 


The directors have declared an inivial dividend of 25 cents per share 
on the new common stock, no par value, payable Oct. 10 to holders of 
record Sept. 30.—V. 141, p. 1436. 


Fedders Mfg. Co., Inc.— Listing, &c.— 

An amendment to the certificate of incorporation of the company, 
reclassifying the class A and class B stocks into common stock, no par, has 
been filed with the Secretary of the State of New York. The New York 
Curb Exchange has suspended dealings in the presently listed class A stock 
pending the listing and registration of the new common stock. 

The Exchange will list 100,000 shares of common stock, no par (the total 
authorized issue) on official notice of issue, in substitution for the 50,000 
shares of class A stock, no par, previously listed and outstanding and the 
oa —— - class B stock previously outstanding but not listed.— 

: , Pp. . , 


Federal Light & Traction Co.—T7enders— 
The Irving Trust Co., trustee, will until Oct. .5 next, receive bids for the 
sale to it of sufficient first lien sinking fund gold bonds due March 1 1942 to 


- exhaust the sum of $143,831.—V. 141, p. 1436. 


Federal Mining & Smelting Co.—£arnings— 
Tons Produced—Quarters Ended 











—July 31 1935-— —April 30 1935-—— —July 31 1934— 
May 1935..-. 7,403 Feb. 1935-.-. 5,428 May 1934..-.. 5,670 
June 1935..-. 6,280 Mar.1935-.... 7,048 June 1934..-.. 5,717 
July 1935..-. 6,291 Apr. 1935-.--. 7,650 July 1934.... 4,942 

BOG occcctd 19,974 Total...... 20,126 WU cow oss 16,329 


Net Earnings (Before Depletion, Depreciation, Federal Income and Excess 








Profits Tazes and Year End Adjustments)—Quarlers Ended 
—July 31 1935— -—April 30 1935-—— —dJuly 31 1934-—— 
May 1935-.-...$37,410 Feb. 1935.-...$12,.324 May 1934-_-.-..$24,606 
June 1935.... 31,217 Mar. 1935.-.-.. 28,503 June 1934.... 31,635 
July 1935..-. 37,922 Apr. 1935-.-... 29,566 July 1934... 14,595 
Deibacene $106,549 _ RE $70,394 — RR $70,837 


Note—The above statement of earnings for the quarters ended April 30 
1935, and July 31 1935, has prepared from the books of account for 
the periods covered and is subject to adjustment at the end of the year 
when the accounts are audited by certified public accountants. 

Of the Morning Mine production for the quarter ended July 31 1935, 
3,232 tons of lead are being held for future sale. 

Cash and Governments as of July 31 1935, totaled $328,408. There are 
no outstanding loans.—V. 140, p. 4233. 


Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Aug.31— 1935—Month—1934 1935—8 Mos .—1934 
$39,195 $42,263 











Operating revenues. --. $387 ,959 $424,868 
Operating expenses _. _-- 42,357 42,995 348 309 335,060 
SE. cucusnocde 501 2,856 20,018 22,862 
Operatingincome.... def$5,664 def$3,588 $19,632 $66 945 
Otber income_......-.-- 1,897 6,389 1,817 24,248 
Gross income. .....-- def $3,767 $2,801 $21,449 $91,193 
LR 14,481 j 4,053 117,818 
Net deficit .......... $18,248 $12,480 $92,604 $26,624 


—V. 141, p. 1095. 


Galveston Electric Co.—Larnings— 


Period End. Aug. 31— 1935—Month—1934 1935—12 Mos.—1934 





Operating revenues . .-.. $20,373 $19,950 $222,907 $236,031 
Oo I 13,721 13 ,542 159,609 161,975 
Maintenance. .......-.. 2,626 2,979 32,346 34,014 
i allie ae a a a 1,303 1,649 18,691 17,753 
Net oper. revenues*__ $2,722 $1,779 $12,259 $22 287 


*Interest on secured 8% income bonds (matured) is deducted from sur- 
plus when paid. Interest unpaid to June 1 1935 in amount of $5,600, plus 
$4,200 interest subsequent thereto and interest on unpaid interest from 
June 1 1935 is not included in this statement.—V. 141, p. 1273. 
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First National Corp. of Portland (Ore.)—Accumulated 
Dividend— 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and —y class A stock, no value, 
t . 


d in each of the 12 uarters, rior to which regular uarterly 
vidends of 50 cents were dinclburel-V. 140, p. 4398. . 


Galveston-Houston Electric Ry.—Earnings— 











Period End. Aug.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... . $19,633 $20 532 $214,137 $224,468 
=) eae 11,742 11,051 124,255 122,697 
aintenance._.....__- 3,292 3,812 42,617 43,758 
eatin btindininenen . . 18,201 18,172 
Net oper. revenues ___ $3 345 112 29,062 $39,860 
Inc. from other sources. 5,108 F108 . re Sees 
IN tant uh in ati>nene def$1,762 def$995 $29,154 $39.860 
li ie a ep ata RR RH pe A: 61,300 61,300 
i $32,145 $21,439 


a Matured unpaid interest on income bonds due June 1 1935 in the 
amount of $480,000, plus $32,000 subsequent thereto and interest on 
unpaid interest from June 1 1935 is not included in this statement. In 
addition $122,747 unpaid interest to Aug. 31 1935 on demand income 
notes is not included.—V. 141, p. 1273. 


General American Transportation Co.—To Lease Tank 
Cars— 


The company announced on Sept. 17 an eement to furnish the Texas 
Co. with about 5,000 tank cars. It has similar agreements for leasi 
refrigerator cars to Swift & Co. and to the Chicago Milwaukee 8t. Paul & 
Pacific, the Erie, the New York Chicago & St. Louis, the Missouri-Kansas- 
Texas, the ae Rock Island & Pacific and the Chicago Minneapolis 
St. Paul & Sault Ste. Marie railways.—V. 141, p. 1595. 


General Motors Corp.—Buick Cuts Prices— 

Price reductions ranging from $40 to $385 on Buick 1936 models were 
announced on Sept. 18 by H. H. Curtice, President of the Buick Motor 
Co. Mr. Curtice said that the complete 1936 line will be formally an- 
nounced to the public Sept. 28. These will be the first 1936 cars to appear 
under the fall announcement plan to which the industry agreed with Presi- 
dent Roosevelt as a step toward leveling production peaks. It also marks 
a definite step downward for Buick into broader markets. 

Mr. Curtice also spoke very optimistically of the business outlook as 
reflected by about 5,000 dealers and salesmen in national sales conferences 
here which were concluded on Sept.17. For ten days special] trains brought 
delegations from all sections for a preview of the product and the untebding 
of announcement plans. Their reaction was responsibie for adding a night 
shift this week for the Buick assembly lines, Mr. Curticesaid. Substantial 
stocks already are in dealers’ hands and by Sept. 28 about 15,000 cars 
will have been produced .—V. 141, p. 1769. 


General Public Utilities Co.— Restored to Trading— 

The Boston Stock Exchange has restored to trading the Ist mtge. coll. 
trust 6% % gold bonds, series A, due 1956. In a bulletin issued on July 15 
1935, the foregoing security was listed as not being eligible for trading on 
the Exchange on and after July 16 1935. Since that date, however, its 
application for permanent registration has been received and approved and 
the effective date of registration with the Securities and Exchange Com- 
mission made Sept. 71935.—V_ 141, p. 750. 


General Tire & Rubber Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumul. pref. stock, par $:00, payable Sept. 30 
to holders of record Sepv. 20. A similar payment was made on June 29 and 
March 31 last, as against $3 per share paid on Dec. 31 1934 and $1.50 per 
share in each of the four eC quarters, prior to which no dividends 
had been paid since March 31 1932, when a regular quarcverly payment of 
$1.50 had been made. Accruals after the Sept. 3u payment will amount 
to $7.50 per share.—V. 140, p. 4068. 


Georgia & Florida RR.—Larnings— 
—First Week of Sept.— ——Jan. 1 to Sept. 7— 


5 ‘ 1935 1934 
$16,600 $14,850 $769 642 $748,167 


ed 


Period— 
Gross earnings .__.... - 
—V.141, p. 1770. 


German Credit & Investment Corp.—Suspended from 
Trading— , 

The Boston Stock Exchange suspended from trading on Sept. 13, the Ist 
preferred allotment certificates 25% paid, no par, as no application for 
permanent registration was made with the Securities and Exchange Com- 
mission.—V. 141, p. 1096. 


(A. C.) Gilbert Co., New Haven, Conn.—Pref. Div.— 
"A dividend of 87% cents per share has been declared on account of 
accumulations on the $3.5 cum. preference stock, no par value, payable 
Oct. 1 to holders of record Sept. 21. Similar dis.ribucions were made on 
July 1, April 1 and Feb. 15 last, Oct. 1, July 2, April 2 and March 1 1934, 
prior to which no discributions were made since Jan. 2 1933, whea the 
regular quarterly payment was made. 

Accruals following the Oct. 1 disbursement, will amount to $3.50 per 
share.—V. 140, p. 4235. 


Glidden Co.—August Sales— 


Period End. Aug. 31— _ 1935—Month—1934 1935—10 Mos.—1934 
—~ eM i ne $3,562,492 $2,586,483 $31,374,277 $24,259,356 
may » » dD. ° 


Gorton-Pew Fisheries Co., Ltd.—Larger Dividend— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable Sep.. 30 to holders of record 
Sept. 20. This compares wich 5 cents per share paid each quarter from 
March 31 1932 to and including June 29 last, and 75 cents per share each 
quarter previously.—V. 141, p. 1098. 


Great Lakes Power Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of $3 per share on account of 
of accumulations on the no par value series A $7 cum. preference stock, 
payable Oct. 15 to holders of record Sept. 30. Distributions of $1.75 
per share were made on this issue in each of the five preceding quarters 
1s = April 16 1934, this latter being the first payment made since March 


Accruals as of Sept. 15 on the $7 preference stock, after the October dis- 
bursement, will amount to $4 per share.—V. 141, p. 599. 


H. L.) Green Co., Inc.—Files with SEC— 

he company on Sept. 17 filed a registration statement with the Securities 
and Exchange Commission under the Securicies Act of 1933 covering 
242.700 shares of common to be offered the public at a maximum offering 
price of $6,552,900. The stock is to be sold to underwriters at $23.50 a 
share by a group of banks including Chase Navional Bank, Guaranty Trust 
Co., Public National Bank & Trust Co. and Bank of the Manhattan Co. 
and H. L. Green. The banks acquired the stock in reorganization in 
exchenge for notes they held against assets of estates in bankruptcy of 
F. & . Grand Stores, Inc., Metropolitan Chain Stores, Inc., and Isaac 
Silver & Brothers Co., Inc., and estate in receivership of F. & W. Grand- 
Silver Stores, Inc. 

Underwriters named are: Hayden, Stone & Co.; White, Weld & Co.; 
G. M.-P. Murphy & Co.; Cassatt & Co., Inc.; Hornblower & Weeks; 
Edward Smiuh & Co.; Jackson & Curtis; Paine, Webber & Co.; Bond & 
Goodwin, Inc.; Charles D. Barney & Co.; Ladenburg, Thalmann & Co.; 
Burr & Co., Inc.; A. G. Becker & Co., all of New York, and Balfour, 
Boardman & Co., Ltd., of London.—V. 141, p. 1595. 


» Guardian Investment Trust——Larger Dividend— 

The directors have declared a semi-annual dividend of 40 cents per share 
on the convertible and non-convertible preferred stocks, no par value, 
payable Oct. 1 to holders of record Sept. 17. 


This compares with 35 cents 
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paid on A 1 last, and on Oct. 1 and April 2 1934; 25 cents on Oct. 2 
1933 and 15 cents on April 1 and Jan. 1 1933.—V. 141, p. 1274. 


Greif Bros. Cooperage Corp. (& Subs.)—Zarnings— 

















9 Mos. End. July 31— 1935 1934 1933 1932 
Mfg. profit after deduct. 
aterials , labor, 
mfg. =. & depletion $748,008 $816,251 $504,143 $330,702 
Dt eeeadebce 142,561 153,741 142,582 155,184 
“ . adm. exps... 355,2 339,305 229,097 259,058 
Interest paid...._____._ a. eatin, elena * ae 
Interest on gold notes... ...... 30,081 41,174 47,517 
SE a ere meee .279 
Red. in bk. val.ofland. __.... er Be es em eee a 
Sundry deductions—net. Cr245 l, 100,019 j§j& «sess 
Discount on gold notes 
Pe eeeeG wc cceccee —=6coccss Gases 60 sti‘(’ i eecceés '”  sdeeed 
Divs received & interes 
puteds eoasece xCr4,132 Cr6,018 Cr11,167 Cr32,489 
Elimination of reserves 
oe ee ee... CR Ge pene * chbeeine s 
Prov. forest Fed taxes. 36,000 Soe =—S—“<isésésia ewe FC OS 
 ) ae $231,429 $212,335 $2,439 def$101,847 
Balance Oct. 31......-- 701,678 477,791 353 .746 519,420 
Total surplus.._.._ - $933 ,107 $690,126 $356,185 $417,573 
Divs. paid on cl. A com. 48 ,000 Galen 9" “aaneae 51,200 
Balance, July 31__.-.- $885,107 $642,126 $356,185 $266 374 
Earns. sh. on 64,000 
shs. cl .A stk. (no par) $3.61 $3.32 $0.04 Nil 
x Interest earned only. 
Consolidated Balance Sheet July 31 
Assets— 1935 1934 TAabilities— 1935 1934 
Land, bldgs.,mach. a Com. stock and 
and equip., &c., is « acuatin $3,555,136 $3,399,845 
less depreciat'n.$1,005,578 $958,303] 10-yr. 6% sink. fd. 
EES Sees 424,628 402,815 bY Se eee 649,000 
Marketable secur. 142,633 133,737] Notes payable for 
Customers’ noves & money borrowed 646,030 326,256 
accts. receivable 471,626 437,327 | Accts. pay. for pur. 
Inventories... ..- 1,891,056 1,959,001 expenses, &c.. 135,495 98,508 
Lib. bondsondep.  -..... 29,459] Accr.int. taxes,éc. 675,232 85,787 
Cash surr. val. of Accts. payable (to 
ara 20,858 17,979 affil. cos. partly 
Miscell. securities. le iio, ae a 22,949 
Officers, employ. & Res. for conting., 
mise. notes and Te 308,940 291,994 
accts. receivable 48,851 33,925] Min. iat. in cap. 
Invest's (affil.cos.) 67,429 144,306 stock of subs... 12,573 10,891 
Accts. rec. (affil. 
I ia ee oe 211,006 336,963 
Timber propertics. 383,492 391,433 
Good-will.......-. j 1 
Deferred charges. . 37 ,660 39.978 
,. ae $4,733,407 $4,885,230 Won seaw att $4,733,407 $4,885,230 





a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value. b Accrued taxes only.—V. 141, p. 1770. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. s. f. preference stock, par $30, 
payable Oct. 1 to holders of record Sept. 1. The dividend will be paid in 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid on July 1 and April 2 last, this latter being 
the first to be paid on this issue since the regular quarterly dividend of 
50 cents per share was distributed on Oct. 1 1931. 
y ee after the Oct. 1 dividend will amount to $6.50 per share. 
. 141, PD. . 


Haverhill Gas Light Co.—Larnings— 
Period End. Aug.31— 1S” e473 a OE Mos .—1934 











Operating revenues. .-_-- 1 47,215 68,312 $585,093 
a 26 547 27 ,698 363,098 353 .476 
ee 1.908 1,690 23 ,280 20,588 
, Rep EO 7,889 7,739 86 646 78,935 
Net oper. revenues. -- $7 ,847 $10,087 $95,287 $132,092 
Non-oper. income—Net  -..--.- 4 70 405 
PE. ocbee ancaes $7 ,847 $10,091 $95,357 $132,498 
Retire. reserve accruals. 916 2,91 5, oor 
Interest charges... .-- 173 176 2,990 3,420 
Net income... _....-.- $4,758 $6,997 $57 ,367 $90,744 


—V. 141, p. 1274. 


Hibbard, Spencer, Bartlett & Co.—Fxztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the rezular monthly dividend of 10 cents per share on the com- 
mon stock, par $25, both payable Oct. 25 to holders of record Oct. 18. 
An extra of 30 cents was paid on July 26 last, while on Dec. 28 1934 an ex- 
tra dividend of 15 cents per share was distributed.—-V. 140, p. 4236. 


Hollinger Consolidated Gold Mines, Ltd.—Fzira Diw.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, both payable Oct. 7 to holders of record Sept. 20. Similar pay- 
ments were made on July 15. Seealso V. 140, p. 973, for further dividend 
record.—V. 141, p. 600. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 
The directors have declared a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100, payable Sept. 30 to holders of record Sept. 12. 
Similar distributions were made on June 29 and April 20 last, Dec. 31, 
Sept. 29, June 30. March 23 1934 and on Nov. 29 and Dec. 30 1933. 
ollowing the Sept. 30 payment, accruais on the pref. stock will amount 
to $9 per share.—V. 140, p. 4236. 


Houston Electric Co.—Larnings— 


Period End. Aug.31—  1935—Month—1934 1935—12 Mos.—1934 





Operating revenues... $173,553 $172,694 $2,125,596 $2,143,221 
CE. digs coed 91,648 88,42! l, ,846 1,055,650 
DiS codcoawss 24,858 27 ,618 302,390 302 354 
, Poe pegaeaners st 17.543 813,96 215,688 223 .259 
Int. & amort. (public) -- 19,58 22,244 248,947 265,059 
Net income a_....-.- $19,916 $16,008 $277 .723 $296 897 


a Interest on secured 8% income bonds (matured) is deducted from 

surplus when paid. Interest unpaid to June 1 1935 in amount of $26,000 

lus $6,000 interest subsequent thereto and interest on unpaid interest from 
une 1 1935 is not included in this statement.—V. 141, p. 1275. 


Hudson Motor Car Co.—Sales— 

Retail sales of Hudson and Terraplane cars for the week ended Sept. 14 
totaled 1,069 as compared with 1,013 in the preceding week. This was an 
increase of 114% over the corresponding week of 1934. 

The company announced that dealer stocks have been reduced to a point 
at which there is now an average of about two cars to a dealer.-V. 141, 


p. 1771 


Illinois Commercial Telephone Co.—Accumulated Dw. 
The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, on account of accumulations 
payable Oct. 1 to holders of record Sept. 14. Similar distributions were 
made on July 1 and April 1 last, and on Oct. 15, July 14 and April 14 1934, 
prior to which regular quarterly dividends of $1 .50 per share were disb 
Accumulations after the above payment amount to $5.25 per share.—-V. 141, 


p. 116 





1934 


Independent Pneumatic Tool Co.—E£xztra Dividend— 
The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 75 cents pe share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
20. Similar extra dividends were paid July 1 last, and on Jan. 2, 


hy 
July 2 and Dec. 31 1934.—V. 140, D. 4236. 


Indianapolis Gas Co.—ZJ/nterest Withheld—City Utilities 
District Refuses to Make Payment Except on Provision That 


Lease Ends— 

The ‘‘Wall Street Journal’’ Sept. 18 had the following: 

In an effort to effect a showdown in controversy over continuance of the 
99-year lease of Indianapolis Gas Co. made in 1913, the newly crea 
Indianapolis City Utilities District has refused to meet interest payment on 
Indianapolis Gas Co. bonds, due Sept. 15. In lieu of interest, the District 
has proferred a check covering the entire interest, but with the proviso 
that the present lease end in six months. 

The City Utilities District, a few days ago, took over the property of the 
Citizens Gas Co. which had leased coke ovens and mains from the Indiana- 

olis Gas Co., comprising 60% of the present gas system here. The City 
Itilities District is seeking to break this lease, saying otherwise it cannot 
bring about desired drastic reductions in gas rates. 

There is a threat that the Indianapolis Gas Co. may attempt to renew 
sale and distribution of gas, which ended with the lease to Citizens in 1915. 
Indianapolis Gas might attempt to retail natural gas here in order to better 
the City Utility District's rates. The city is also committed to introduction 
of natural gas as soon as the field has been surveyed. 

Citizens Gas Co. properties were recently acquired by the city through 
proceeds of an $8,000,000 bond issue sold by the city. 

The Citizens Gas Co. in 1913 acquired by 99-year lease the plant and 
distribution system of the Indianapolis Gas Co. which owns approximately 
60% of the distribution mains of the city. These mains are intermingled and 
connected with those of Citizens Gas and form the monopoly on distribution 
facilities in the city. ; 

Under the terms of the lease with Indianapolis Gas, the Citizens Gas pays 
the interest on the former company’s consolidated mortgage bonds, and 
agreed to pay the interest on such additional bonds as may be issued from 
time to time for extensions to the leased property - The lessee also pays a 
rental equivalent to 6% annually on the $2,000,000 of capital stock of 
Indianapolis Gas. 

Returns Interest Check— 

Court litigation to test validity of the 99-year lease made by the In- 
dianapolis Gas Co. to the Citizens Gas Co. is expected to be the next step 
in efforts of the new Municipal Utilities District. a a 

Indianapolis Gas returned without comment to the Municipal Utilities 
District a check for interest due Sept. 15 on bonds of the Indianapolis Gas 
Co. The Utilities District had attached the proviso that acceptance of the 
check would be tantamount to acceptance of the ultimatum to end the lease 
in six months.—V. 119, p. 332. 


International Agricultural Corp.—Annual Report— 


John J. Watson, President, says in part: 

The corporation is in a strong financial condition, having at the end of 
the fiscal year no bank indebtedness and current liabilities of $355,199, 
representing monthly purchases of materials, payrolls, interest and tax 
accruals. Against this amount the corporation had current assets of 
$6,632,700 after deducting a.l reserves. 

Bonds to the amount of $157,500 were retired and canceled through 
operation of the sinking fund. The 13,952 shares of no par value common 
stock, which had been held in the treasury, were, by order of the board of 
directors, canceled during the year, thus reducing the amount of no par 
vane common stock outstanding at the close of the fiscal year to 456,045 
shares. 

We have continued, as in the past two years, as far as possible, to limit 
our credit business and confine our sales to a cash basis. 

In certain sections where the Government, through its various agencies, 
has extended financial aid to farmers, first liens have been given by the 
farmers to such agencies. Kecause of these liens, only the proceeds of the 
crops, after making provision for governmental payments, are available 
for payment of indebtedness due to others. 

In such situations, where accounts are due our corporation, it has seemed 
wise to set up additional reserves of $432,474 to cover such accounts. Itis 
expected that, with the improved conditions in agricultural centers, sub- 
stantial recovery will be realized on these accounts. During the year collec- 
tions on receivables previously charged off amounted to $32,429, leaving a 
net charge to surplus of $400,045. 


Consolidated Income Account for Years Ended June 30 

















1935 1934 1933 1932 
Gross profit on oper_..- $2,116,847 $2,225,213 $526,148 $1,441,895 
Operating, &c., exp-.-. 1,233,283 1,130,559 1,129,095 1,395,943 
Net earnings.___..-- $883,563 $1,094,655 loss$302 ,947 $45,952 
Int. & discount earned. - ee: © (eee le ia i wien 
Dividends earned. ----- 19,870 25,967 62,081 43,756 
Proportion of prof. in ex- 
cess of divs. rec. thru 
ale RS i ee 
Profit on bonds purch- - ~ 19,215 29,529 A’ eee 
Total income___._--- $1,000,180 $1,150,150 loss$238,.775 $89,708 
Bond interest. ..... --.- 289,108 299,753 301 ,000 352,441 
Interest on loan___...-- 4,292 21,270 53,975 76,086 
Deprec. & depletion- - - - 436 ,362 435,288 414,097 458,712 
Profit on bonds purch. 
AR eS SR ie A Cr199,762 
Addit. prov. for bad & 
ie IE a ee 450,000 
Reinstate. in part of in- 
liretetlomaieniet 
EY ee ee eC ee Cr200,000 
Federal & State income 
taxes estimated---—--- © tee Ee 
Proportion of loss arising 
through oper. of joint- 
il. TE Cr6 ,547 free 
Net profite.........- $269 388 $400 386 loss$ 1060096 loss$847 ,770 


x The corresponding amount in respect of this item was included for the 
previous year in “operating and administrative expenses.’’ 


Consolidated Balance Sheet June 30 (Incl. Affiliated Cos.) 











1935 1934 1935 1934 
Assets— $ $ Liabdtlities— $ b) 
Rl. est., plant, &c.20,248,066 20,420,132) Prior pref. stock..10,000,000 10,000,000 
Investments. __... 905,256 784,871 | a Common stock... 2,250,000 2,250,000 
it dn mainte: 2,386,747 2,216,190) Ist mtge. bonds___ 5,925,000 6,082,500 
b Accts. and notes Accounts payable. 197,830 141,881 
receivable... - 1,319,011 1,929,874; Due to jointly 
Inventories... ... 2,797,111 2,541,471 owned corps... 9,099 17,021 
Due aoe jointly —— oan een Accrued interest, 
owned corps__-_- ‘ . taxes, &c...... 157,369 , 
Deferred charges _ - 29,530 38,001 | Res. for insurance. 38,248 = rn i. an 
Cash held by trust Pe OOS 2,059 | Res. for conting.. 1,365,395 1,402,083 
ae in cos. atl ad avt 010 ere surplus... 1,842,491 1,973,149 
oe tie ’ c37I,° Japital s vee Gane 
MB ng a. Se p urplus 6,326,043 6,448,956 
Overburden from 
unmined phos- 
phate property. 28,400 24,998 
i a 28,111,476 28,452,548 . MARA 28,111,476 28,452,548 





a Declared capital, 450,000 shares of no par value. b After deducti 
reserves of $986,440 in 1935 and $1,115,244 in 1934. e¢ 13.951 ke on 
shares at cost and $249,000 bonds at par in 1934.—V. 140, p. 3045. 


Indianapolis Union Ry. Co.—Tenders— 

The company, is notifying holders of bonds issued under its general 
refunding mortgage, dated Jan. 1 19:5, that on Oct. 1 1935 F eo will bo 
made available at the office of the City Bank Farmers Trust Co., trustee 
funds for the purchase for the sinking fund, at prices not exceeding 103 and 
accrued interest, of an amount of these bonds sufficient to exhaust the sum 
of $120,918. It is provided that the company may purchase these bonds at 
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any public or private sale if such bonds can be thereby obtained at a cheaper 
rate than from holders offering pursuant to the company's advertisement. 
Sealed proposals to sell the bonds to the company will received at the 
office of the trustee, 22 William Street, New York, up to the close of 
business on Sept. 30 1935.—V. 140, p. 2707. 


International Harvester Co.—New Chairman— : 

Cyrus H. McCormick, Chairman of the Board of Directors, resigned that 
office on Sept. 19 and was succeeded by his brother, Harold F. McCormick, 
whose election followed immediately the acceptance of Cyrus H.'s resig- 
nation.—V. 141, p. 1100. 


International Mercantile Marine Co.—/ndenture Change 

The New York Stock Exchange has been notified of the following changes 
under the Ist mtge. and coll. trust indenture, dated Oct. 1 1916: 

1. On Feb. 2 1935 the 120,000 shares of ordinary capital stock and 
140,914 shares of the preference stock of Frederick Leyland & Co., Ltd., 
on deposit with the trustee as coll., were sold to Sir Edmund Vestey for the 
sum of £20,000 and the equivalent in dollars amounting to $97 ,400, being the 
ae a this sale, was deposited with New York Trust Co., trustee, on 

eb. 35. 

2. The demand draft of Frank Chariton, liquidator of the International 
Navigation Co., Ltd., in voluntary liquidation, dated Dec. 12 1930 for 
£1,220,000, drawn on and accepted by Frederick Leyland & Co., Ltd., 
Dec. 13 1930, which had been reduced by payment on account of the 
principal thereof to £1,000,000, which demand draft was deposited as 
collateral, has been canceled and in exchange for and in lieu of said demand 
draft, there was deposited with New York Trust Co., trustee, the following 
ey va of the Atlantic Transport Co., Ltd., amounting in total principal 
to £725, : 

(a) Demand draft of Frederick Leyland & Co., Ltd., dated London, 
Jan. 31 1935, for £673,000, payable to its own order, drawn on and ac- 
cepted by the Atlantic Transport Co., Ltd., on Jan. 31 1935, payable at 
Coutts Bank, London, Eng., and endorsed by Frederick Leyland & Co., 
Ltd., payable to the order of International Mercantile Marine Co., or order, 
and endorsed in blank by the Lavernational Mercantile Marine Co. 

(b) Demand draft of International Mercantile Marine Co., dated 
London, Feb. 2 1935, for £52,000, payable to its own order, drawn on and 
accepted by Atlantic Transport Co., Ltd., on Feb. 2 1935, payable at 
Coutts Bank, London, Eng., and endorsed in blank by the Incernational 
Mercantile Marine Co. 

The foregoing obligations (a) and (b) represented the net value of the 
asse.is of Frederick Leyland & Co., Ltd., ransferred to the Atlantic Trans- 
port Co., Ltd., which transfer of assets took place aut vuhe time of the afore- 
said sale of the shares of Frederick Leyland & Co., Ltd. to Sir Edmund 


Vestey.—V. 140, p. 3552. 
(& Subs.)— 


International Metal Industries, Ltd. 
Income Account for the Year Ended Dec. 31 1934 

















pee oC Oe ee $96 817 
Profit on sale of securities and fixed assets__________________~ 41.774 
EE BE no nndndadibdenehdamdnewneceegahessnggash $138,591 

EE TIES TE Nay RS AG Ree is eietatal etensteeati stiateeamn te aed 78,463 
a ne a  bbnsbeonbnn aa 89.335 
EE I as 8,941 

eee a SE tiki comb aD cddcatntiandaditen chic $38,148 

Consolidated Balance Sheet Dec. 31 1934 

Assets— Liabilities— 
Cash on hand and in banks... $340,470] Acc’ts payable & accrued chgs. $245,028 
Marketable securities._______- 772,020 | Reserve for income taxes__-_-_- 13,528 
a Bills & acc’ts receivable__._. 736,850] Outstanding debs. of a sub_-_- 109,000 
a ii i ee 2,247 ,35716% cum. conv. red. pref. stk. 3,082,100 
@ Ge? BE... cccccococces 43,81016°. cum. conv. red. pref. stock 
Mortgage receivable_______ _- 31,500 ES a 1,438 ,500 
Advances & prepaid expenses. 45,575| cCommon stock. _.____._.-.--- 714,936 
b Land, bidgs., plant & equip. 1,525,063) Surplus earned, incl. surplus of 
Invest. in affiliated cos_____-_ 250,171 CS EEN 389,727 
Patents, rights and licenses __- | 

IESE GOS CA MC $5,992,820 SARE ree hihi nit $5,992,820 

a Less reserves. b After reserve for depreciation of $172,408. c Repre- 


ented by 188,312 shares of class A stock, no par and 50,000 shares of class B 
scock, no par.—V. 139, p. 2207. 


International Milling Co. (Del.)—$4,500,000 Preferred 
Stock Sold—A. E. Ames & Co., Ltd., Montreal and Toronto, 
announce the sale at 99, to yield 5.05%, of $4,500,000 5% 
cumul. redeemable sinking fund Ist pref. stock. The stock 
was offered in Canada, but not in the United States. The 
shares are not registered under the Securities Act of 1933. 
Holders of the old 6% and 7% pref. stocks, which have been 
called for redemption at 107 and 110, respectively, on Oct. 15 


next, had the privilege to subscribe to the new stock up to 
Aug. 26. 

Principal, dividends and premium payable in United States funds. The 
5% cumulative redeemable sinking fund Ist pref. shares are to be fully 
paid and non-assessable; preferred as to dividends and assets; carrying fixed 
cumulative preferential cash dividends when and as declared by directors 
at rate of 5% per annum payable Q.-J.; redeemable as a whole or at the 
option of the company in part by lot at $105 and divs. per share on 45 
days’ prior notice or company may purchase shares. Any such shares so 

urchased may be applied in satisfaction of the company’s subsequent sink- 
ng fund obligations to the amount of the actual cost of such shares, not 
exceeding $105 and divs. per share plus expense of purchase other than 
purchase price. Provision is made for a semi-annual cumulative sinking 
fund, commencing April 15 1936, and on each Oct. 15 and April 15 there- 
after so long as any of the series to which this issue belongs shall be out- 
standing a sum not less than $1 on each share of such series then outstand- 
ing is to be provided out of such net profits or surplus earnings as are 
available or other funds made applicable thereto by the directors after 
making payments as provided in the sinking fund provisions. Such sinking 
fund is to be applied as soon as may be to the purchase of shares of such 
series at a price not to exceed the redemption value thereof, plus the expense 
of purmese other than the purchase price. To the extent that shares of 
such series cannot be so purchased at such price, the company shall not be 
obliged forthwith to apply the said sinking fund or the unexpended balance 
thereof to the redemption by call of shares of such series but may carry the 
same on its books in a special sinking fund reserve account until the aggre- 
gate amount so carried in such account from time to time (less any portion 
thereof which may be expended in the purchase of shares of such series from 
time to time, or used in the redemption, from time to time, of shares of such 
series as provided) shall amount at any one time to the amount of the then 
two preceding years’ sinking fund eens for such series or $50,000, 
whichever is the greater amount, whereupon the company shall call for 
redemption so many shares of such series as can be redeemed at the redem 
tion price by the application of the balance standing to the credit of the said 
spectas sinking fund reserve account for such series, and so from time to 
time so long as any of such series shall remain outstanding. All of the 
shares of Ist preferred stock, regardless of the series to which they may 
belong and regardless of the time when they may be authorized and issued 
shall rank pari passu and equally save in respect to any difference in the 
rate of annual dividend and the amount payable thereon upon the redemp- 
tion thereof and the amount to be pas thereon on a liquidation, dissolution 
or winding up of the company and the sinking fund provisions attached to 
each particular series. 

Transfer agent, National Trust Co., Ltd., Toronto, Can. Registrar, 
Montreal Trust Co., Toronto, Can. This issue of Ist preferred shares is 
an investment in which Canadian and British Insurance Companies’ Act, 
1932 (Dominion) states companies registered under it may invest their 

unds. 

Ca pitalization— 

Cumul. redeemable sinking fund Ist. pref. stoc 

I ities 
Cumul. 2d pref. stock ($100 par) --------------- 
Common stock (no par) 


Authorized Issued 
$6,000,000 $4,500,000 
1,000 ,000 Nil 
150,000 shs. 100,000 shs. 





ee 
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Under the provisions affecting capital stock, mortgages on the assets of 
International Milling Co. and (or) one or more of its subsidiaries, not 
exceeding in the aggregate $2,000,000, may be made and may be guaranteed 
by the company or any subsidiaries. Lake & Rail Warehouse & Elevator 
Corp., Buffalo, N. Y., a subsidiary, pro to issue $1,500,000 4% bonds, 
due Aug. 15 1950, and such issue will be guaranteed as to payment of 
principal, interest, premium and sinking fund by International Milling Co. 


Data From Letter of W. L. Harvey, President of the Company 


Business—Company was incorp. in March 1923 in Delaware, for the 
Purpose of acquiring the assets and business of a previous Minnesota cor- 
person with the same name, which had acquired, in 1910, the assets and 

usiness of Saskatchewan Flour Mills Co., Ltd., of Moose Jaw, Saskatche- 
wan, and New Prague Flouring Mill Co., of New Prague, Minn., together 
with the latter's constituent company, Western Flour Mill Co. of Daven- 
port, Iowa; in 1912 the assets of Calgary Milling Co., Ltd., including a mill 
and terminal elevator at year f and, in 1920, the mills and terminal 
elevators of Mystic Milling Co., of Sioux City, lowa. In 1923 International 
Milling Co. acquired a terminal elevator in Minneapolis, Minn., known as 
the Interior Elevator and in 1926 the company leased for a ae of 26 
years, from Lake & Rail Warehouse & Elevator Corp., Buffalo, a grain 
elevator, flour mill and warehouse on the inner harbor of Buffalo, and 
later acquired all of the capital stock of Lake & Rail Warehouse & Elevator 
Corp. he Canadian business of International Milling Co. is conducted 
through its Canadian subsidiary, Robin Hood Mills, Ltd. In 1925 Robin 
Hood Mills, Ltd., acquired from the Dominion Government leases of water 
lots at Vancouver, B. C., and erected dockage and warehouse facilities 
known as the Terminal Dock. In 1927 a new mill, warehouse and grain 
storage elevator were built in the city of Saskatoon. In 1934 the organiza- 
tion of International Milling Co. was broadened to include a modern _— 
at Greenville, Texas, acquired from the Greenville Mill & Elevator Co. 

The business of International Milling Co. and its subsidiaries has ex- 
panded steadily and its products are thoroughly established and in a 
repute. The brands of flour and cereals manufactured in the mills of the 
company are sold under such well-known trade names as: Robin Hood, 
Seal of Minnesota, Cinderella and Goldrim. International Milling Co. 
through its Canadian subsidiary, Robin Hood Mills, Ltd., now owns an 
operates three mills in Canada and, either directly or through subsidiaries, 
mills at five points in the United States. 

Assets—According to the consolidated balance sheet as at May 31 1935, 
adjusted to give effect to (1) the sale for cash of this issue of $4,500,000 
5% cumulative redeemable sinking fund list pref. stock and $1,500,000 
Ist mtge. 4% sinking fund bonds of Lake & Rail Warehouse & Elevator 
Corp., a subsidiary, (2) the retirement of $3,313,100 7% sinking fund cumu- 
lative lst pref. stock and $855,400 6% sinking fund cumulative Ist pref. 
stock, series A, (3) the retirement of $1,230,000 6% 1st mtge. sinking fund 
gold bonds of Lake & Rail Warehouse & Elevator Corp. called for redemp- 
tion June 1 1935, the necessary funds for which redemption were on deposit 
with a trustee at the date of the balance sheet, and (4) liquidation, in part, 
of notes payable to banks, the total net assets were as follows: 


Fixed assets—Real estate, buildings, machinery & —— at 

sound value per appraisal by American Appraisal Co. at June 
15 1922, plus subsequent additions at cost__.____.__--_-- ~~ $11,538,823 

——Reserves for maintenance & depreciation (accumulated 


I ne de 3,415,152 

$8,123,672 

I a Le 13 ,567 ,407 
ee ee 5,080, 





$8 486,441 
Other assets, including prepaid expenses_._.. ........-------- 485,457 





$17,095,571 

Less—ist mtge. 4% sinking fund bonds of Lake & Rail Ware- 
house & Elevator Corp. (unconditionally guaranteed as to 
poymens of principal, interest, premium and sinking fund by 


— a Ea. eRe E tei aay ,500 ,000 
ee 744,620 





I i a otal x$14,850 ,950 

x Equal to $330.02 for each 5% cumulative redeemable sinking fund 
lst_preferred share. 

Profits—The consolidated net profits of company and subsidiary com- 
panies after charging depreciation and making provision at the rates in 
effect during the respective periods for American and Canadian income 
taxes were as follows: 

ona”? End. Aug. 31— aNet Profits! Years End. Aug. 31— aNet Profits 

o 


hile: dveives-eetddarenes wablen nie Ps | eee dtoon eel $1,283 ,869 
Aas ieee eiaae tty eo wes 940 ,532!11932_..........----.--~-- 1,095,648 
ET 3 an ae anmb ew 1,213,999 
i Miah albien nition & wernn Os oc itmuimiedirineeah 1 434,264 
sae SF 4. 5) eae 902 ,700 
Ea rena s 1,428,118 
ue Avaliable for dividends on preferred stock. b For nine months ended 
May 31. 

Purpose—Proceeds will be used towards reimbursing the company for 





expenditure in retiring its presently outstanding lst preferred stock, now 
called for redemption.—V. 141, p. 1440. 


Interstate Department Stores, Inc. (& Subs.)—Larns. 


_6 Mos. End. July 31— 1935 1934 1933 
Net sales (owned & lease dept.)__-__- $11,188,118 $11,233,847 $9,828,261 
Costs & expenses______._._____._. _.. 11,.073.982 11,014,273 9,927 071 
A a 90.475 95,466 92 644 
Other deductions.................. ss cwacce 3.030 71,050 

SSE ae $93. 661 $121,078  *$262,504 
Other income__________. fete Te ee 10.853 7,185 2,169 
Profit... __- Pe oe «34.514 $128,263  *$260,335 
Minority interest__._____________. Cr53 Cr235 CrT130 
SET nee Sie ee oe $34 567 $128,498 *$260,205 
Federal taxes.........-............ 22.113 Plast Siete aie 


—— -__—— | i 


Net profit...................... $12.455 $128,498  *$260,205 
x Profit before Federal taxes. * Loss.—vV. 14l, p. 1771. 


island Creek Coal Co.—Coal Output— 


Month of — 1935 1934 1933 1932 1931 
January.-______._.______308,920 296,427 279,116 285,245 75,078 
February... ......_-_._...315,007 302,235 292,116 274,145 285,901 
March._.____.___________304.426 390,864 249,143 327,707 232,220 
Pc citgetbwnsmoncdiad 209.199 237,116 215,856 244,243 300,349 
iad abi bbinedawen eae 240,111 333,721 315,919 246,172 336,362 
RE 299,287 334,352 224,635 372,228 
ii. attendance amusaienll 204.491 211.646 396,209 228,989 374,349 
| ip tth-e eae pememnrete: 252,712 245,768 417,208 286,321 393,015 


Note—Above figures in net tons.—V. 141, p. 1100. 


Jenkins Bros.—$5.25 Cumulative Dividend— 

The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 16. A dividend of $8.75 per share was 
paid on Dec. 31 1934, this latter being the first distribution made since 
July 11931 when a regular quarterly dividend of $1.75 per share was paid. 

a ae ag payment of the Oct. 1 dividend will amount to $15.75. 
—V. » p. 1276. 


John Carroll University, Cleveland, Ohio—Bonds 
Offered—Festus J. Wade Jr. & Co., St. Louis, are offering 
at 100 and int., two bond issues, viz.: (a) $200,000 Ist 
mtge. 5s, dated Sept. 1 1935 and due serially ($15,000 
Sept. 1 1940 to 1944 and $125,000 Sept. 1 1945), and (b) 
$100,000 Ist mtge. 5s, dated Sept. 1 1935, due Sept. 1 1940. 


Serial Bonds—Trustee, Festus J. Wade Jr., St. Louis. Paying agent, Cass 
Bank & Trust Co., St. Louis. The purpose of this issue is to provide funds 
to complete dormitory buildings; $450,000 has already been spent by the 
University out of its funds for the completion of these properties. 


Financial Chronicle 


1935 


In addition to being the general obligation of John Carroll University, 
these bonds are secured by a first “yt = = on land age ee seven years 
= ac¢ a cost of $90,000, and upon dormitory buildings which upon com- 
P evion will have cosv approximately $450,000 so that total cost of land and 

uildings secured under this mortgage will approximate $540,U.U. 

oe Bonds—Trustee, Festus J. Wade Jr., St. Louis. Paying agent, 
Cass Bank & Trust Co., St. Louis. The purpose of this issue is to provide 
funds to complete the chemistry wing; $160,000 has oeney been spent by 
the Universivy oui of its funds for the completion of these properties. 
In addition to aang She general obligation of John Carroll University, these 
bonds are secured by a first mortgage on land purchased seven years ago 
at a cost of $55,000 and upon buildings which were completed at a cost of 

60,000, so that total cost of land and buildings secured under this mortgage 
will approximate $215,000. 

History—John Carroll University was founded by the Jesuit Fathers in 
Cleveland, O., in 1886. None of the original buildingsremain. A building 
built in 1895, which is now in downtown Cleveland, is now being used as a 
high school building by John Carroll University. The remainder of the 
activities of John Carroll University are conducted in its new properties 
located in the newer section of Metropolitan Cleveland. The site of John 
Carroll University consists of 45 acres of land with buildings erected thereon 
located in the City of University Heights (eight miles east of Cleveland’s 
public square), which is an adjoining muniicpality of Cleveland, O. John 
Carroll University conducts a complete university course accredited by the 
North Central Association of colleges and secondary schools. Its enroll- 
——- Ly the year beginning Sept. 1935, will approximate more than 850 

Funded Debi—In addition to this issue the other debts of John Carroll 
University are as follows: (1) First mtge. bond issue due serially, $5,000 
May 15 1936, and $75,000 due May 15 1937. This issue will be called for 

yment on May 15 1936—funds will be provided either by John Carroll 

gotten of cash account, or from the proceeds of a refunding issue, 

or partly from both. (2) First mtge. bond issue, due serially $15,000 each 
Sept. 1 1940 to 1944; $125,000 due Sept. 1 1945, $200,000. 

alue of land and buildings of John Carroll University are placed at 


Kansas City Southern Ry.—E£arnings— 
[Including Texarkana & Ft. Smith Ry.] 


Period End. Aug.31— 1935—Month—1934 1935—8 Mos.—1934 
Railway oper. revenues. $890,603 a EL $6 ,.333.704 $6,483,679 


Railway oper. expenses_ 593,218 76 4,767,403 4,720,279 
Railway tax accruals__. 70,000 59,917 524,000 497.7 

Uncoll. ry. revenues_-___ 419 0 2,799 1,405 
Equip. rents—Net dr-_-_- 39,686 38,490 247,183 277 547 
Joint facil. rents—Net dr 10,665 8,745 57 425 55,407 





Net ry. oper. income. $176,614 $153,701 $734,892 $931,315 


—V. 141, p. 1276. 


Kelley Island Lime & Transport Co.—Div. Raised— 

The directors have declared a quarterly dividend of 20 cents per share on 
the no par common stock, payable Oct. 1 to holders of record Sept. 20. 
This compares with 15 cents paid each three months from April 1 1934 to 
and including July 1 1935. Dividends of 25 cents per share had been 
distributed each quarter from Jan. 1 1932 to and including Jan. 2 1933; 
none in the interim.—vV. 140, p. 4404. 


Kennecott Copper Corp. (& Subs.)—FEarnings— 











6 Mos. Ended June 30— 1935 1934 
i iil aS I i RE Lali RI $28 348,474 $32,267,094 
RE SI RE a Sa aT ET 21,516,950 25,023,038 

EEE I ae EE ae POE $6,831,524 $7,244,056 
eg a PES EA SS AR ATP 321,652 308 ,230 

EE EL a” a eee ke Ae $7,153,176 $7,552,286 
Depreciation_______~_ FRE RS he SR AR Is . 1,816,746 1,853 ,836 
ite NEE ER TRL SE 5S PIE PIERO RR an a 1,521,806 1,735,119 
Shut-down expenses, &c__________-___-- ~~~ 381,482 Pa > 
Minority interest... .......-.-.-.-. A gftet2F 4B Ms” 15,045 74,922 

Net profit before depletion. __..._____-.-- $3,418,097 $3,888,409 
Shares capital stock (no par)_____-..-_-_-_---~- 10,769.379 10,754,575 
SpA eM RR I Ree ee a $0.32 $0.36 


—V. 141, p. 1441. 


. r . 

Keystone Custodian Funds, Inc.—New Series Offered— 

Ten new series of Keystone Custodian Funds, registered in the amount 
of $10,000,000 representing 559.340 shares, are being offered by Keystone 
Custodian Funds, Inc., Philadelphia. These new series represent horizontal 
divisions of the listed bond and stock markets. 

The six new income series provide a range of incomes from 3'!4°) on 
quality common stocks to 10° on low-priced bonds. 

The four new appreciation series include a fund in reorganizations, a 
fund inappreciation preferred stocks, a fund in appreciation common stocks 
and a fund in low-priced common stocks. 

The former Keystone Series, of which more than $5,800,000, including 
those liquidated, have been purchased by investors, are being withdrawn 
from sale, but will continue to be operated for the benefit of their holders 
until terminated and liquidated in accordance with their indenture provi- 
sions.—-V. 139, p. 2366. 


Kildun Mining Corp. (& Subs.)—Consolidated Balance 
Sheet Dec. 31 1934— 


Assets— Liabilities— 
, xa aaa ..$1,130,825| Accounts payable_.......... %$54,424 
9 Si a ES a 5.268 1 Caomeees GOOG «< co cccccwcce 1,015,967 
Amer. Smelting & Refining Co. 70,164 | Capital surplus.........-.-.-- 204,292 
Sundry accounts receivable. —- 2,868 
Warehouse supplies____....-- 67,577 

ee $1,274,683 (ES _...$1,274,683 





x Represented by 1,015,967 shares, $1 par, including 10,760 shares due 
American Smelting & Refining Co.—V. 138, p. 2253. 


(I. B.) Kleinert Rubber Co.—Larnings— 

















Years Ended Dec. 31— 1934 1933 1932 
Net inc. after deducting manuf., sell., 

adminis. & gen. exps., &c., charges. $105,983 $177,688 loss$61,631 
Adjustment of branch assets in respect 

of foreign exchange._..........-. Cr20,032 so, 5 Pes 
Te oe 84,006 97,103 104,003 
Prov. for losses of foreignsubs.....-.  ------ 26 ,000 80,000 
ne 3,000 i reer 
Unrealized foreign exchange losses... $$-----.~ i ==-u«---- 2,781 
Net proceeds of life insur. policies on 

life of officer now deceased . .._.-.-- > h i ee 

Net income for year_.......--.---- $263,128 $69,718 loss$248,415 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
3 RRR ALE $598,943 $385,868) Trade acc’ts pay... $82,897 $71,211 
Trade accts. rec'le 326,686 197,706 | Accrued expenses. 55,510 54,971 
Due from officers, Accrued taxes... 4 800 17,771 

employees & re- Due to officers, em- 

lated interests _- 93 830 81,941 ployees & related 
Sundry debtors -_ -- 4,292 4,797 interests... _.. 165,417 121,188 
Finished g’ds, work Sundry creditors _. 25,245 5,277 

in process, raw Res've for conting. ee 

mat'ls & suppl’s 927,978 918,644| y Capital stock... 1,791,640 1,840,898 
Prepaid expenses _ - 38 385 Se ee EE cacceeecs 1,017,236 754,107 
Inv. & oth. assets. 375,899 399 467 
x Fixed assets... -_- 795,414 839,174 
Good-will, trade- 

marks & pat'ts. 1 l 

. ani $3,161,428 $2,865,423 J ee $3,161,428 $2,865,423 


x After reserve for depreciation of $1,329,257 in 1934 and $1,318,613 in 
1933. y Represented by 174,139 shares in 1934 and 181,539 shares in 


1933 of no par value.—V. 139, p. 2051. 





1936 Financial 


Keystone Steel & Wire Co.—Dividend Halved— 

The directors have declared a dividend of 50 cents share on the com- 
mon stock, no par value, payable Oct. 15 to holders of record Oct. 1. This 
compares with $1 paid on Aug. 1 last, and 50 cents paid on June 1, sr f 1 
and March 11 1935 and on Oct. 10, Aug. 25, July 24 and June 15 1934, 
this latter being the first payment made since Oct. 15 1930 when 25 cents 
per share was distributed.—V. 141, p. 1598. 


Kroger Grocery & Baking Co.— Sales— 




















Four Weeks Ended— 1935 1934 1933 
BR, Bioecoccseseensoeseseses $17,202,964 $15,401,157 $14,628,143 
Dt Diwan etectenaeseuereanne 17 537 .536 16,692,181 14,844,670 
 § eae ee £995,839 17,389,973 15,231,342 
Dt Eiibenceesse ceeoonneenaes 18,451,940 17 354,758 15,314,935 

RF sBoccccccecceseseseceese 690 642 17,135,060 15,952,289 
Dt? Epes ceetneasneesedonnue 17 ,839,080 17 483,570 16,026,489 
ERS ee eee 014,351 16,792,328 17 ,000 ,963 
i: inne eneeteseibessammene 16,444,889 16,083 491 16,167 ,308 

Diy . Someanacas@enneuvasneannté 16,379,890 16,894,082 15,159,341 

Rn oe Denne scoccoscuns $157,568,588 $151,226,602 $140,325,479 
Stores in operation. .........-.. 4,269 4,345 4,512 
—V.141, p. 1276. 

Laprairie Co., Inc.—Larnings— 

Calendar Years— 1934 1933 
tt i 06s egnnc ceelieedabnateuabenwkas $18,142 $20 563 
Pe Gee We BE, 4 senndaibe bss essen scobnn 21,414 21,016 

POE BEEs « cbcscnndstassoosannsctédocnsiwtbiedh $39,556 $41, 

Balance Sheet Dec. 31 1934 

Assels— Liabilities— 

0 EE ee $4,182) Accts. payable & accrued chgs. $20,075 
Accounts receivable. ........ 11,287) Loan (Bank of Montreal)... - 348 ,000 
EE 144,344|6°% cum. red. pf. stk. class A. 500,000 
Prepaid & deferred charges... 16,310'6° cum. red. pf. stk. class B. 1,562,500 
Investments and mortgages... 2,710| y Common stock...........- 495,330 
> ( eres 3,289,627 | Capital surplus..._.......-. 542,817 
Automobiles & office furniture 4,431) Reserve for cost of acquiring 

pref. & com. shs. of Nat. 

Brick Co. of Lapraire, Ltd. 4,670 

0 ES SE ee $3,473,393 / ee eee $3,473,393 





x After reserve for depreciation of $1,819,271. y Represented by 99,066 
no par shares.—V. 135, p. 3701. 


La Salle-Wacker Corp., Chicago—Issuance of Fized 
Interest Bearing Bonds— 


The holders of the Ist (closed) mtge. bonds are notified that on Nov. 20 
1935, $557,150 5% fixed interest-bearing bonds of the corporation will be 
issued in conversion of and exchange for outstanding first (closed) mortgage 
bonds (income bonds) and that on or before Oct. 21 1935, the trustee, 
First National Bank ,Chicago, will receive, at its office, 38 South Dearborn 
St., Chicago, tenders of income bonds to be converted into and exchanged 
for the fixed interest-bearing bonds. 

Any holders of income bonds who desires to tender any such income bonds 
for conversion into fixed interst-bearing bonds may do so by writing to the 
trustee, stating the bond numbers and principal amount of the bonds so 
tendered and the price at which ew d are offered. All such tenders must 
be received by the trustee on or before Oct. 21 1935. 


Lehigh Valley Transit Co.—Bond Extension Plan— 

The company has announced to the holders of its first mortgage 20-year 
gold bonds which will mature on Dec. 1 1935, a plan providing for the 
—— of 25% of the principal amount of the bonds upon expiration of 

0 days after the plan has become finally operative and the extension of the 
balance of the principal for ten years to Dec. 1 1945. The bonds to be 
extended aggregate $4,994,000, consisting of $2,770,000 of series A and 
$2,224,000 of series B bonds entitled, respectively to interest at the rate of 
4% and 5% per annum and the extended bonds will bear the same respective 
rates of interest. Upon deposit of their bonds, ho.ders will receive prepay- 
ment of interest coupons maturing on or before Dec. 1 1935. 

The plan will become operative when the P. S. Commission of Pennsyl- 
vania and any other regulatory body possessing jurisdiction has approved 
it and when 66 2-3% of the bonds have been deposited and the board of 
directors has actually declared such plan operative. If proceedings under 
77-B of the National Bankruptcy Act should be instituted before the plan 
has become operative, then the plan wils become finaly operative upon its 
confirmation by the court. 

The proposed extended maturity date of the company’s first mortgage 
30-year gold bonds is 14}4 years prior to the maturity of any other funded 
debt secured by lien on any property owned by the company witb two minor 
exceptions. 

Insurance companies, banks and other investors holding more than 
$2,000,000 aggregate principal amount of the company’s first mortgage 
bonds have already assured the company of their willingness to deposit 
their bonds under the extension agreement. 

' The depositaries under the extension agreement are Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, the Girard Trust Co. and 
the Fidelity-Philadelphia Trust Co., all of Philadelphia, the Lehigh Va:ley 
Trust Co., of Allentown, Pa., and the Guaranty Trust Co. of New York. 
mime have been requested to deposit their bonds on or before Oct. 

The company also has four subsidiaries with issues of bonds aggregating 
$655,000 maturing between July 1 1936, and July 1 1942, for all of which 
extension plans have been submitted to bondholders of the respective 
companies. More than 74% of each of these four issues have already been 
deposited under extension agreements which call for the payment of 25% 
of the principal in each instance and extension of the balance to dates 
subsequent to Dec. 1 1945.—V. 141, p. 118. 


Lehman Corp.—Stockholders to Vote on Proposed Change 


in Management Fee— 

The stockholders wil] vote at the annual meeting on Oct. 16 on a revision 
of the management agreement between the corporation and Lehman 
Brothers. The changes provide for a reduction in the rate of compensation 
for Lehman Brothers from 124% to 8 1-3% of the corporation's profits, 
this fee to be paid only to the extent that realized profits exceed 4% a year 
on invested capital in place of the present 6% rate. 

Profits and percentage of invested capital are to be computed from 
Sept. 5, with new invested capital established at $100 a share as of that 
date. The asset value of the corporation was slightly more than $100 a 
share on Sept. 5, it was stated, exceeding the $100 a share paid in to the 
corporation when it was organized in Sept. 1929. At that time the present 
management agreement was entered into and 1,000,000 shares were issued 
100,000 of which were purchased by Lehman Brothers. 

The revised Management contract states that “if at any time the firm 
should be prohibited from continuing to perform its duties under this agree- 
ment and carrying on at the same time the other activities conducted by it, 
it may, on not less than 30 days’ notice, terminate this agreement.’’ 

The firm's letter notifying the stockholders of the proposed changes 
points out that if only one share of the corporation had been outstanding 
from the inception of the corporation, and had earned $6 year in and year 
out, Lehman Brothers would not have received any compensation. 

“As of Sept. 5 1935,” the letter continues, ‘‘the difference between the 
$13.75 a share which has been paid as dividends and $6 a share per annum 
on the stock outstanding for the period (or $36) was $22.25. However 
owing to the unforeseen result under the terms of the management agree- 
ment of the purchase and retirement of stock, the profit which would have 
had to be realized on Sept. 5 (in addition to realizing unrealized appreciation 
existing on that date) before any compensation would begin to be payable 
is greatly in excess of this amount, being approximately $55 a share. Thus 
the management has been penalized by the corporation’s purchase of its 
stock below asset value, although such purchases substantially increased 
the asset value of the remaining outstanding shares.”’ 

The letter recalls that to deal with unforeseen contingencies the present 
agreement provided that any of its terms could be modified by a majority 
vote of the stockholders of the corporation. 

‘The collapse in security values,’’ the letter points out, ‘‘occurred shortly 
after the corporation was organized. Despite recoveries from the low point 
representative stock market indices are to-day still only about 40% of the 
Sept. 1929 level. 
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‘In the face of this situation it has been obviously impossible for Lehman 
Brothers to receive under the terms of the management agreement any 
compensation. An amendment of the management agreement in pursuance 
of the provisions thereof has therefore seemed ee for some time. 
However, Lehman Brothers have felt that their first task was to justify the 
confidence of investors who placed their funds for investment in a corpora- 
tion under the management of the firm. They have had no desire to seek 
any amendment of the agreement until this confidence had been justified 
by their restoring an asset value of $100 a share of outstanding stock. 

“The reduction in the present 12% % rate has the effect of decreasing the 
amount which Lehman Brothers might hereafter receive, but at the same 
time the other changes proposed increase their possibility of receiving some 
compensation. 

“The 4% per annum upon invested capital represents, in our opinion, 
the present fair rate of return on capital. he reason for starting the com- 
putation anew on Sept. 5 is that on that date the asset value per share of 
the stock of your corporation, taking into account unrealized appreciation 
(after a reserve for taxes thereon), was slightly over $100 a share, so that 
the stockholder is now reinstated to his original position in addition to 
having received dividends of $13.75 per share. The first period under the 
amended agreement will be from Sept. 5 1935 to June 30 1936.”’ 

Lehman Brothers, who are substantial owners of the Lehman Corp. 
stock, will not vote their shares on the proposed amendment unless the 
majority of the other shares voting are in favor of it. 

As of Sept. 5 1935 there were outstanding 682,700 shares, with an asset 
value of slightly more than $100 a share. The revised management contract 
establishes invested capital at the beginning of the first period of the opera- 
tion of the agreement at $68,270,000. : 

Lehman Brothers’ regular commission as brokers on the corporation s 
purchase and sale of securities amounted during the calendar year of 1934 
to $170,000, it was announced. This amount does not represent a ““‘manage- 
ment fee’’ under the terms of the management contract.—V. 141, p. 280. 


(Marcus) Loew’s Theatres, Ltd.—Accumulated Dis.— 
The directors have declared a dividend of $1.75 poe share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable on Sept. 30 
to holders of record Sept. 20. A similar distribution was made on June 29 
and April 1 last, and on Dec. 31, Oct. 1 and June 30 1934. Semi-annual 
payments of 3%% were made on Jan. 15 and July 15 1931. 
After the Sept. 30 payment, accruals on the preferred stock will amount 
to $43.75 per share.—V. 140, p. 4071. 


Long Dock Co.—Fztension of Bonds Asked— . 

Holders of the consolidated mortgage 6% bonds, due Oct. 1 1935, are being 
offered a payment of 1% of the principal amount in consideration for an 
extension of maturity of the bonds to Oct. 1 1950, with interest at the 
rate of 3%% annually. The interest due Oct. 1 1935 will be paid upon 

resentation of bonds for extension. A notice to this effect is being sent to 
yondholders by C. E. Denney, President of the company, whose capital 
stock is owned by Erie RR. 

At the same time Clark, Dodge & Co. have offered to purchase at the 
eee an amount and accrued interest to the date of purchase bonds which 

ave not been extended by the holders and which are tendered for sale on or 
before Oct. 1 1935. 

The offer of extension provides for the deposit of the bonds with J. P. 
Morgan & Co. for extension on or before Sept. 30 1935. 

The Long Dock Co. is the owner of the principal passenger and freight 
terminal facilities used by the Erie RR. in Jersey City, and it also operates a 
grain elevator and warehouse on the Jersey City water front.—vV. 141, p. 
1277; V. 42. p. 264. 


(Arthur G.) McKee & Co.—HEzira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no-par 
class B stock, both payable Oct. 1 to holders of record Sept. 20. ‘The com- 
pany resumed dividend payments on the c.ass B stock on July 1 last. 
with the regular 25-cent dividerd. See also V. 140, p. 4072 for detailed 
dividend record.—V. 141, p. 1443. 


Madison Square Garden Corp.—Fight for Control— 
Options Exercised— 

The fight for a controlling position in the management of the company 
took a new turn on Sept. 19. when Col. John 8S. Hammond, Chairman 
of the board, obtained from the New York Supreme Court an order com- 
pelling the Atlas Corp. to show cause on Sept. 23 why it and other holders 
of 40,000 shares of the corporation's stock should not be restrained from 
voting those shares in violation of an alleged agreement between the in- 
vestment trust and Col. Hammond. The order was granted by Justice 
Hofstader. 

Simultaneously, the regular monthly announcement by the New York 
Stock Exchange disclosed that John Reed Kilpatrick, President of the com- 
pany, has recently exercised an option to purchase 5,000 shares of the capital 
stock of the corporation, leaving 5,000 shares still under option to him. 

The stockholders’ meeting is scheduled for Sept. 24. Col. Hammond 
asserts that the Atlas Corp. obtained the stock with the understanding 
it would support Col. Hammond's policies. 

In an affidavit Col. Hammond asserts that the Garden had suffered 
losses under the present management largely because Col. Kilpatrick had 
insisted on retaining James J. Johnston as boxing promoter and because 
ae, smavagens had failed to carry on their work under sound business 

rinciples. 
’ The petitioner said that he had frequently urged Mr. Kilpatrick's regis- 
nation and that continued operation of the Garden under his management 
would mean further losses to the stockholders. Col. Hammond pointed 
out that the Garden enjoyed its greatest prosperity in 1928 and 1929, when 
it was under his leadership, and declared he could again make the Garden 
the profitable enterprise that it was in the days of the late Tex Rickard. 

Col. Hammond alleged that his wife contributed $40,000, or $1 a share, 
to the stock obtained by the defendants with the understanding that those 
shares would always be voted in accordance with Col. Hammond's wishes, 
but that he now suspects that the defendants intend to vote against him 
at the meeting to be held on Sept. 24.—V. 141, p. 1443. 





Mangel Stores Corp. (& Subs. )—...,nings— 
Earnings for the Year Ended Dec. 31 1934 




















nena anee dbdueatdibntonbeebeonnennebaceee $8 543.879 
Operating BECKS. «« oc coccsccescccosscoccoessoseescecesescesoe 387 .4 
Depreciavion of fized aasetes. . . <n conn coon nc ccc ccc cccocee 9,807 
RE eg ea ey ee ee aE $377 .669 
Other INCOME. «cw cccccccceccecewssccecesccccoceccccscces 8,568 
ws ep sdeeebeseoSeesSeOSooneenepenceosoeosoncese $386 .237 
Other charges. ..-...-------------------------- wocececesce 5,7 
Provision for Federal income taxes and contingencies_.....-.- 50.000 
Consolidated net profit transferred to surplus------------- $330 459 
Earnings per share on 125,000 no par shares__--..----------- $1.73 
Cor solidated Balance Sheet Dec. 31 1934 
Liabilities— 
Assets— Accts. payable—merchandise, 
Cash in banks & on hand__..-. $630,415 less discounts.........---- $158,933 
Sundry accts. receiv. (less res.) 26.717} Accts. payable—expenses, &e. 224,356 
Merchandise inventory... ---. 633,719 | Customers’ credits_.....---- 17,110 
SEN ARE EE 19,675| lst mtge. payable on real 
0 Ee: x177,854 estate—due June 23 1935-_- 55,000 
Furniture & fixtures, leasehold Mortgage instalments payable 
improvements and truck... y165,623 WiGRID O90 VORP. cccccceces 4,500 
Deferred charges__........-- 34,.872| Reserve for Federal income 
a taxes and contingencies __-_-. 76,584 
Mtges. payable on real estate, 
less current instalments-_-_- 49,500 
614 cum. pf. stk. (par $100) 1,750,000 
Common stock... ........_-- z625,000 
RE, ee a a Aa 1,272,104 
eee meee $1,688,879 ee a ee $1,688,879 


x After reserve for depreciation of $6.515. y After reserve for deprecia- 
tion on additions subsequent to June 1932 of $9,117. z Represented by 
125,000 no par shares.—V. 141. p. 281. 
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Manning, Bowman & Co.—L£arnings— 

















_Calenéar Years— 1934 1933 1932 1931 
Net loss from operations prof$653 $30,074 $129,400 $265,658 
Other income_._...___- 4,521 5,804 4,473 5,715 

Net loss (before ex- 

traord. charges).... prof$5,174 $24,271 $124,927 $259,943 

Interest paid. .....__.- te eee Oils 
Prov. for Fed. & State 

income taxes_______. ee earl ey a ee Pa 
I I ae... -<o—ieiiee 
Loss on asset disposed of a <> ee ree ot 842 

Net loss for year... .. prof360 $24,271 $125,242 $260,785 

Balance Sheet Dec. 31 

A ssets— 1934 1933 Liabtlities— 1934 1933 
0 a $33,841 $49,094! Notes payable.... $185,000 $149,000 
Accts.& notesrec. 174,525 164,362 | Accts. payable. ... 50,802 67,782 
Due from employ's S00 # semeed REE samsenece 9,601 9,535 
Inventories... .- 266,584 206,001! y Capital stock... 1,280,000 1,280,000 
Invest. in Heme Capital surplus... 333,949 172,416 

Finance & Mtge. Ep eces ceusce 683,247 588,548 

Lie seaceaces nee 0st ws wwe 
Misc. invest. and 

notes receivable. $...... 17,778 
x Treasury stock... 53,257 53,257 
5 GOS 57,446 
Bldgs., machry. &> 

equipment.....}) 625,968 531 .432 
Prep'd & def. assets 12,397 10,814 

is bh awemeoee $1,176,106 $1,090,185 Total.........$1,176,106 $1,090,185 

x Represented by 2,806 shares of class A stock no par. y Represented 
by 64,000 shares of class A $1.50 pref. and cumul. stock, no par, and 64,000 


shares of class Bb $1.50 cumul. stock, no par.—V. 139, p. 2368. 
Marchant Calculating Machine Co.—Larnings— 























_ Calendar Years— i934 1933 1932 1931 
eh en ne $1,072,516 
ee a Oe enncocecne | 398,138 

Gross profit on sales_- | Not available $674,378 
Income from _ repairs, | | 
service and rentals - - -} . 147 ,354 

: Total income_.___--. $1,062 ,.263 $552,473 $508,451 $821,733 
Selling expenses. -----.- 642,242 460.098 528,503 755,863 
Gen. & aamin. expenses. 59,397 52,610 50,275 77 506 
Other deductions (net) _- 258,303 397 ,036 145,536 143 ,392 

Ee pf$i102 320 $357 ,270 $215,865 $155,028 
a ed (ee ee 8,713 

EE ee ae pf$102 ,320 $357,270 $215,865 $163 ,741 
Shs. common stock out- 

standing (par $10) -~.-- 188 ,045 188 ,066 188 ,066 188 ,066 
Earnings per share... $0.45 Nil Nil Ni 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
a aa $6,428 $72,729| Accounts payable. $41,783 $45,746 
z Cust's accts.,&ce. 200,161 174,503 | Notes payable... . 15,000 3,352 
Mise. receivables. ff Hr Accr. wages and 
Inventories_____- 305,999 241,493 commissions... + aa 
Slow ard inactive Sundry accr. and 

receivables_____ e° mode payables.____... |. a —- 
x Land, buildings, General reserve... ....-. 263,120 

machinery and Res. for conting.. .....-. 52,222 

equipment, &c. 537,473 613,685] Deferred income. . 38,207 31,640 
Pats., patent ap- Pref.7°% cum.stk. 248,961 248,961 

plications, &c_ 96,083 219,008} Common stock... 1,880,457 1,880,664 
5 sa 13,998 | Unearned surplus. 78,507 78,327 
Deferred charges __ 9,721 26,158| Paid-in surplus... -...-. 84,282 

Prof. & loss deficit 1,157,478 1,326,741 

TESS Se $1,176,969 $1,361,575 ae $1,176,969 $1,361,575 

x After depreciation of $254,851 in 1934 and $413,585 in 1933. y Repre- 


sented by shares of $10 par. z After reserve for doubtful accounts.—V. 138, 


p. 4130. 


Meridian & Bigbee River Ry.—Trustees’ Certificates— 

The Interstate Commerce Commission on Sept. 11 authorized the com- 
pany to issue not exceeding $25,000 of trustee's certificates, to be delivered 
to the MacDougald Construction Co. in settlement of certain claims. 

The agreement is a compromise by the trustee with the construction com- 
pany of its claim against the trustee in connection with the construction of 
an extension of the Meridian & Bigbee River Ry. from Cromwell to Myrtle- 
wood, Ala. The construction company contended that certain things 
required by the Chief Engineer of the trustee were beyond the plans and 
specifications attached to the contract and claimed there was due it for 
work outside the contract an amount in excess of $80,000. Under the 
provisions of the compromise agreement, there is to be paid the construction 
company the sum of $25,000 in cash, to be obtained from the proceeds of a 
loan of $240,748 to be made by the Reconstruction Finance Corporation to 
the trustee, and $25,000 of the trustee's certificates, in addition to the full 
contract price for the work. The loan of $240,748 was approved on May 22 
1935.—V. 140, p. 3900. 


Modine Mfg. Co.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
Gross profit on sales..-. $633,389 $422 ,452 $52,554 $307,700 
Selling, administration & 

general expenses. ___ 309,735 233 ,306 211,225 325,352 
Prov. for Fed. & Wis. 

income taxes... ... 67 .969 Ft i ee re 
Prov. for depreciation ~~ 47,781 48,284 EP 
Amortization patents... ....-. «-«-«-«-- ——  ° seems 
Costs & exps. of mach. & 

tools, &c., charged off —__._-- tt 86 hee §€=—. One 
Miscellaneousincome_... Cr.34,268 Cr.31,709 Cr.40,840 Cr.48,614 
Loss on securities sold_ 4 234 a e@nanee-... sieben 
Miscellaneous expenses _ a -)h=3—6l(l deeae. >. eee . § seabeame 

Net profit.......... $228 525 $60,959 def$165,652 $30,963 
Common dividends_.--- —_—— —0lt(Cs we 59,609 259,049 

Balance, surplus. -_.-.- $143,705 $60,959 def$225,261 aef$228,086 
Shs. of common stock_.- 100,849 99.349 349 99,349 
Earnings per share_.__- $2.26 $0.61 $0.31 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
SG civics om eeteinn $328,124 $253,734| Accts. payable... $152,874 $94,103 
Mark’able bonds. 336,413 289,875} Accr. liabilities... 42,825 26,949 
x Accts.& notesrec 207,447 258,906| Res to cover est. 

Inventories _ - -.- - 387,131 177,157 cost to complete 
Cash surr. val. of bidg. in course of 

life insurance. 25,437 21,799 construction... .- a? eanece 
Mise other assets. 30.259 #$=+-...... Res. provid. under 
Prepaid expenses. 10,126 7,600 Wisconsin unem- 

y Plant & equip ploy .compen .act ft Saree 

ment, &c._..-. 460,501 391,080} Prov.for inc. taxes 72,400 10,300 
Patents ,less amort. 14,501 13,888] Dividends payable  f Brae 
Deferred assets... 9,394 4,512|}zCommon stock... 244,559 240,921 

SE 1,249,136 1,046,279 

0 $1,809,337 $1,418,551 es $1,809,337 $1,418,551 





x After deducting reserve for bad debts of $10,000 in 1934 and $12,000 
in 1933. y After deducting reserve for depreciation of $364,378 in 1934 
and $330,033 in 1933. z Representea by 100,549 no par shares in 1934 
and 99,349 shares, no par, in 1933.—V. 140, D. 322. 
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Michigan Electric Power Co.—Accumulated Dividends— 

The directors have declared dividends of 87% cents per share on the 
7% cumulative preferred stock, par $100, and 75 cents per share on the 
6% cumulative preferred stock, par $100, both <i on account of 
accumulations, on Oct. 1 to holders of record Sept. 16. Similar poymente 
were made on July 15, April 15 and Jan. 15 last, these latter being the first 
payments made on these issues since April 1 1933, when regular quarterly 
payments of $1.75 per share and $1.50 per share were paid on the 7% and 
6% stock respectively.—V. 141, p. 281. 


Mohawk-Hudson Power Corp.—$1 Pref. Div.— 

The directors have declarea a dividend of $1 per share on account o 
accumulations on the $7 cum. pref. s , no par value, payable Nov. 1 
to holders of record Oct. 15. A similar payment was made on Aug. 1 
May 1 and Feb. 1 last, prior to which regular quarterly dividends of 1.75 
per share were paid. 

Accruals after the payment of the Nov. i dividend will amount to $3 
per share.—V. 141, Dp. 59. 


Montgomery Ward & Co.—Report for Six Months— 
Sewell L. Avery, President, says in part: 


Each operating division of the company—retail, mail order, and factories 
—showed a profit for the season. Sales increased 21% and net operating 
profit 16% over the comparable period of last year. The smaller percentage 
gain in profit was due very largely to higher tax costs. 

The tax burden is becoming increasingly important in the cost of doing 
business. During the past six months, amounts paid (including processin 
and excise taxes added to the cost of merchandise) for the sup Oo 
Federal, State, and local percemmnente, have approximated $4,600,000, 
which is an increase of $1, ,000 over payments made during the same 
period last year. This is more than $1 per share on the common stock and 
exceeds the 80 cents per share earned for stockholders of the company. This 
tax burden is more than double that of two years ago. The recent Federal 
Social Security legislation, effective next Jan. 1, will during the next four 
years increase our annual tax costs from $300,000 to $500,000 cumulatively 
each year. This will mean an added cost by 1940 of at least $1,500,000 per 
year in this one item alone. These taxes, even though concealed in the way 
they are imposed, must be paid either by our stockholders or by our cus- 
tomers. Their effect is to increase the cost of merchandise to consumefs, 
and to restrict seriously the return on your investment in the company. 
High taxes are the inevitable result of heavy government spending, and we 
must e t even more drastic taxes in the future. 

Stockholders justifiably look to the management for the safeguarding of 
their investments, but it must be recognized that in the face of burdensome 
and inequitable taxes, managements are severely handicapped in the con- 
duct of business. The e-yo rests upon you, as a stockholder, a 
consumer, and a citizen, to earnestly direct the influence which you can 
exercise by your vote to the elimination of extravagant, wasteful expendi- 
tures, and uneconomic and unsound taxation by Federal, State and local 
governments. Corporations have no vote. 

Merchandise inventories which amounted to $61,634,631 at July 31 
are in gece condition. This compares with inventories of $63,245,587 a year 
ago. he extension last year of the company’s time payment sales plan to 
ts full line of merchandise is proving satisfactory. Collectibility of re- 
ceivables is good and reserves for losses are considered adequate. 

The company has retired its long-term indebtedness, which will result 
in an interest saving of approximately $109,000 per year. Capital ex- 
penditures of $1,345,000 have been made during the period in the further- 
ance of the program of rehabilitating the company’s operating properties. 

Working capital amounted to $88,158,714 at July 31 1935, having in- 
creased $2,442,526 during the six-month period. The ratio of current assets 
to current liabilities was 6.53 to 1. 


Consolidated Income Account for 6 Months Ended July 31 











6 Months Ended July 31— 1935 1934 

Net $18. oan =o ===; ---$128,137,884 $105,983,807 
Jost of g s sold, selling & gen. expenses, incl. 

taxes other than income taxes_.___......--- 121,294,198 99,839,409 
Depreciation of fixed properties...........--- 1,497 433 1,531,442 
Amortization of leasehold improvements. - ~~. -- - 152,903 149,868 

a i i i tee $5,193,349 $4,463,087 
Interest earned on securities. _.__ _- A gg EAR lp 35,835 106,141 
Profit on securities & investments sold (net) ~~ -- 47,081 _ 149,466 

Net profit before prov. for income taxes --~--- $5,276,266 $4,718,695 
Prov. for Fed. & State inc. taxes._..........--- 926,500 ~— 560,000 

Net ptfit carried to surplus..........-.---- $4 349,766 $4 158,695 
Divsidends on class A stock...........------- 1,763,598 705,439 
Earnings per share on common...........-.---- $0.80 $0.77 


Consolidated Earned Surplus Account for the 6 Months Ended July 31 1935 


EE Se ye ey et $16,374,449 
Net profit for the six months ended July 31 1935....-----.----- 4,349,766 


SD Os A RE 
Dividends declared on class ‘‘A’’ stock ($8.75 per share, incl. 
$3.50 in arrears at Jan. 31 1935 and $1.75 per share, payable 


Sa: Ce Es de de en inten oteneunseonetganeuaesenantanrs 1,763,597 
Excess of amount at which 48,000 shares of treasury common 

stock were carried on the books over the price at which they 

were sold to 8. L. Avery in June 1935 ($11 per share) in 

accordance with an option agreement dated Noy. 27 1931---- 300,788 





DS, Se Be SEs o wocccodoesodoceeneooccoassoscannét $18,659,829 
Summary of Reserve for Self-Insurance for the 6 Months Ended July 31 1935 


i 2 i CR 6 ed eee ERR SSSR RESOEU Ne $828,630 
Provision made through charges to income account........---- 139, 


$968,330 
63,454 

















Batemes. Fale BE 1GGS. o co cncccsccccescotcosesouscesenes $904,875 
Consolidated Balance Sheet July 31 
1935 1934 1935 1934 
Assets— $ $ Liahtlities— ~ $ 
x Land, pl'ts, &e 41,084,272 42,967,162] ¥ Capital stock.123,202,620 123,202,620 
SR bs acted deen ite 14,876,347 5,706,194] Aects. payable. 8,560,735 6,444,734 
U.S. Govt. secs. 1,520,376 3,766,594] Due customers. 1,616,394  -.....- 
Other securities - 47,470 381,401} Cl. A div. pay-—- kk, FE eS ‘ 
Receivables.... 26,034,099 17,851,278! Accrued § taxes, 
Inventories ._... 61,634,631 63,245,589 expenses, &c. 5,424,360 3,227,703 
Investments ... 277 377 527,007] Curr. long-term 
Prepd. costs, &c 4,945,982 4,737,149 debt maturit’s  — .-.-. 59,500 
Notes and land Long-term debt. _..--. 1,936,000 
contracts, &c. 8,048,302 9,523,204] Reserves... . 904,876 2,677,160 
Treas.stock.... 2252,677 a1,936,039| Earned surplus. 18,659,829 14,093,599 
Tl sseaee 158,721,535 150,641,617 ate anion 158,721,535 150,641,617 


x After depreciation of $17,118,580 in 1935 ($16,808,560 in 1934). 

y Represented by 205,000 no par shares of $7 class A and 4,565,004 no par 

shares of common stock. z Represented by 3,446 shares class A stock no 

ar. a Represented by 3,446 shares class A and 97,764 shares common stock 
both no par.—V. 141, p. 1775. 


Monongahela West Penn Public Service Co.—New 
Financing Contemplated— 


Financing for the company is under negotiation principally for the purpose 
of refunding its present mortgage debt totaling some $20,000,000. The issues 
under consideration, it is understood, total about $30,000,000 and will 
consist of mortgage bonds and debentures with the bulk of the former class. 

As a step towards consummation of its plan, the company has requested 
preferred and common stockholders at special meeting to approve merger 
with it of several wholly-owned subsidiaries, including Kanawha Traction & 
Electric Co., Spencer Water & Ice Co., and Monongahela Water & Electric 
Co. These companies operate in West Virginia; certain properties in 
Ohio owned by the Kanaw > compeny are proposed to be segregated into a 
wholly-owned subsidiary in that State jf ori 

With the company’s capital structure thus simplified, a letter to stock- 
holders states, it will be in an improved position to refund outstanding bond 
issues, some of which fall due in the relatively near future. The ability of 
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the merzed company to place a direct mortgage on the West Virginia pro- 
perties, it is stated, should permit future issues of bonds thereunder to 
command a higher price than possible under the present set-up. 

Funded debt of the company, including underlying subsidiary bonds, 
aggregates about $20,000,000, of which $1 100,000 comprises the Ist lien 
& ref. B 5\%s of 1953 which are callable at 105 on four weeks’ notice through 
Feb. 1 1943. Proceeds of the contemplated financing would be used to pa 
off such debt and certain other amounts owing on open account.—Y\. 


140, p. 3220. 

Monsanto Chemical Co.— Noles Called— 

A total of $200,000 244 %_convertible notes maturing May 1 1945 have 
been called for payment on Oct. 14 at 102% and interest. Payment will be 
made at the Guaranty Trust Co. of N. Y., 140 Broadway, N. Y. © , 
141, p. 1279. 


Montour RR.—Larnings.— 


Auqust— 1935 1934 1933 1932 
Gross from railway..... $212,464 $175,663 $182,552 $103,120 
Net from railway....-- 118,446 83 561 69,160 34,743 
Net after rents__._ _.-.. 110,363 78,897 86,151 53 ,54¢ 

From Jan. 1— 

Gross from railway. --- 1,291,112 1,237 ,244 1,172,974 881,143 
Net from railway. ..-..- 567 ,.233 448 822 472,085 222,749 
Net after rents___. _.-~ 584,595 483 ,286 598,218 352,728 
—V. 141, p. 1279. 

(Tom) Moore Distillery Co.—Larnings— 

Earnings for the Period from March 1 to July 31 1935 
Ph... 4 eb cba babn wadeabebeseoeeéia $335,977 
76,023 


—V. 140, p. 2543. 
Municipal Gas Co. (of Texas)—Properties Transferred— 


Pref. Stock Called— 


This company transferred its properties to Community Natural Gas 
Co. as of Aug. 1 1935, and has callea all of its $7 preferred stock (4,000 
shs., no par) for redemption on Oct. 1. The redemption price of the pre- 
ferred stock is $105 per share plus dividends accrued to Oct. 1 this being 
the price upon voluntary dissolution of the company.—V. 140 p. 4241. 


Murray Ohio Manufacturing Co.—To Retire Debt and 
Sell Stock— 


A letter has been mailed to stockholders calling as al meeting to vote 
on a plan to retire the funded debt of the company, which consists of $743,- 
000 of 6% % gold debentures duein 1938. Plan provides for sale of 10,000 
shares of authorized but unissued stock to an investment house, understood 
to be Otis & Co., at $16 a share and granting of options to the same house 
on three additional blocks of 10,000 shares each at $17.50, $19 and $19.15, 
respectively. Proceeds from the sale would be used to retire all or part of 
the debenture issue. 

Stockholders will also be asked to authorize an increase in the capital 
stock to 115,000 shares from 100,000. The additional 15,000 shares will be 
held in treasury in order to have them available for possible conversion of 
oomending debentures, of which $626,000 are convertible at $20 per share. 

C. W. Hannon, President, in announcing the proposed debenture re- 
tirement plan, stated that outlook for the current year ending Dec. 31 is 

ood and that earnings for the 12 month period would be approximately 

150,000 after depreciation, debenture interest and Federal taxes. He 
points out that this is equivalent to approximately $200,000 if adjusted to 
the elimination of the outstanding funded debt by the proposed issuance 
and sale of common stock. This would be equivalent to $2 per share if all 
the remaining unissued stock is sold. For year ended Dec. 31 last, company 
reported net income of $86,464 after depreciation, interest, taxes, &c., 
which was equivalent to $1.10 per share on 60,000 common shares them 
outstanding. 

‘‘Business now on the books for 1936,’’ Mr. Hannon states, “indicates 
continued substantial earnings for that year. If substantially all our 
outstanding debentures are retired and if earnings continue as anticipated, 
we should be able to inauguarate next year an annual dividend rate of $1 
per share on outstanding common stock. Assuming that there would 
then be a total of 110,000 common shares outstanding, the annual dividend 
disbursement would amount to $110,000, of which $48,295 would be ob- 
tained through the elimination of the interest on the outstanding deben- 
tures.’’—V. 137, p. 503. 


Nash Motors Co.—Retail Deliveries— 

Retail deliveries of Nash and LaFayette cars during August set a record 
for 1935, C. H. Bliss, Vice-President and Director of Sales of the company, 
announced. August sales showed a material increase over July, which had 
set a previous record, Mr. Bliss said.—-V. 141, p. 442. 


National Automotive Fibres Co.——Frtra Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the no- 
par class A stock both payable Nov. 1 to holders of record Oct. 1.. Similar 
dividends were paid on Aug. 1 last. These latter were also the initial 
payments on this issue.—V. 141, p. 121. 


National Bond & Share Corp.——Asset Value— 

The net asset value as of Aug. 31 1935, after provision for the dividend 
of 25 cents a share paid Sept. 16 last, was $46.64 a share on the 189.000 
shares of capital stock outstanding, Gayer G. Dominick, President of the 
corporation, reveals in the report for the six months ended Aug. 31. This 
compares with a net asset value of $40.49 a share on the 180,400 shares 
outstanding at the close of the fiscal year ended Feb. 28 1935. 

Net income from interest and dividends for the six months after expenses 
and reserves, Mr. Dominick points out, was in excess of the two dividends 
of 25 cents a share each declared for this period. Assets of the corporation 
on Aug. 31 1935, taken at market prices, were distributed approximately 
aS follows: Cash and receivables, accrued interest, &c., $850,461, 9.7%; 
bonds, $545,106, 6.2%; preferred stocks, $948,962, 10.8°%: and common 
stocks, $6,437,717, 73.3% .—V. 140, p. 4074. 


National Grocers Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock par $100, payable Oct. j 
to holders of record Sept. 21. A like payment was made on July 1 last 
and compares with $3.59 paid on May 1 last, $1.75 paid on April 1 and 
Jan. 21 1.935 and Oct. 1 1954; $..50 per sbare paid on Sept. 1, $1.75 on 
July 2 May 1 and April 2, and $2.61 per share on Jan. 1 1934. 

After the payment of the Oct. 1 uividend, accumulations will amount to 
$35 per share.—V. 140, p. 4407. 


National Pumps Corp.—Righis— 
The company is offering stockholders of record Sept. 21 right to subscribe 
| egal es stock at 4 . anaes wl the basis of one share of new common 
ve shares now held. ghts expire on Oct. 1. The st 
quoted ex-rights Sept. 19.—V. 137, p. 470%. — o 


National Steel Car Corp., Ltd.—Earnings— 























Years End. June 30— 1935 1934 1933 1932 
Loss for year__________ $203,294 229, $: BS 
S om ~~ deprec'n ~ ; bs 756 $290,686 prof$59,482 
gs., mach. & equip. 50,000 50,000 ’ 5 5 
Cost of experimental and . 7 ee meee 
development work... ------ -—.__.. 64.883 i ceccce 
Net loss__________.. $253,294 $279,756  $375.519 pr 2 
a edna aa ct mine 6S roy) 000 
Balance, deficit _____- $253,294 $279,756  $427.519 $211,518 
Prev. cap. & surplus__.. 4,701,167 4,980,924 5,408 442 5619 'o00 
Balance, June 30____- $4,447,873 $4,701,167 $4,980,924 $5.408.443 
Shs. cap. stock outstand- we. 7 QSCCOSRE 05,008.00 
ing (no par)_______-_- 130,000 130,000 130,000 130,000 
Earnings per share. -_--__ Nil Nil Nil $0.07 


The income account for the year ending June 30 1935 in detail follows: 
Operating loss for the year ending June 30 1935, before providing for 
deprec., &c., as under, $278,201; directors’ fees & expenses, $3,307: total 
loss, $231,508; profit on sale of govt. bonds, $5,104; income from invests., 
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$14,119; int. on notes receivable, $8,991; loss for the year, $203,294: prov. 
for deprec. of bldgs., plant & mach., $50,000; total] loss for the year, $253 ,- 
294; bal. at credit of earned surplus, July 1 1934, $266,841; bal. at credit, 
June 30 1935, $13,547. 


Comparatire Balance Sheet June 30 








Assets— 1935 1934 Liabilities— 1935 1934 
Land, bidgs., plant x Capital and sur- 

& equipment... $6,095,219 $6,095,219 EEE y$4,447,.873 $4,701,167 
Pat’'ts & good-will l 1| Accounts payable_ 24,285 21,707 
Ti. ¢ecenenanne 8,947 10,172 | Sales tax payable. . Bera 
Dom. & prov. bds. 294,675 413,400} Accrued wages, &c 6,360 3,515 
Accts. receivable. . 145,498 229,420 | Reserve for depre- 

Cash surr. value filcsdcabee 2,310,819 2,260,819 

life insurance... 131,000 121,000 
Sundry investm'ts 3,692 3,692 
Inventories... . 97,388 111,498 
Deferred charges... 14,329 2,807 

Ll $6,790,751 $6,987,209 Bulle conasune $6,790,751 $6,987,209 





x Represented by 130,000 shares of capital stock without nominal or 
par value. y As follows: Capital stock (130,000 shs. no par), $3,500,000; 
capital surplus, $934,326; earned surplus, $13,547.—-V. 139, p. 936. 


National Tea Co.—/Sales— 








4 Weeks Ended— 1935 1934 1933 
>, ipa ebasbenedoneanebneene $4,387,876 $4,344,288 $4,928,125 
pees 4,929,167 4,735,402 4,650,848 
Dil cnenandneesabennsaatihehaa 4.898.378 4,747,235 5,062,463 
SSSR ee 4.816.420 4,608,491 5,022,922 

Dt /. ..esaseendekeeneosaneaaen ,885,9 4,659,679 4,843,4 
cf re ae 5,037,572 4,796,725 4,743,075 
tt Dinenanneceetéecsecsonebanes 4,588,974 4,626,518 881,542 
ST Mili tdi ote ediniemahinteipiinmninin 4,297,939 4,404,117 4,730,998 
Es Potscdeoweonsacesaseoanebes .. 4,287,208 4,706,260 4,474,519 
tt 2 SE . cnancaneeoceneet $42,129,514 $41,628,715 $43,337,891 
Stores in operation Aug. 10... .-__ 1,224 1,245 1,317 


—V.141, p. 1279. 


Naumkeag Steam Cotton Co.— Permanent Closing Hinted 

The company officials have announced that ‘‘the mills will give the 
workers a chance to return to their jobs before considering permanent 
closing.’’ The a emphasized however, that it cannot pay more 
than its new wage scale, which is higher than any other in the wide sheeting 
group. Announcement of this new scale precipitated the strike, which is 
now in its sixth week, causing a payroll loss to date of over $200,000. 

The Naumkeag management sta “The new Naumkeag wage scale 
represents adjustments ranging from no change at all for the lowest wage 
group to not more than 15% for these receiving the highest wages. Salaries 
of executives and clerical employees have already been reduced. 

“This new Maumkeag wage scale is the highest in the wide sheeting 
industry. To make no concession in this new wage scale would mean 
taking a deliverate step toward oy removal of these mills from 
Salem. Apparently the workers: are ing kept from working because 
someone seems to think that the ma ement of Naumkeag mills can be 
compelled to run on into ruinous loss. he mills cannot reopen and operate 
under conditions that existed before the strike. 

‘‘Nearly 50,000 textile workers are walking the streets to-day, idle or on 
par time. All of these other New England textile workers last worked on 
tj rrr ggg than is provided in the new Naumkeag wage scale.”’ 
—V. 5s De , 


New Bradford Oil Co.—E£arnings— 


6 Months Ended June 30— 1935 1934 
Profit, after expenses, royalties, taxes, deprec. & 
I so 4, os etek one potéé $294 S876 $122,533 


Note—After provision for depletion of oil reserves and profit and loss 
charges there was a net credit of $101,736 carried to surplus.—V. 140, 
p. 4242. 

New England Power Association—/Preferred Dividends— 

The directors have declared dividends of $1 per share on the 6% cumula- 
tive preferred stock, par $100, and 33 1-3 cents per share on the $2 cumu- 
lative preferred stock, no par value, both payable Oct. 1 to holders of 
record Sept. 17. Similar payments were made on July 1 and April 1 last. 





The above distribucions are at one-third the regular rates.—V. 141], 
p. 1103. 

New State Ice Co.—ELarnings— 

Years Ended Dec. 31— 1934 1933 
Total operating revenues........-.-...---.--.-.-.. $430,371 $324 529 
i SS ae a ae aia nian 299,714 233,190 
Maintenance_______. eam eet A ieee ae hn ee 19.218 12.548 
Prov. for renewals & replacements... -.--~- 23 952 17,849 
Provision for Federa] income taxes_____-_- 7 [_— 0 6=—i(asi em ict 
Provision for other Federal] taxes________-_. ce 560 544 
Provision for other taxes_____.______-______-_-_- 10.25 12,098 

ee ee aaa $72,609 $48,299 
Non-operating income--_-.---.-- adie eae th encase ian eae S198 4.247 

sn eo ails acces S80 .SOS8 $52,546 
Interest on funded debt___._____-- ~~~ ~~ Lee 38,795 42 876 
Miscellaneous interest ere. - Se 29 37 
Amortization of debt discount and expense _ _- __ 4.836 0,551 
ee a Pn -) $37 .147 $4 ,O0SO 


—V. 137, p. 1776. 


New York Central RR.—Seeks $457.000 P VA Loan— 

The company has asked the Interstate Commerce Commission to ap- 
prove an application to borrow $457,000 from the Public Works Adminis- 
tration, of which $386,000 is to be for buying 7,400 tons of rails and ap- 
purtenances and the remainder for the cost of labor and to lay the rails. 

Cost of the rails is estimated at $269,175: of appurtenances, $116,025, and 
of labor, approximately $71,000. Of the rails, 1,200 tons are .o be laid in 
New York, 1,500 in Ohio, 200 in Pennsylvania, 1,800 in Indiana and 200 
in Michigan. 

The road asked pe-mission also to issue $4,407,000 of 4% serial collateral 
notes to mature from June 1 1937 to June 1 1944, of which $3,950.000 are 
to be exchanged for a like amount of notes held by the PWA on a former 
loan and the remainder to cover the proposed new loan of $457 .000. 

Permission was asked to pledge as collateral for the notes $8,084,000 of 
ref. & impt. bonds, series C.—V. 141, Dp. 1776. 


New York Edison Co., Inc.—Suits Filed to Bar City 


Power Project—Company Claims Local Law Violates State 
Legislation— 

A campaign against New York City’s referendum to be held on Nov. 5 
on the municipal power project was launched Sept. 17 in behalf of the 
New York Edison Co., Inc., which struck at the plan in two ways. 

First, the company served a writ on the New York City Board of Elec- 
tions, ordering it to show cause why it should not be restrained from con- 
ducting the referendum. 

Second, it served a complaint on Corporation Counsel Windels in a suit 
brought by the company for an injunction against Mayor LaGuardia, 
Comptroller Taylor, City Chamberlain Berle and City Clerk Cruise, to 
prevent the spending or advancing of any money of the City of New York 
in connection with the referendum, or the taking of any action or proceeding 
under the authority of the local law, which undertakes to provide for the 
municipal power plant. 

Both actions seek to prevent the expenditure of public funds in connec- 
tion with the referendum on the ground that the local law providing for the 
municipal plant, and the referendum on it, is ‘invalid, null and void” 
because it conflicts with the State law granting to municipalities power to 
own and operate public utilities and the City Home Rule Law.—V. 141, 


-_ 


p. 761 
New York & Foreign Investing Corp.—Dealings Sus- 


pended— 
The New ‘ork Curb Exchange suspended from dealings on Sept. 13, the 
614% preferred stock, $100 par, and the 20-year 54% gold debentures 
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series A (with warrants) inasmuch as temporary exemption from the neces- 
sity of registration expired on that date and no application for permanent 
registration under the provisions of the Securities Exchange Act of 1934 has 
been filed.—V. 141, p. 1103. 


New York Shipbuilding Co.—Defers Preferred Dividend 

Directors at their meeting held on Sept. 14 decided to omit the div. 
ordinarily paid on Oct. 1 on the 7% cum. preferred stock, par $100. Pre- 
hl, * posuler ew dividends of $1.75 per share had been distributed. 
“=. »p. ’ 


New York Title Insurance Co.—.\ew Vice-Presidents— 

The company announced that at the meeting of the board of directors 
the following new Vice-Presidents were elected: 

Harry A. Cotter, Vice-President in charge of the Kings County office 
at Brooklyn; Francis A. Madigan, Vice-President in charge of the Queens 
County office at Jamaice and Harry E. Kuhlman, Vice-President in charge 
of the Westchester County office at White Plains.—V. 141, p. 1448 


New York Title & Mortgage Co.—Liquidation Process 
Explained— : 


In order to clear up apparent misunderstanding among certificateholders 
of the company and others of the title and mortgage guaranty companies 
in liquidation under supervision of the Insurance Department, Superin- 
tendent of Insurance Louis H. Pink on Sept. 16 made this explanation of 
the liquidation process as it affects their interests: 

‘‘There is general misunderstanding among certificateholders about the 
handling of the properties which are the security for the certificates. 

“The liquidation proceedings require the Insurance Department, acting 
under court supervision, to dispose of all of the general assets of the com- 
panies. Properties held as collateral for certificated issues or wholly-owned 
mortgages are not general assets. Real estate, mortgages and other securi- 
ties owned by the companies against which no certificates or guarantees 
were issued to the investing public are general assets. These alone will 
be sold by the Superintendent and the marketing will be carried on in an 
orderly manner so as to secure the substantial value for the benefit of the 
creditors. There will be no ‘dumping’ or sel.iing at forced sales. 

‘Some months ago the control of all certificated mortgages was trans- 
ferred from the Superintendent of Insurance to the State Mortgage Com- 
mission under the provisions of the Joseph-Pack Act. While the servicing 
companies organized out of the assets of the old companies for the benefit 
of creditors, and controlled by the Superintendent, are still servicing many 
of the properties, we are performing this service for the Mortgage Com- 
mission. Control of certificated issues is now in the Commission and not 
in the Insurance Department. 

“Certificateholders of all companies have two sources for recovery for 
losses. They have the specific property against which their certificates 
were issued. In addition, if the collateral behind the mortgage is not 
adequate and a loss is suffered, the certificateholders have a claim upon 
the general assets of the company. 

‘‘In order to effect a distribution of these general assets, they must be 
ultimately reduced to cash, and that is the process now taking place in the 
liquidation of the companies. There is no reason why certificateholders 
should become panicky on hearing the word ‘liquidation.’ Proceedings in 
liquidation are for the benefit of the certificateholders and other creditors 
and the rights of certificateholders are looked out for not alone by this 
Department, but by the court.’’—V. 141, p. 1603. 


Norfolk Southern RR.—Seeks Equipment Issue— 

The company has asked the Interstate Commerce Commission for author- 
ity to issue $960,000 equipment trust certificates to be sold to the Public 
Works Administration to raise funds for the purchase of 500 box cars from 
the «Pullman-Standard Car Mfg. Co. The application states that the 
Pullman company was low bidder when bids were sought on the cars, at a 
price of $1,067,730, or $2,135 per car. The PWA has agreed to buy the 
$960,000 of equipment trusts if the receivers for the road pay $107,730 as 
advance rentalincash. Thereceivers have the funds to make the payment, 
it is stated.—V. 141, p. 1448. 


North American Bond Trust—Semi-Annual Report— 

The sixth semi-annual report for the period ended Aug. 31 1935, shows 
that market value of securities held as of that date, including accrued 
interest, amounted to $5,595,357. Market value exceeded cost by $507,- 
500. Total assets of the fund increased approximately 35.3% during the 
semi-annual period. The reports are being sent to all holders of trust 
certificates with semi-annual distribution checks amounting to $97.50 per 
interest. A portion of the current payment represents proceeds received 
from the redemption, maturity and elimination of bonds. 

During the latest semi-annual period a total of $1,497,000 principal 
amount of bonds was acquired. Of this aggregate, 54.6% consisted of 
public utility obligations, 36.3% of railroad bonds and only 9.1% of in- 
dustrial issues. The small investment in industrials, the report points 
out, resulted from recent financing which has left few issues in this field 
currently attractive on an investment basis. 

A tabulation covering diversification of the trust’s underlying bonds 
shows that 53.58% of the total was invested in public utilities as of Aug. 31, 
30.82% in railroads and 15.60% in industrials.—V. 139, p. 1876. 


North American Gas & Electric Co.—Plan of Readjustm’t 


On June 1 1933, the company adopted a plan for the deferment of interest 
payments on its debentures. This plan included the interest payable 
July 1 1933, Jan. 1 1934, July 1 1934 and Jan. 11935. The plan became 
effective in the latter part of 1933 and to date holders of more than 89% 
of the outstanding debentures have deposited their coupons under that 
plan and received the cash and promissory notes of North American pro- 
vided for therein. 

When the June 1 1933 plan was submitted, company stated that it was 
hopeful that the difficulties with which it was then confronted would during 
the period covered by the plan be largely removed or mitigated so that it 
could resume regular interest payments on its debentures on July 1 1935. 
The two principal problems which faced company when the June 1 1933 
plan was submitted were, first, liquidation of its $1,472,138 bank loan 
and second, an improvement in the earnings of its principal subsidiary, 
Washington Gas & Electric Co., which would enable company to receive 
dividends upon its holdings of preferred and common stock of that company. 

The liquidation of the bank loan has now largely been removed through 
the sale or liquidation of securities pledged as collateral! for such loan. 

As aresult, the demand note of Washington Gas & Electric Co. then due 
to North American has been paid in full and the North American bank 
loan has been reduced to $229,901. 

While this first problem has been largely removed, the second problem, 
that of increased earnings for Washington Gas & Electric Co., has steadily 
become more serious. 

As a result of the continuance of adverse conditions, the consolidated 
income of Washington Gas & Electric Co. and its subisidiaries applicable 
to dividends on its preferred stock decreased from a balance of $140,467 
for calendar year 1932 to a deficit of $125,988 for calendar year 1934. 
Dividends on preferred stock of Washington Gas & Electric Co. were dis- 
continued at the beginning of 1933 and obviously cannot be resumed until 
a substantial increase in earnings has occurred. Accumulated and unpaid 
dividends on such preferred stock amount as of July 31 1935 to $240,834, 
all of which dividends must be paid (including $45,208 in dividends ac- 
cumulated on the preferred stock owned by North American) before 4 
dividends can be paid upon common stock, all of which is owned by Nort 
American. 

The income of North American (not consolidated) for the 12 months 
ended July 31 1935, excluding dividends accrued but unpaid on the pre- 
ferred stock of Washington Gas & Electric Co. and after deducting interest 
on secured indebtedness of North American, shows only $1,166 applicable 
to interest on the North American debentures and on its other unsecured 
indebtedness. 

Consequently, July 1 1935 interest on North American debentures was 
not paid on the due date and shortly thereafter North American ceased 
making payment of its notes due July 1 1934 and terminated further 
deposits under the plan of June 1 1935. 

North American has decided again to request the voluntary co-operation 
of its creditors and security holders and submits to them the plan of 
readjustment the substance of which plan is summarized as follows: 

(1) The principal of all existing indebtedness of North American (other 
than the bank loan and current operating accounts) and accrued interest 
thereon to July 1 1935, will be exchanged par for par into $2,248,819 new 
6% income debentures of North American. The indebtedness so to he 
converted will include the following: 

(a) All outstanding debentures, 
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yale? All Dutetanding non-interest bearing notes of North American due 

(c) All outstanding 6% notes, due July 1 1938, 

(d) All outstanding past due coupons for interest on the debentures, 
pos ap with the July 1 1933 coupon and ending with the July 1 1935 

(e) Secured note issued to Colonial Trust Co. in payment for common 
stoc 4 V.t.c. there or) of Southeastern Gas & Water Co. under contract 
made by North American in 1931, less estimated present fair value of said 
common stock (or y.t.c. therefor) pledged as security therefor, which 
stock will be retained by Colonial Trust Co., 

(f) Amount of the agreed purchase price of certain shares of common 
stock (or v.t.c. therefor) of Southeastern Gas & Water Co. payable b 
North American to Colonial Trust Co. under existing contract, less esti- 
mated present fair value of said stock (or v.t.c.) which stock will be retained 
by Colonial Trust Co., 

(g) Secured note originally issued to Founders General Corp. and now 
under contract of purchase by certain officers and directors of and others 
interested in North American. Officers and directors and others interested, 
upon the allowance of claim and the plan becoming effective, will transfer 
to North American without further consideration the stock now pledged 
as security for said note, 

(h) Amount of the agreed purchase price of certain shares of common 
stock of Southeastern Gas & Water Co. (or v.t.c. therefor) payable by 
North American to Founders General Corp. under existing contract, suc 
contract rights and stock (or v.t.c.) now being under contract of purchase 
by certain officers and directors of and others interested in North American. 
Officers and directors and others interested, upon the allowance of claim 
and the plan becoming effective, will transfer stock to North American 
without further consideration. 

f the above described obligations, all but approximately 3.88% are 
represented by debentures, coupons due thereon, and notes previously 
issued for deferred interest on debentures. 

(2) Interest on the new income debentures will be cumulative and will 
accrue from July 1 1935, at the rate of 6% per annum. Such interest, 
however, will be payable only out of a fund which shall comprise 60% of 
the net income of the company. . 

(3) There shall also be constituted a fund which shall comprise 40% 
of the net income of the company, and in addition, any cash proceeds 
derived from the sale of free assets owned by North American. This 
fund shall be used by North American solely for the purpose of purchasing 
new income debentures as provided in the plan. 

(4) Whenever all interest at the rate of 6% per annum from July 1 1935 
on the income debentures has been paid and whenever either (1) the market 
dere of income debentures amounts to $750 for each $1,000 income de- 

nture or (2) the principal amount of outstanding income debentures 
has been reduced to $1,000,000, then the provisions and restrictions de- 
scribed above shall no longer apply. Thereafter accumulated interest on 
the income debentures will be payable out of the entire net income of the 
oon ar , 

(5) The new income debentures will have the same ee date as 
the present debentures and will be redeemable at any time at the option 
of North American at their principal amount and all accumulated and 
unpaid interest. 

(6) Subject to modifications, the bank loan, owing to Chase National 
Bank, New York, in amount of $229,901 is to be paid off in full out of the 
proceeds of a new demand loan in like amount which will be made by said 
bank to a new subsidiary corporation which North American will organize 
for that purpose. There will be transferred to such new subsidiary the 
existing collateral for this loan and the same will constitute collateral for 
such new loan. North American will own all of the issued and outstand- 
ing stock of such new subsidiary. 

(7) The preferred stock $6 series, class A stock $1.60 dividend series, 
and the common stock will not be disturbed. 

(8) When the plan becomes effective, North American will promptly 
submit to its stockholders for approval an amendment of its certificate of 
incorporation providing that holders of the income debentures shall have 
the right to elect a majority of the board of directors until the outstanding 
income debentures have been reduced to not more than $1,000,000. Such 
amendment shall not, however, constitute a part of the plan. 


Securities to Be Dealt With in the Plan 
The following are the securities of the company to be dealt with in the plan: 














Accrued and 
Unpaid Total 
Outstand’g Interest Amount 

Gold debentures, 6% series due 1944. $1,896,000 $56,880 $1,952,880 
Non-int. bear. notes due July 1 1934- 2,962 None 2,962 
6% notes due July 1 1938_______---- 169,620 12,212 181,832 
Past due coupons on gold debentures - 23 ,976 None 23,976 
Note payable to Colonial Trust Co. 

(secured by 10,939 shares of com. 

stock (v.v.c.) of Southeastern Gas 

OL ERR AP Pe 6,856 436 7,292 
Claim of Colonial Trust Co. under 

contract providing for purchase by 

oy of 13,194 shares of com. 

stock of Southeastern Gas & Water 

©Co., being the amount of the pur- 

chase price of such stock under con- 

tract less estimated fair value of 

Sigg AR Ey aA AE em 8,281 None 8,281 
Note payable to Founders General 

Corp., secured by 43,754 shares of 

common stock of Southeastern Gas 

 § 3 SRR vents ree 31,800 1,396 33,196 
Claim of Founders General Corp. un- 

der contract providing for purchase 

by company of 61,871 shs of com. 

stock of Southeastern Gas & Water 

Co., being amount of agreed pur- 

chase price for such stock under 

RS eR 38,400 None 38,400 

Total new income debentures... .-ccccccccccescccccccccs $2,248,819 
Demand 6% note evidencing bank 

loan from Chase National Bank--- 229,901 None $229,901 

OEE, .. .. cccicocdnvineenteeseeeosensbeeninaee $2,478,720 

Statement of Earnings for 12 Months Ended July 31 1935 

eee eeeeEeeeeeadeusaees $84,113 
Miscellaneous general expenses and taxes.........-..-.-.-------- 8.7 

EEE... . nda chapdasdenpebencanmanesdeuusdccsnwimans $75,330 
Amortization of cost of debenture interest financing...........- ---. 2,781 
ee rs... saeesesensenesesbabeeeostibes 113,760 
ee ee sebeeeeeeeSsedeeneee 74,164 
ee Gee ee ee ee Oe De. .. ..ccssoebesaeebneeeeoeesoosce 8,961 

a $124,335 


Balance Sheet as of July 31 1935 
[Giving Effect to Plan of Readjustment Dated Aug. 15 1935] 


Assets— Liahtlities— 
Organization expense._.__. .- $2,850] Income debentures. ...... ~~ $2,248,819 
Investments._______ ___. _... 3,251,872} Accounts payable. -.--_. i i an 253 
a ae 16,841] Accrued corporate expense. - - . 677 
Accounts receivable... _- aa 1,679 | Other accrued items... ....-- 998 
Interest receivable__....__-.- 1,547] Accrued taxes.....-...-..-.-. 807 
Deferred items_________.- ee 39 | Excess of book assets over book 
CO ee al,023,273 
, ERIE RES Re pean ae me $3,274,827 eee ee $3,274,827 





a Applicable to: Preferred stock (no par), 3,257 shs.; class A scock (no 
par), 59,926 shs.; common stock (par $0.80), 305,457 shs. In event of the 
plan becoming effective it is the intention of the company if permitted by 
law to reduce the stated value of its outstanding stock to the figure of 
$1,.023.273. If such reduction is not practicable, the deficit will be ap- 
proximately $68,000 more than that shown on the July 31 1935 balance 
sheet, viz: $315,431.—V. 141, D. 672. 

North American Light & Power Co.—Transfer Agent— 

E. E. Smith, 417 Missouri Avenue, East. St. Louis, Ill., has been ap- 
pointed transfer agent for the $6 preferred and common stocks.—V. 141, 
p. 1103. 
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North River Insurance Co.—®5-cent Extra Dividend— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 15 cents per e on the 
common stock, par $2.50, both payable Dec. 10 to holders of record Nov. 29. 
A similar extra was paid on Sept. 10 and June 10 last and compares with 
an extra of 10 cents paid on March 11 1935 and extras of 5 cents per share 
distributed on Dec. 10, Sept. 10 and June 11 1934 and 10 cents on March 


10 1934.—V. 141, Dp. 763. 


Northwestern Barb Wire Co.—Earnings— 
— Years Ended 7 31— 9 Mos. End. 3 Mos. End. 
1933 193 1°35 

















Period— , 4 Apr. 30°35 July3 
Gross sales, less returns 
and allowances...... $2,951,189 $4,379,373 $3,401,344 $1,585,444 
Cost of goods sold. ...-.. 2,332,147 3, 994 2,718,647 1,258,691 
Sell., gen. & adm. exps. . 222,021 28,074 292,381 116,053 
Taxes (other than Fed- 
eral income)......... 14,769 13,829 9,295 5,164 
Depreciation ........-. 53,812 67,103 50,812 19,895 
Amortization of patents. 9458 1,101 935 328 
Prov. for doubtful accts. 2,914 4,387 4,065 973 
Net profit from oper... $324,578 $547 885 $325,208 $154,339 
Other income.......-... 45,852 55,777 25,304 10,312 
Total net profit....-. $370,430 $603 ,663 $350,511 $164,651 
Int. on lst mtge. 6 4%s-.- 6,606 ,339 75! 390 
Bond disc. & exp. amort. 2,224 1,442 195 
Int. on note payable to 
Am, Steel & Wire Co. 13,352 3,503 9,839 5,367 
Other incerest charges... 651 9,738 5,668 1,93 
Prov. for Fed. inc. tax... 47,113 71,039 50,523 18,764 
(a EE $299,484 $513,602 $282,099 $137,997 
, Comparative Balance Sheet 
Assets— Apr. 30°35 July 31'°35| JLihidilities— Apr. 30 '35 July 31 °35 
Gi digdinatmnewe $52,444 $240,697) Bank loans, guar. 
Notes & accts. re- by co.’s Pres... $135,000 }3# ...... 
ceivable (net).. 755,648 564,810| Accounts payable. 252,927 $135,161 
Inventories ....-.. 932,936 759,220| Totalaccruedexps. 133,685 124,515 
Prepaid insurance, Ist mtge. 64s, '35 ————- 8 §=««_paemeee 
office supp., &c. 20,676 19,642|6% note payable... 350,000 350,000 
Invest. &advances 303,661 285,783 | Real estate purch.- 
Net plant, prop’ty money obliga’ns 3,000 3,000 
and equipment. 1,118,895 1,152,659) Loans & advs. from 
Net patents and employees ..... 2,917 2,400 
trade-marks... 13,569 13,806| Advs. from com- 
pany’s President 48.932 48,176 
7° cum. pref. stk. 39,400 39,400 
Class A com. stock 
(par $100)___-- 924,800 924,800 
Earned surplus... 1,271,166 1,409,164 
EY a tients toe $3,197,829 $3,036,616| Total ......... $3,197,829 $3,036,616 





—V.141, p. 1603. 


Northwestern National Insurance Co.—73Cent Frtra 


Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of $1.25 per share on the capital 
stock, par $25, both payable Sept. 30 to holders of record Sept. 16. An 
extra dividend of $1 per share was paid on Oct. 31 1934.—V. 141, p. 929. 


Nunn-Bush Shoe Co.—New Name—Dividends— 

The directors of this company (name recently changed from Nunn, Bush 
& Weldon Shoe Co.), bave declared a dividend of 25 cents per share on the 
no par common stock, payable Sept. 30 to holders of record Sept. 14. This 
payment marks the resumption of dividends on the common stock, as no 
disbursements had been made since Sept. 30 1931 when a regular quarterly 
dividend of 25 cents per share was paid. The company recently cleared up 
all accumulations on the first and second preferred stocks.—V. 139, p. 3814. 


Nunn, Bush & Weldon Shoe Co.—New Name— 
See Nun Bush Shoe Co. above.—V. 139, p. 3814. 


Ohio Edison Co.—Cleared of Fraud Charges— 

A decision exonerating the company and its parent company, the Com- 
monwealth & Southern Corp. of fraud charges brought against them by 
Harry Engle and other Edison stockholders, was filed Sept. 15 in Common 
Leerag — at Youngstown, Ohio by Judge Charles M. McBride of Hills- 

ro, oO. 

Mr. Engle had asked a receivership for Ohio Edison Co., charging fraud 
in the merger which brought together the Youngstown, Airon and Spring- 
field, Ohio, Power companies in 1930. Hesought to compel Commonwealth 
& Southern to return to Ohio Edison $18,000,000 involved in the purchase 
of transportation companies, and $15,000,000 as the purchase price of 
600,000 shares of Ohio Edison common stock.—V. 141, p. 1449. 


Old Dominion Co.—Larnings— 


Income Account Year Ended Dec. 31 1934 
SRE EL I ee Pe $1,009,685 








Dividends and interest received.___........-. ~~ $6 .263 
Net income from pumping operations, sales of slag, 
miscellaneous receipts, &c. ..............--.-.- 13,761 
Net receipts from sale of salvaged equipment and 
ce alin Dalek aia ee os ee Oe ae 31,399 
I as le oe a i emetimeed $51,423 
I ILE LL LSE EE LE 21,583 
el Sen aE pe ee ee free 4,045 
Uncollectible accounts and notes written-off, less 
Dt. std ip neaanteduiebemavsnooddumnediak 1 ,666 $24,128 
Ee ge a ae ee ape $985 ,557 


Write-down of mines and mining claims to nominal value of $1 


7,036 ,692 
Write-down of plant and equipment to estimated realizable value 142,563 














$8 164,813 
Increase in value of finished copper inventory from 5 cents per 
pound to market value at Dec. 31 1934, which is less than cost Cr197,731 
In $7 ,967 ,O81 
Balance Sheet, Dec. 31 1934 
Assets— Liabilities— 
Mines and mining claims Bee BNE... cuccécceccocce $2,147 
(nominal value) ..........- $1} Accounts payable and expenses ' 
a Plant and equipment____._- ne 5,045 
ee 34,101) b Capital stock....._....__- 8,750,000 
Unexpired insurance......... hind -n« eiesenbeneeot 7,967,081 
Supplies on hand... ..... 7,208 
Finished copper on hand__.-. 452,869 
Accounts receivable______._. 5,386 
On deposit with Phelps Dodge 
See eee oe 37,531 
Cash in banks and on hand 
(including time deposit of 
TEER TT 102,550 
Se CT EE OE eee $790,110 





a Plant and equipment has been reduced to the sum of $150,000 which 
represents the realizable value of remaining equipment as estimated by 
yg Sepaive committee. b Represented by shares of $25 par.—V. 139, 
p. , 


Otter Tail Power Co. (Minn.)—Pref. Div.— 

The directors have declared a dividend of 72 cents per share on the $6 
cumulative preferred stock, no par value, and a dividend of 66 cents 
share on the $5.50 cumulative preferred stock, no par value, both pa able 
Similar payments were made on 
On July 1 1934, dividends of $1.08 and 


Oct. 1 to holders of record Sept. 15. 
July 1, April 1 and Jan. 2 last. 








Financial Chronicle 


99 cents per share res 


tributions at the ar 


uarter| 
to and including April 2 {934.—V¥ 
Onomea Sugar Co., Honolulu, Hawa 





Sept. 21 1935 


ively were distributed on the above issues. Dis- 
rates had been made on both issues up 
- 140, p. 4245. 


ii— Earnings— 




















Calendar Years— 1934 1933 1932 1931 
Profits from sales. ...-.. $1,462,001 $1,839,435 $1,462,554 $1,916,096 
Oper. & market exps... 1,354,198 1,433 ,758 1,465,533 1,644,515 

DESO. 22202 ceceee $107,803 $405,677 def$2,.979 $271,581 
Other income........-.- 129,264 104,225 107 .377 33 ,.246 

Bin s@eeteeeeccon $237 ,067 $509 .902 $104,398 $359,827 
x Miscell. deductions... 51,413 109,737 17.291 77 Al18 

Net income. ....<«.«<«- $185,654 $400,165 $87,107 $282 409 
Dividends paid... .-- (12) 300,000 (15)375,000 (12)300,000 (12)300,000 

BPUEE. coccesesecse $114,346 prof$25,165 $212,893 $17,591 

x Includes Federal and all other taxes. 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Properties....... $1,449,519 $1,444,202/ Unsettied labor... $17,548 $21,670 
CA EEE 587,209 78,430 | Payroll........-. 28,916 32,955 
Adv. to planters... 123,249 133,197 | Personal and trade 
Store account... 36,548 39,689 accounts....... 15,625 27,788 
Inventories of supp 91,546 74,190 | Unpaid checks... 255 20 
Accrued interest... 2,904 3,224) x Capital stock... 2,500,000 2,500,000 
Personal and trade Surplus account... 745,423 860,023 

accounts....... 6,458 3,656| Reserve for Fed'l 
Stocks owned.... 438,800 438,800 Sa 29,809 64,189 
Deferred items... 2,467 5,439) Territorial income 
Cash resources... 634,919 847,022 tax accrued... 7,507 25,201 

Capital stock tax. 6,417 6,524 
Res. for terr. excise 
a pereicares 22,120 29,476 
0 $3,373,621 $3,567,848 0 Sa $3,373,621 $3,567,848 





x Represented by sbares of $20 par.—V. 139, p. 1095. 


Oppenheim, Collins & Co., Inc.—Earnings— 


Years Ended July 31— 


Sales, less returns, allowances, leased department 


I a 


Cost of sales, oper., adminis. and selling expenses, 


less leased department commissions, &c_...-.. 


EEE 5 a 
i aw ME eee eae 








Interest paid... .-.- ERE OR I 
Loss on leaseho'd operations and liquidation ex- 

expenses in connection with stores formerly oper 
DERSCEIIRMGOES GOGUSTIOR. cw cccccscccecocecoccsees 


ee ET eek a el 





1935 x1934 
y$7,791,692 $8,023,599 
8,490,606 8,515,385 
$698 .913 $491,785 
224,310 206 ,883 
$474 603 $284 ,902 
60,246 12,387 
’ 51 -~-—<-—-—-—-«- 
—_———- #4 £éiseescea 
tS) ee 
$591,594 $297 ,289 


x The profit and Joss figures for the year ended July 31 1934 have been 


taken from the re 


rt of the former auditors without verification by us. 


y The net sales for the year ended July 31 1935 are stated after deduction 


of discount, fur storage and fur repair charges of $127,545. 


Sales include 


Pittsburgh sales to date of store closing, Jan. 12 1935, a period of approxi- 
mately five and one-half months. 


Balance Sheet as at July 31 








Assets— 1935 1934 Liabtitites— 1935 1934 
I titeetets peitninttn einem $600,871 $241,911) Accounts payable. $191,566 $289,464 
Accts.receivavle.. 526,868 * 532,843) Due to subsidiary 
Accrued interest. 6,047 11,434 company....-.. 51,499 a 
Due from sub. cO. ....-. 17,416 | Sundry accts. pay. 
i 5,723 & accrued exps. 126,820 # £ ...... 
Marketable secur. 421,329 679,481 | Due to officers and 
Notes receivable... .._... 3,700 RE ee 20,629 
Life insur. policies. 95,400 216,600 | Reserve for insur- 

Inventories ....-.. 495,333 550,639 (ee 32,150 33,715 
Stk. of Opco Realty c Capital stock... 5,341,133 5,341,133 

Co. (subsid.)_-- | Initial surplus._... %20,943 920,943 
Bonds of Opco,5,037,500 5,037,500| Earned surplus... 701,740 729,817 

Realty Co., Inc_} 

Officers & employ. 

accts. receivable 10,621 12,085 
Furn., fixt., impts. 

& deliv. equip't. d98,751 ] 

Sundry note loan 

and accts. rec... Fl eA 
Deferred charges & 

accrued assets. . 60,255 26,367 

, 0 $7,365,850 $7,335,700 eee $7 365,850 $7,335,700 





c Represented by 199,963 no par shares. d Furniture, fixtures, im- 
provements and delivery equipment, at the July 31 1934 nominal value of $1 
plus subsequent additions at cost, less reserve for depreciation. 


Annual Meeting— 

Stockholders at their annual meeting to be held on Oct. 1 wil! consider 
amending the by-laws so as to provide for the election of a Chairman of the 
board of directors and defining his duties; empowering the Chairman of 
the board or the President to call directors’ meetings; outlining the duties 
of the President; and other amendments concerning the fixing of a voting 
record date for stockholders’ meetings, as well as the manner of amending 
the by-laws.—V. 140, p. 4076. 


Oshkosh Overall Co.—Larnings— 

















Calendar Years— 1934 1933 1932 1931 
Net profit after interest, . 
deprec. and Fed. taxes $122,826 $70,237 $29,422 $19,157 
| __ fi lle ee eag mei 34,229 121,504 19,007 39,507 
EC $88,597 def$51,267 $10,415 def$20.350 
Previous surplus... .-.- 30,32. 81,590 x71,174 3838, 
Excess tax reserves_...- ne. >, ghueiiiien a 
Surplus, Dec. 31. _--- $119,620 $30,323 $81,590 $68 ,564 
x Adjusted. 
Balance Sheet Dec. 31 
Assets— | 1934 1933 Liabilities— 1934 1933 
Cash in bank..... $48 649 $6,029} Accounts payable- $2,571 $7,709 
Marketable securs. Payroll orders out- 
Re 19,240 ST 4,588 2,312 
Customers’ accts. Accrued expenses. 14,128 21,838 
receivable... . 136,586 60,3741 Provision for 
Inventories ...... 125,915 156,987 State and Fed- 
Advs. on purchases FS OF: eral taxes___._. 29,000 19,090 
Value of life insur. 21,875 36,250} x Capital stock... 562,092 562,092 
Prepaid expenses & Earned surplus... 119,620 30,323 
deferred charges 7,035 1,770 
Invests. (at cost). tf = 
Pref. (treas.) stock 
(at cast) ..cccoc 146,146 143,193 
y Land, bidgs. & 
machinery __._. 114,097 119,521 
Good-will,  pats., 
trade marks,&c. 100,000 100,000 
I $731,999 $643,365 I $731,999 $643,365 





x Represented by conv. pref. stock, authorized and issued 25,000 shares 
(no par), of which 8,000 (7,872 in 1933) shares are held in the treasury: 
common stock, authorized 100,000 shares (no par), of which 70.000 shares 
are issued and outstanding and 25,000 shares are reserved for conversion 
of the pref. stock. y After reserve for depreciation of $136,055 in 1934 and 
$129,038 in 1933.—V. 138, p. 3283. 
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Oregon Pulp & Paper Co.—Earnings— 
Income Account for the Year Ended Dec. 31 1934 











Profit from operations._____. ap ee PLT at, OPES $363 ,675 
Other income credits _ - i . 15,148 
Gross income____ _. cE A le ve ee $378,824 
Income charges, excl. of bond int. & exp. & Fed. income tax . 74,190 
Net income before charging depreciation, &c____ - - .....--$304,634 
SRN aetna iaien ages ol oriteP: cn _ 215,798 
sade nb ath oucpe cad piace « - 63,675 
Amortization of bond discount and expense-_____ _- -- -- ------- - 8, 
Provision for Federal income tax______._. 3,044 
Net income for the year____-_. seize at 82 . | bn _. $13,965 
Balance Sheet, Dec. 31 1934 
Assets-— Liabilities— 
x Property and plant________$2,493,269|8% cum. pref. capital stock.. $800,000 
Investments ten oe od 5,854); z Common capital stock __-_-.- 1,296,700 
Cash OR ES EI 168,944! Ist mtge. 6'4 “% (extended) ser. 
y Notes & accts. receivable... 305,162 gold bonds, series A & B, 
Current receivs. of affil.cos.. 115,104] maturing 1937-1945.._..... 980,000 
SR a lS il RE 437,233 | Note payable, due Aug. 1 1938 74,689 
Advs. on wood & log purchases 35,853 | Note payable— Loan (sec’d) - - 53,885 
Notes receiv. (not current). -_. 3,210} Notes payable—Other - - - .--. 7,955 
Deferred accounts.______.___._. 177,251] Accts., wages, taxes, & int. 
payable & accrued_......-. 291,098 
ip ait a A ly OR, eG 417,554 
ETE a hat ata Pilar $3,921,882 SR ER Pn $3,921,882 





x After reserves of $1,885,957. After reserve for doubtful accounts of 
$1,730. z Represented by shares, $100 par.—V. 137, p. 703. 


Pacific Clay Products Co.—Euarnings— 














Calendar Y ears— 1934 1933 
Profit from operations - ¥ seliee $46,459 loss$3,082 
Income charges _ — _ _ - ; | 31,999 26,992 

nnd sh nan ep gesedgencés.giwenscone $14,460 loss$30,073 
Interest & discount earned & sundry credits. ____-_- 5,424 6,380 

Net profit, before deprec. & deplet. & inventory | 

., SS eee $19,884 loss$23,693 
Depreciation and depletion... ...............-... 67 .379 88,259 
Inventory write-downs. __.._...._______._._.. ie ae | -ebadee 

2 ee Sis. stidasvcumeonenacesmives _ $131,752 loss$111,952 
ERAN a a aa a aes 7 sur34,755 

ee ey ee eee $208,949 «$77,197 


Condensed Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 

x Property ....... $916,206 $941,980) Capital stock -_--. $1,586,180 $1,586,180 

Cash ............ 53,103 103,534| Ist mtge. 7° s.f. 107,000 153,500 

Notes & accts. rec. 83,906 71,179 | Notes pay. to bank a 86=3—i‘<iéiC Rh od 
Inventories - - - - - - 476,034 564,415) Ist mtge. 7°> s. f. 
Cash in sink. fund. 6,568 5,862 bonds currently 

Deferred charges, maturing ___-_-_- 14.000 #£«i..--.-. 
MBs wdecccusces 28,269 18,956] Accts. pay. inel. 

accr’d sal. & int. 40,856 43,443 

ss ae 208 ,949 77,197 

Beg ekinneet $1,564,087 $1,705,926 O.. « cae wud $1,564,087 $1,705,926 





_ Less reserve for depreciation and depletion of $601,143 in 1934; $770,387 
in 1933.—V. 139, p. 1412. 


Pacific Lighting Corp.—7'0 /ssue $10,000,000 44% % Debs. 

_ The corporation has filed a registration statement with the Securities and 

Exchange Commission for the issuance of $10,000,000 of 44 % sinking fund 

debentures, due on Oct. 1 1945. The proceeds, with other treasury funds, 

are to be applied to the redemption, on or before Dec. 1 next, of Southern 

California Gas Corp. coll. trust gold bonds, 5% series, due in 1937, of which 
$9,769,000 are outstanding, all guaranteed by Pcacific Lighting. 

The price to the public, names of the principal underwriters and under- 

++ i a or commissions are to be supplied by amendment.—V. 

» p. 763. 


Assets— Liabilities— 
a $42,509] Notes payable__--.---- — $100,000 
Bonds._....___. ce) oa 3,600} Accounts payable (trade) ____- 12,587 
a Accounts & notes receivable. 346,697 | Accounts payable (other) - 6,383 
Interest receivable_________. 767! Accrued expenses. .-. 11,490 
Royalties receivable_________ 7,085} Reserve liabilities... _ _ _- 20,968 
a 336,438 | Reserve for contingencies 125,000 
b Invest. in other companies_. 112,4501|7% cum. pref. stock _- 261,500 
Notes receivable (non-curr.)_. 72,000 | Common stock. -_-_-_-. : 723,340 
c Plant and equipment._.____. 398,686] Surplus__._._____-_-. : . 114,389 
Deferred charges____._______. 2,948 | Sinking fund res’ve, pref. stock 27,323 
P< .~ aia nnenceanoou ae 71,330 
Patents pending._____._____ 8.460 
Good-will_._._____. oe aE ] 

7A aes $1,402,980} Total__.___-- ee $1,402,980 





b After reserve for revaluation 


a After reserve for bad debts of $25,767. 
d After reserve 


of $48,800. c After reserve for depreciation of $357,547. 
for amortization of $67,330. 

N ole—Above balance sheet is after giving effect to the change in common 
stock of $50 par to common stock without par value, as voted by the stock- 
holders on Jan. 23 1935, and the application of the paid-in surplus resulting 
from this change to a reduction in the book value of good-will of $907 ,347 
ont iar establishment of a reserve for contingencies of $125,000.—-V. 139, 
p. 3487. 


Park Lexington Corp.— Acceptance of Deposits Suspended 

The New York Stock Exchange has been notified by the bondholders’ 
protective committee for the first mortgage leasehold 64% % sinking fund 
gold bonds of the adoption by the committee on Sept. 9 1935 of a resolution 
ordering the acceptance of deposits of bonds under the deposit agreement 
suspended until further determination.—V. 137, p. 2988. 


Parmelee Transportation Co. (& Subs.)—Larnings— 




















_ Years Ended Dec. 31— 1934 1933 1932 
Operating revenue__--_- a $9,182,345 $9,002,944 $9,279,232 
Fe Se . 7,910,949 8,175,420 9,042,400 
Depreciation & amortization 1,284,357 1,403,535 1,424,628 

Loss... -- ' $12,961 $576,061 $1,187,796 
Other income. . ‘ 282,483 146,397 187,017 

eee Ye ee ee prf$269 522 $429,664 $1,000,779 
Interest on debentures_______._. 183 300 183,300 188,175 
Loss on sale of securivies & provision 

for revaluation of securities owned . eae naa 637 ,264 906,318 
Loss on account of discontinued opera- 

tion of companies____.______ ee ee 6 6 ae 488,114 
Loss on sale of realty owned by sub. -.----~ ~~ ------ 14,716 
Federal taxes of subs___._._______- 4,335 nice | tacmmate 
Loss on disposition of cabs______. _ 61,024 824.982 ____. 
Loss on unoccupied properties_____. 19,654 26,136 33,217 
Other interest & miscell. charges__-_-_ 318,365 221,133 170,151 
Minority interests—Cr-__....______- $642 175,863 185,093 

Net loss......-.-.--- $308,514 $2,146,616 $2,616,377 


—V.14l, p. 444. 
Pecos Valley Power & Light Co.—-Reorganization Plan— 


_ A plan of reorganization has been submitted to security holders and 
creditors for their approval, pursuant to the order of the U. 8. District 
Court for the Northern District of Texas. The bondholders’ and de- 
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benture holders’ committees approve the plan, and recommend its prompt 
acceptance by the bondholders and de ture holders. 

The plan submitted is the result of careful and extended negotiations 
between the bondholders’ committee and its counsel, and debenture holders’ 
committee and its counsel, the trustee in reorganization and his counsel 
appointed by the Court, and holders of large amounts of securities in- 
terested in the reorganization. 


Digest of Plan of Reorganization 
The plan contemplates readjustments as follows: 


First Mortgage Bondholders—All outstanding bonds are on a parity with 
each other. Amount outstanding: $2,100,000. But of these, rt ag si are 
500 o 


in the Aye A $578,500 are in the sinking fund. These 
bonds are to canceled. One bond of $500 is to be purchased for the 
mere purpose of reducing the balance outstanding to the even sum of 
$1,500,000. The maturity of these $1,500,000 of bonds will be extended 
to May 1 1950. The rate of interest, 644%, will remain the same, payable, 
as heretofore, on May 1 and Nov. 1. 

The holder of each bond will receive back the same bond, with attached 
instrument evidencing its extended maturity to May 1 1950, and with 
attached interest conpess covering semi-annual interest payments from 
May 1 1936 to May 1 1950. The coupons of Nov. 1 1934, and May 1 1935, 
and Nov. 1 1935, will be canceled and $75 in cash for each $1, prin- 
cipal of bonds will be paid to each bondholder. 

Unsecured Creditors—All outstanding debentures are on a parity with 
each other. Amount outstanding: $1, ,000. 





All unsecured promissory notes of the company are on a parity with 
each other. Amount outstanding: $455,000. All debentures and notes 
are on a parity with each other. 

Total debentures and notes outstanding: $1,455,000. 


All accrued interest on these obligations to date of reorganization is to be 
forgiven. Debentures and notes are to be surrendered and to the extent 
of one-half of the principal of the same new income debentures are to be 
issued, and to the extent of the remaining half of the principal of the present 
debentures and notes, new non par common stock is to be issued at $100 
per share. (That is each $1,000 debenture will receive $500 new income 
debentures, and five shares of no par stock at rate of $100 per share.) 

The new income debentures will constitute definite obligations of the 
company as to principal, payable May 1 1950, and will provide for pay- 
ment of 6% interest, non-cumulative, out of income, as follows: Net 
earnings after operating expenses, including normal maintenance and 
taxes, but not any depreciation—being amount available for all interest 
obligations—shall applied first to payment of interest on the first mort- 
gage bonds outstanding, excluding any purchased for sinking fund. Yearly 
amount now anticipated as available for all interest: approximately $160,000. 
Interest on $1,500,000 of bonds at 64%, will absorb $97,500 of this. Of 
balance of amount thus available, one-third shall be paid into sinking fund 
for first mortgage bonds, and then from remaining balance $20, shall 
be set aside as a fund for extraordinary maintenance or other purposes of 
the company, in the discretion of the board of directors. After such Pe: 
vision has been made, that which remains of the net earnings shall be 
applied to the payment of debenture interest up to 6%, and then to divs. 
on common stock, provided that for each dollar paid from such fund (to 
wit, that which remains of the net earnings, as aforesaid) for debenture 
interest above 3% for the peeveuiet year, and for each dollar paid from 
such funa for common stock dividends, two dollars, as a prerequisite, shall 
be paid from such fund into the sinking fund for the first mortgage bonds. 

he income debentures will be issu ursuant to a new indenture to be 
executed by the company to Continental Bank & Trust Co., trustee. 

If any of the new non-par common stock to be issued shall be subscribed 
and paid for in cash at $100 per share by holders of existing common stock, 
the cash received by the company from such stock su iptions shall 
remain in the treasury of the company unless any subscribing stockholder 
insists that such cash be distribut ) p rata among the unsecured creditors 
in lieu of the stock so subscribed and paid for, in which event all such cash 
received shall be so distributed. 

The new income debentures will be redeemable at the option of the 
company at any time and from time to time, in whole or in part, upon at 
least 30 days’ notice at par and interest. 

Preferred Stockholders—The certificates now outstanding for 10,000 
shares of preferred stock shall be surrendered and canceled, and in exchange 
the holders shall receive certificates for the 89,980 shares of no par value 
common stock now in the treasury of the company, or, if such exchange 
shall not occur until the reduction of the common stock, then certificates 
for 89.98 shares of such reduced common stock. No reduction of the 
authorized capital stock of the company shall be effected by such surrender 
and cancellation of said 10,000 shares of preferred stock. 

Common Stockholders—The 200.000 shares of no par value common 
stock of the company, including tne $9,980 shares above mentioned and the 
110,020 shares now in the hands of the public, shall be reduced to 200 
shares (one share for 1,000 shares). Thereafter, the common stock of the 
company shall be increased by 7,275 shares of no par value, equivalent, at 
$100 per share, to $727,500, which is the amount required for issuance to 
unsecured creditors under this plan; also by any additional shares necessary 
to cover the subscriptions of stockholders. Each holder of any of the 200 
shares to which the no par common stock of the company shall first have 
been reduced under this plan shal] have a right, for each share of such 
stock that he may hold, to subscribe for 1-200 part of such increased capital 
stock, to be paid for at the rate of $100 per share, in full, in cash. Such 
cash shall remain in the treasury of the company unless any subscribing 
stockholder shall insist that such cash shall be distributed among the 
unsecured creditors, in lieu of stock so subscribed and paid for, in which 
event such cash received shall be so distributed. 

Contract with West Texas Utilities Co.—Contract between Pecos Valley 
Power & Light Co. and West Texas Utilities Co., executed under date of 
July 11 1935, is to become binding ana effective as a ge of the plan of 
reorganization if and when the plan of reorganization 1s approves by the 
Court. The making of the contract and the payment of $25,000 by West 
Texas Utilities Co. to Pecos Valley Power & Light Co. are in full settle- 
ment of all existing contracts and of all rights and claims of Pecos Valley 
Power & Light Co. against West Texas Utilities Co. 

Administration and Reorganization Costs—All administration and re- 
organization costs and allowances approved by the Court shall be paid, 
in cash, out of the funds of the debtor. As of April 30 1935, the trustee 
had on hand $128,320. Cash is now accumulating at the rate of about 
$13,500 each month in excess of operating expenses.—V. 139, p. 3004 


Patino Mines & Enterprises Consolidated, Inc.— 











6 Mos. End. June 30— 1935 1934 1933 1932 
Income from mine oper. £829,882 £636,878 £644 ,076 £578,540 
Produc. costs, taxes, &c. 490,655 336,868 345,271 534,142 

Profit......-..-.... £339,227 £300,010 £298 805 £44,398 
Loss from railroad_..... -----. 5.022 5,362 prof3 ,719 

Total income_____.-- £339,227 £294 ,988 £293 ,443 £48,117 
Depreciation & depletion 152,566 152,138 151,359 209,280 
Exchange reserve - - - -- - 150,000 —e”0UlUl!lC | 

Net profit.......--- £36,661 £142,850 £142,084 loss £161,163 


x Exchange reserve deducted at end of year.—V. 141, p. 444. 


Pennsylvania Telephone Corp.—1T7'0 /ssue Bonds— 

The corporation, controlled by Associated Telephone Utilities Corp., 
has been authorized by P. 8. Commission of Pennsylvania, to issue $5,200,- 
000 4% 1st mtge. bonds, due Oct. 15 1965. The issue will retire a similar 
amount of 5% bonds. Company plans to sell the issue to bankers at not 
less than 97.—V. 139, p. 1561. 


Philadelphia Baltimore & Washington RR. Co.— 
Definitive Bonds Ready— 


Definitive general mortgage 4% series A bonds, due April 1 1960, will be 
ready for delivery Sept. 24 1935, on surrender of temporary bonds at the 
office of the treasurer of the Pennsylvania RR. Co., Room 1846 Broad 
Street Station Building, Philadelphia, Pa., or 380 Seventh Ave., N. Y. 
City.—V. 139, p. 1250. 


Philadelphia Co.—Smaller Common Dividend— 

The directors on Sept. 17 declared a quarterly dividend of 15 cents per 
share on the common stock, no par value, payable Oct. 25 to holders of 
record Oct. 1. This compares with 20 cents paid each three months from 
April 25 1934 to July 25 1935, inclusive: 17% cents paid on Jan. 25 1934: 
12% cents on Oct. 25 1933: 25 cents on July 25 and April 25 1933; 35 cents 
per share each quarter from April 30 1932 to and including Jan. 25 1933 
and 55 cents per share on Jan. 25 1932.—-V. 141. p. 1779. 
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Pepperell Mfg. Co.—Earnings— 











Years End. June 30— 1935 1934 1933 1932 
Pa $28,986,092 $28,606,880 $17,745,636 $14,919.000 
Operating expenses, &c. 29,424,155 26,999.194 16,821,305 16,118,559 
b Net income.....-.. loss$438.067 $1,607,686 $924,331 ¢$1,199.559 
RS ~ 583 .374 ee «© 4. weeese 296 404 
Balance, surplus. ..-.. $1,021,441 $1,004,866 $924 .331def$1495,963 
Shs. cap. stk. outst’g-- - 100, 100,000 ,000 100,000 
Earnings per share. ..-. Nil $16.07 $9.24 Nil 
b After deducting Federal taxes, depreciation reserves,&c. c Loss. 
Comparative Balance Sheet June 30 
1935 1934 1935 1934 
Assels—— $ $ Liabtlit0tes— s b) 
x Plant accounts... 7,851,489 7,743,209) Capital stock. --. 10,000,000 10,000,000 
Inventories... -... 9,644,876 10,739,545| Notes payable_... 2,500,000 2,000,000 
Accts. rec., &c... 3,068,995 2,671,370) Accrued items.... 450,958 344,606 
Cash & current Process'gtaxes pay 364,111 305,288 
investments._.... 674,059 789,891) Tax reserves (incl. 
Prepaid items... 323,881 276,838 Fed. inc. tax)... 54,887 375,000 
Profit and loss... 8,193,315 9,195,955 
Total ... 21,563,301 22,220,852 cy nity aie diet 21,563,301 22,220,852 





x After depreciacion reserve of $6,778,455 in 1935 and $6,316,049 in 
1934.—V. 141, p. 1450. 


Pere Marquette Ry.— Earnings 

















Period End. Aug.31— 1935—Month—1934 1935—8 Mos.—1934 
Operating revenues..._.. $2,227,608 $1,942,291 $17,713,714 $17,157,892 
Net oper. revenue. _-_. 1,757 937 1,612,128 13,823,155 13,112,885 
Net ry. oper. income. 96 363 131,007 2,358,114 2,416,297 
Non-oper. income. -- -- - 17,312 16,565 263 302 320,506 

Gross income. -. . . $313,676 $147,571 $2,621,416 $2,736,803 
Deductions __...... 295,374 304,612 2,382,941 2,441,347 

Net income. . ‘nae $18,302 def$157,.040 $238,475 $295,456 


—V.14], p. 1450. | 
Philadelphia Dairy Products Co., Inc.—Larnings— 














Calendar Years— 1934 1933 1932 1931 
ce $6,830,344 $6,728,068 $8,532,210 $11,927.519 
Cost of sales & oper.exps. 6,454,464 5,968,911 6, 428 9,404,488 
i .. eaiace i mide 42,266 40,554 
Miscellaneous income. _ - Cr6,949 a. awed i. ames 
I 159,280 
Approp. for deprecia'n. - 681,675 714,780 761,936 4 
Rentals on leased plant 

and equipment. -.-.-- 11,667 50,047 66,535 102,427 
Federal cap. stock tax. =-. ..-. Oe ee a 

Net income_.._..-.-.- loss$310,514 $14,724 $701,045 $1,457,363 
Earned per share prior 

preferred stock. ____. Nil $0.49 $24.06 $48.67 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assels— $ % Liabilities— $ x 
[iin tabeaaeneee 493,403 308,771) Notes payable- - -- 105,365 175,000 
Notes & accts. rec.: Reserve for plant 

Custs., less res. 296,914 389,942 a 10,718 

Miscellaneous - . 34,980 53,526} Accounts payable. 300,765 266 847 

Affiliated cos. .~ 6,378 64,159} Accrued liabilities _ 79,517 101,453 
Inventories at cost 189,734 156,157| Mtges. pay., due 
Funds in closed or within current 

restricted banks 9,562 ee ELE 469,245 398 245 
Notes & accts. rec. Mortgages payable 342,000 365,000 

due subsequent a Capital and capi- 

to Dec. 31..... 9,840 25,478 tal surplus____. 10,202,567 10,202,567 
Due from affil. cos. Earned surplus: 

non-current.... 847,642 908 ,504 Approp. for re- 

Advances to U. 8. tirem . of $6.50 
Dairy Products. 1,401,480 1,146,016 cum. pr. pref. 
Advance to officers , gta AF 772,500 667,500 
and employees. . 18,826 45,598 Res. for divs. on 
Accts.rec.empl’ees -....-. 20,554 $6.50 cum. pr. 
Prepaidexpenses.. ©¢57,156 57,023 pref. stock... 195,162 195,163 
Cash with trustee. 58 58 Unappropriated 347,849 1,041,223 
Investments __... 94,476 302,643 
b Prop., plant, &c. 6,224,919 6,844,896 
Bottles, boxes, &c. 112,595 141,201 
Deferred charges _ . c 2,182 
Good-will_.....-.- 2,957,007 2,957,007 
I anak otis 12,754,972 13,423,715 Total _........12,754,972 13,423,715 


a Represented by: $6.50 cum. prior pref. stock, 30,025 shares of no par 
value, entitled to $107.50 per share in voluntary liquidation and $100 per 
share in involuntary liquidation; $7 2nd cum. pref. stock, 10,000 shares of 
no value, entitled to $100 per share in voluntary and involuntary 
liquidation; common stock, 30, shares of no par value. b After depre- 
ciation reserve of $6,670,778 in 1934 ($6,449,147 in 1933). cc Includes 
deferred charges.—V. 141, p. 444. 


Philadelphia Rapid Transit Co.—Underliers to Get 


$700 ,00O— 

A payment of $700,000 to be distributed to underlying companies of the 
P. R. T. System for use and pocupancy of their properties has been au- 
thorized by Judge George A. Welsh in U. 8. District Court at Philadelphia. 

This is the second payment to be authorized by the Court, a payment 
of $600,600 having been made June 15 1935, to stock of record June 5. 

The $700,G00 payment represents approximately one-half of the amount 
ore companies would be entitled to under the reorganization 

Payments on some of the underlier securities per share or per $1,000 
stock trust certificate to be made Oct. 1 compared with the payment 
received June 15, are as follows: 

Oct. 1 June 15 


Payment Payment 
Union Traction Co______- as Rabie aie eases ax abl: ahi eae ate on . .$.2049784 $.175695 


Philadelphia Traction Co__________. AE ET hee 


meecerc & Peooes 46................. aa ees 5 a oie 513915 
13th and 15th Streets Passenger Ry_______________ _1.398853 1.194731 
2nd and 3rd Streets Passenger Ry____________._. 1.393853 1.194731 
Philadelphia City Passenger Ry___________. : .871159 .746706 
Germantown Passenger Ry____-_. . scsi lok dlaniahte‘use aes’ ay p's 622695 
Ne ne cea cws 2.0907795 1.792096 


Payments will be to stock of record Sept. 18. 

While the Court order does not specify any particular period for which 
the payment of $700,000 is being made, it is generally understood that the 
payment is for a three-months period. The first payment is understood 
to cover the months of April, May and June, and this payment the months 
of July, August and September. 

If the payments are considered qnertesty 
for the six months period would be $1,300,000, or at the rate of $2,600.000 
annually. This is oepresematey one-half of the amount which the under- 
1g * ina receive the reorganization plan went into effect.—V. 141. 


ayments, then disbursement 


Phoenix Securities Corp.—Regular Dividends— 

Directors announced a dividend of 75 cents per share on the $3 convertible 
peered stock, series A, payable Oct. 1 to holders of record Sept. 25. 

his will be first regular dividend paid on the stock since Nov. 1 1933. 
Dividends were in arrears from Jan. 1 1932. until recently, when a plan 
was adopted by the stockholders for the payment of a special dividend 
wiping out all accumulations. See also V. 141, p. 931 for furcher dividend 
record.—V. 141, p. 1282. 


Pierce, Butler & Pierce Mfg. Corp.—Reorg. Plan— 


A plan of reorganization, dated Aug. 1 1935, has been p-oposed by the 
coi poration pursuant to Section 77-B of the Bankruptcy Ket. The u. s. 
District Court, Northern District of New York, has directed that the plan 


Financial Chronicle 


Sept. 21 1935 


be submitted to creditors and stockholders for their consideration. Hearing 


on the plan will be held Oct. &. 

This plan has been adopted by the directors as being fair and equi.able 
to all clas_es of creditors. The following committees, which were formed in 
1932 to represent the substantial interests of creditors, have co-operated in 
the formulation of this plan: 

(1) The reorganization committee constituted under the Ss dated 
May 5 1932, for the reorganization of corporation, Arthur : ———y & 
Chairman, Edward J. Gaia. Arthur C. Allyn, Irving N. Beeler, George A. 
Langan and Rudolph B. Flershem. 

(2) The bondholders’ protective committee constituted under a protective 
agreement dated May 5 1932, for the fifst mortgage 6%% si fund 
20-year gold bonds, due Oct. 1 1942, Leland E. Yeager, Chairman, Edward 
K. Dunn and William L. Canady. 

These committees have approved this plan and recommend it to the 
creditors for acceptance by them. These committees have also des ted 
Arthur W. Loasby, Chairman, Edward J. Quintal and Leland E. Yeager 
to be a joint administration committee to assist in oT this plan. 

Securities and Claims (Approximate) to be Dealt With—This plan makes 
provision for and affects the following claims against the debtor: 
Claims evidenced by notes of the debtor issued under a so-called 

‘subscription agreement’’ dated March 1 1931. Notes were 

originally expressed to mature Jan. 31 1932, and by a suppie- 

mental agreement, but extended until such time as the com- 
mittee appointed under the subscription agreement shall by 
notice in writing terminate suca extension. Notes bear int. at 
rate of 6% p. a., are secured by assignment and pledge to 

Chase National Bank, New York, as manager under the sub- 

scription agreement, of notes and accounts receivable of the 


debtor and (or) cash. Amount of notes outstanding-------- a$297 ,100 
Claims evidenced by Ist mtge. 644% sinking fund 20-year gold 
, bonds due Oct. 1 1942. Ae Ee od te daasbene err 2,192,100 

‘laims in respect o nds secur y mortgage on the plant a 

Zanesville, O., formerly of Federal Radiator Co____._.----- 200 ,000 
Claims as to which right to priority of payment is asserted- - - - 53 366 
Claims evidenced by the debtor’s unsecured 6% gold notes 

Se ND, i i tet 1,953,272 
Other unsecured claims of general creditors in the amount of... 6412,574 


a As at June 30 1935 the security for the payment of the notes pledged 
under subscription eement and in the hands of the ma r thereunder 
consisted of $235,647 in cash and accounts and notes receivable in the face 
amount of $318,472. Upon the ground that the debtor is insciveRs no 
provision is made in this plan for the holders of capital stock of the debtor 
of any class. b As yet, not all claims have been finally allowed by the 
Court and accordingly the total amount thereof may be reduced, but it is 
not expected that the amount shown above will be increased. 

New Company—lt is proposed that a corporation shall be organized and 
will acquire all the property and assets of the debtor, tangible and in- 
tangible and wheresoever located, and its business and good-will as a going 
concern, excepting, however, from the assets to be acquired (a) plant at 
Zanesville, O., formerly of Federal Radiator Co., (b) property taken in 
condemnation proceedings and (c) such, if any, other property of the debtor 
as the administration committee may deem unnecessary or burdensome to 
the new company. ‘The assets to be acquired by the new company include, 
however, the debtor’s current assets and principal plant at Eastwood, N. Y. 

Capual—The new company will be authorized to issue 100,000 shares 
of capital stock (par $5), all of one class. Of the total authorized, approxi- 
mately 73,304 shares will be allotted to creditors; not exceeding 1,000 
shaies may be issued as compensation to the members of the reorganization 
committee and not exceeding 1,000 shares may be issued as compensation 
to the members of the bondholders’ protective committee, for services 
rendered; not exceeding 5,000 shares may be issued on account of compensa- 
tion to be allowed by the Court, and in such proportions as the Court may 
determine, for services rendered by others than members of committees; 
and not exceeding 15,000 shares may be reserved for sale to or use as com-~ 
pensation to executives and employees of the new ware ogee 

A voting trust will be created upon the consummation of this plan under 
the terms of a voting trust agreement to continue in effect for the maximum 
period permitted by law, subject to termination at any time after repay- 
ment of the loan (mentioned below) by vote of two-thirds in interest of 
the holders of voting trust certificates issued thereunder. The voting 
trustees shall be three in number, and the first voting trustees shall be 
Rudolph B. Flershem, 8. R. Cann and Leland E. Yeager. 

Loan of $350,000—Tentative arrangements have been made whereby 
the new company will be enabled to borrow the sum of $350,000 from the 
Federal Reserve Bank of New York, and the consummation of this plan is 
necessarily subject to the new company’s obtaining such loan or like loan 
of similar amount from some other source. First Trust & Deposit Co., of 
Syracuse, N. Y., one of the creditors of the debtor, has agreed to participate 
in such loan. Other bank creditors of the debtor may do so, if they so 


elect. The amount so to be borrowed is to be repayable during a period of 
four years, in instalments as follows: 

1936 1937 1938 1939 
Or $25,000 $25,000 $25,000 $50 .000 
a Ie ea 25,000 50,000 5,000 000 


, 5, 
Loan is to be secured by a first mortgage on the real estate and fixed 
assets (including machine. y, equipment, patterns, &c.) at the time owned 
and also subsequently acquired by tae new company. 


Basis of Exchange of Existing Securities and Claims for Stock of New 
Company and Cash 

The $297 ,100 notes issued under the subscription agreement dated March 
1 1931, shall be paid in cashin full, with interestto the date of their payment. 

Of the 253,366 preferred claims, the sum of $6,276 represents tax claims 
preferred by statute, which may be compromised or adju.ted but which will 
necessarily be paid in cash in the amount ultimately found to be due. The 
sum of $850 represents a claim for rent and payment in cash will be allowed. 
The remaining portion of the claims for preference, amounting to $46,239, 
represents a claim by one merchandise creditor. It has been deem 
advisable to compromise this claim by the allotment of stock to the claimant 
on the same basis as stock is to be allotted in respect of the first mortgage 
bonds, and the claimant has agreed to accept such treatment. 

None of the remaining claims is fully secured, and it is, therefore, proposed 
to allot to the crevitors capital stock of the debtor on the basis of their 
respective interests in the total disuributable assets of the debtor. 

The $2,192,100 first mortgage 644% sinking fund 20-year gold bonds, 
due Oct. 1 1942, are secured by a first lien on the real estate and fixed assets, 
except the plant at Zanesville, O., formerly of Federal Radiator Co. The 
property subject to the mortgage securing the first mortgage bonds has an 
estimated salvage value, as appraised by Samuel T. Freeman & Co of, 
$376,110. The expense of liquidating this pronersy « likewise as estimated 
by Samuel T. Freeman & Co., would be $33,800, leaving a net savage 
value of $342,310. The interest of the holders of the first mortgage bon 
in the assets of the debtor is, therefore, on the basis proposed, $342,310 in 
respect of the fixed assets, and a deficiency claim of $1,849,790 for which 
they should receive a proportionate interest in the unmortgaged assets. 

There were originally outstanding $250,000 6% bonds of Federal Radiator 
Co. secured by a first mortgage on the plant of that company at Zanesville, 
O. These bonds were expressed to mature on Jan. 11931. The plant was 
acquired by the debtor subject to that mortgage. Prior to the maturity 
of these bonds, the debtor offered to the holders thereof payment of 20% 
in cash and 80% in renewal bonds secured by the same mor e. That 
offer has been accepted by the holders of $235,000 of Federal Radiator Co. 
bonds, who received in exchange $188,000 of renewal bonds and $47,000 
in cash. $15,000 of the original bonus remain outstanding, and there is 
$3,450 in cash held by the trustee under the mortgage securing the same for 
the purpose of making a 20% payment tnereon, wita interest on the principal 
sum to Jan. 1 1931 (the date to which interest was paid on the bonds sur- 
rendered for exchange at the time of such exchange). 

The mortgaged plant is in poor repair, and the salvage value thereof is 
problematical. Since the adjudication of bankruptcy on Dec. 15 1932, 
certain items of machinery and equipment have been removed from the 
plant and installed in other plants of the debtor. Accordingly, the Zanes- 
ville, O., plant as presently constituted and subject to the lien of unpaid 
taxes will be abandoned to the bondholders having a lien thereon and these 
bondholders in full settlement of their claims against the debtor will be 
accorded an interest in the unmortgaged assets of the debtor proportionate 
AA Ly total face amount of renewal bonds issued and to be issued, namely, 

200,000. 

All other creditors of the debtor are treated as having an interest in the 
unmortgaged assets of the debtor in the proportion that the face amount 
of their claims bears to the total amount of unsecured claims against the 
debtor, including the deficiency claim in respect of the debtor's first mor. - 
gage bonds and including also the face amount of the bonds secured by 
mortgage on the Zanesville plant, less funds in the hands of the trustee of 
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the m securing the same. For the purpose of such application, the 
net distributable unm assets of the debtor have been estimated, 
on the basis of the debtor’s balance sheet as at Dec. 31 1934 to amount to 
approximately $730,000. 

ne share of the capital stock of the new company will be issued for each 
$50 of the first mortgage bonds. This will require 43,842 shares of stock. 

Upon the same basis (namely, of one share of such capital stock for each 
$50 amount of claim), an additional 925 shares are to be issued in respect 
of the claim (for $46,239) of the merchandise creditor who bas asserted 
a ca to erentia] treatment. 

0 all other creditors of the debtor (except those holding notes to be 
paid in cash in full) will be issued in the reorganization shares of the capital 
stock of the new company in the same proportion to their respective (per- 
centage) interests in the total distributable assets of the debtor which the 
shares of stock to be issued to holders of the first mortgage bonds bear to 
the 60.145% interest in such assets accorded them by this plan. According- 
ly. such creditors will be entitled to receive one share of capital stock of 
the new company for each $89.91 of the face amount of their allowed claims. 


Statement of Losses from Dec. 15 1932 to Dec. 31 1934 





























I ATG A TOE AO Sn EES ER PMY Se $336,840 
il il a I GE EE IEE ETE AES RIE. FO TEETER LS eit 644,20: 
Interest on indebtedness incurred prior to date of bankruptcy - - 533 883 
illite i Na lg SYS ii A RI TIS TET i. gill 67 ,137 

i ER Se Cee ey a ee $1,582,062 

Balance Sheet as at Dec. 31 1934 

Assels— TAabtiilies— 
ie $341,259} Total current liabilities.____-- $353,815 
Notes & accts. receivable (net) 274,220] Taxes and penalties._._.________ 7,613 
ae le Re A 458,217} Secured liabilities._._.._.____. 2.872.881 
Debit balances accts. payahe. 3,259} Unsecured liabilities..._.___. 2,772,661 
Cash held in ‘‘escrow’’._____. 18,562] Deferred interest.._...______. 271 
Cash in closed banks._______. 95718% cumul. preferred stock_.__. 1,820,290 
Due from employees________. 1,449|7% cumul. preferred stock.... 133,802 
Inv. in & adv. to subs. (net)_. 114,482] Common stock._._.____..__. 189,585 
Mortgages receivable, &c____- 13} Capital surplus.._...__.._-- 3,268,833 
Fixed assets—net book value__ 3,301,011] Earned, deficit..._..__._____. 6,893,184 
Deferred charges._..._.____- 13,138 

, SS Se a ee $4,526,569 ( aa voc‘ $4,526,569 
—V.139, p. 1877; V. 140, p. 4245. 

Pioneer Mill Co., Ltd.—Farnings— 

Calendar Years— 193 1933 1932 1931 
Total income_________. $782,635 $1,098,387 $504 872 $731,527 
Operating expenses - - - - - 147 ,355 190,738 131,164 $5,225 
Depreciation. ______- | 220,817 224,586 225.278 221.959 
ge leh tne a ples 69,948 122,159 19,948 62,716 

Net income ae $344,516 $560 .904 $128 482 $361,626 
Dividends paid_______- 300 ,000 450.000 300 000 300 ) 

NG $44,516 $110,904 def$171.518 $61,626 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
x Perm. impts- -___$4,758,268 $4,700,813] Wages due_____. $60 022 $67,597 
Growing crops_... 1,677.616 1,567,205| Accts. payable__- 49,571 32,673 
Investments __._. 801,500 801,500} Territorial excise 
Inventories _...-_. 185,866 192,761 tax accrual____. 48 676 59,135 
0 83,146 80,947|}Sugar due crop... -_—_____. 1,474 
Sugar & molasses. _..__. 16,538] Terr. ine. tax accr. 14,729 32,024 
Prepaid water rent 833 8331 Res've for Federal] 

Lahaina store___. 143,872 150,490 income tax. ___- 55,219 89 235 
Accts. receivable_ 18,777 21,184] Capital stock tax 

Bishop Tr. Co.trst 404 17 ROSTERS. « cacces 10,601 11,108 
Suspense account - a: . esenea Bonds outstanding 783,000 838,500 
Molasses sales out- Prem. on bonds iss. 12,117 - 11,638 

standing_.______ FF i a ae Bond int. accrued - 3,915 4,193 
Prepaid rental_... ___.__. 4,800| Sur. appr.for sink. 

Amer. Fact. Ltd_. 589,772 805,320] fund_________- 234.55! 190.943 
Capital stock ____- 5,000,000 5,000,000 

Undivided profits. 2,005,457 2,002,958 

Total______._.$8,267,861 $8,342,409 Deesuncesduvcna $8,267,861 $8,342,409 





_ x After depreciation of $3,251,218 in 1934 and $3,149,197 in 1933.— 
V. 140, p. 4078. 


Pittsfield Coal Gas Co.—Earnings— 


Income Account for the Year Ended Dec. 31 1934 


$425,252 








Operating expenses__________________. — ‘ 271,593 

Net operating profit._._____.. re Lee _____ $153,659 
SR a a dpeaiel a : 2,081 
RE i a a EPS Te ee necotwtebann 
Loss merchandise and jobbing_____-___- snk nian toate alkalis: bie? ieee 5,723 
Depreciation________________. ae ETI Oe 36.000 
Interest on bonds___________._._. Bee " a 
I inte aie 3,459 
Amortization of discount_________._. ree ‘ 926 

Available for dividends________. | $35,352 


Balance Sheet Dec. 31 1934 
Liabilities— 
$1,925,908! Common stock - 


Assets-— 


Plantinvestment__..____. _. $1,000,000 


Other investment._.______.___. § 001] Prem. on common stock _. 106,500 
nhéininennnateadan«< 15,901] Bonds. .....__-- eta-c4aeOy 451,500 
Accounts receivable __ __ _ . 82,492| Accounts payable... ___-- 8,048 
Materials & supplies________-~ 55,362] Consumers deposits - - - 13,999 
Other current assets_...______. 4,963] Notes payable_._..________-_- 80,000 
Prepaid accounts__________. 55.4461 TOR BORED oo cc cocccccse ‘ 8,600 
. Interest accrued._....._._-- 1,851 
Other accrued liabilities___- 6,112 

Reserve for depreciation... _- 295,127 

Se DEED VEIDs » o maneseooese< 13,923 

Profit & loss balance________- 125,381 


$2,111,072 





CELA SR, 5S ee apa $2,111,072 Ts oat aeenis 


—V.138, p. 2262. 
Plume & Atwood Mfg. Co.—Earnings— 
Earnings for Year Ended Dec. 31 1934 





Net earnings for the year_______- hp a ae oes ails » sma $165,389 
I on i a a i es a bs e's eae Ee eal seosce See 
Pe. . ee. ocmeaaoeee ae ee oe . $40,389 


Balance Sheet Dec. 31 1934 





A ssets- Liabilities 
+) he Sea aaa $118,597 | Capital stock -_ - ; $1,250,000 
Accts. & bills receivable... ___- 455,533 | Dividends declared . = 25,000 
EE a ae ae 274,544! Res. for cont., taxes, &c 50,000 
Stock in other corporations __- 131,042] Surplus - - - ~~ 1,448,550 
Merchandise inventory____-. 835,119 
x Plant accounts. ____-_-- : 958,714 

ESS aE $2,773,550 Ee ~2-32,743,050 

x After reserve for deprec. of $1,592,831.—-V. 137, p. 2118. 

Pond Creek Pocahontas Co.—Coal Output— 

Month of— 1935 1934 
ee i a ie ee nk emanate 144,484 116,771 
8 ciao mein ee 122,975 110.812 
in eS RENE ag De a lr cg ay a 118,586 141.264 
tM «tp idtptendiecegdnhbanneeedasduuwee 88.374 122.320 

tt henna ented ind eae wedahensin tind é iiwuee 104 331 149.099 
DT 0te nda neadgabiieaws tm abobeoawiabedbects 138.355 131,655 
Dh its ein ii enc bngtids mba gbobbéonbescvéubdoon 120.547 109,743 
SN tiie tikadbbdeviinatide nibh osuesbodsnee 138,916 120,674 


Note—Above figures in net tons.—V. 141, p. 1106. 


Chronicle 


1943 


Pinchin, Johnson & Co., Ltd.—Jnterim Dividend— 

An interim dividend of 42 cents per share on the ‘‘American shares” 
certificates for ordinary stock has been declared, payable Sept. 24 to holders 
of record Aug. 30.—V. 140, p. 2875. 


Powdrell & Alexander, Inc.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 

CO BRBe cc cccnncence $5,946,385 $6,342,820 $5,174,814 $6,017,720 
TT 6,202,398 6,076,268 5,108,147 6,065,433 
DEAR easennee | cache 37,0 jae. © 22WGes 
Net gain from sale of se- 

curities, mach’y, tene- 

ments & miscell. capi- 

es iene chin eee ote a eae: «sme  § -. eeetene. . 7 Ae 

 -F loss$204 ,594 $229,495 $62,614 def$47,713 
Preferred civicends. -_-_. 25,001 26, 29,316 31,852 
eo Se ee eee ee 153 ,209 

Surplus for year____- def$229 595 $203 ,354 $33,298 def$232,774 
Shs. com. outst. (no par) 55,788 55,788 55,788 55,788 
Earnings per share. -._- Nil $3 .64 $0.59 Nil 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
0 ae $200.389 $316,589] Notes payable.... $400,000 $940,000 
Notes &accep.rec. __.... 820} Acc’ts payable... . 71,141 50,025 
Accts.receivable.. 694,368 607,680} Salaries, wages & , 
Other receivables. ____.. 11,962 comm, accrued. 23,816 56,611 
Inventories _....- 781,210 1,513,102] Othercurr.liabil..  ....-. 36,548 
Mtges. and notes State and Federal 

receivable, &c_.. 168,260 69,128 income taxes... z1,200 44,558 
Inv. in Powdrell & Processing & other 

Alexander of taxes payable. . 56,274 96,105 

Canada, Ltd... citi taal 79,811] Res. for pref. cap. 
Capital stock of stock sink. fund -..... 52,381 

Danielson Trust Preferred stock... 305,700 364,500 

AN. 2 aa ae * ee vy Common stock... 2,079,995 2,079,995 
Capital stock of Earned surplus... 119,416 071 

Killingly Textile Capital surplus... 10,239 3,765 

A eli i a al oi . is - Unapplied bal. in 
x Plants & prop’s. 1,166.679 1,320,405] pref. stock sink. 
Organization exp. - 13,891 16,391 fund Dec. 31 °34 a? veebhes 
Prepaid insurance} 32,666 {63,311 
Prpaid interest_. | | 3,246 
Cotton futures and 

prepaid expenses -_..... 1,627 
Adv. to salesmen. § 497 8,485 
Pe ncn - “sedone 8,000 

ee = $3,067,821 $4,030,561 eae anc canadel $3,067,821 $4,030,561 


x After depreciation of $611,382 in 1934 and $613,025 in 1933. zy, Repre- 
sented by 55,788 shares (no par). z State tax only.—V. 141, p. 606. 





Pratt Food Co.—Larnings— 

Years Ended May 31— 1935 1934 
tt i iii wee eanee HheOdasunehehaaite $4,187,209 $3,199,786 
Ce er es es GROG. . oc cca cepcaecascsnces 4,142,715 3,099,147 
Accounts written off and provision for doubtful - - - 48 065 20,507 
DL. ino) nh nthe nti tabhudbenetedssnadbbdebé 12,125 7,085 
Settlement and cost of patent litigation......-.--- +e i 
nth. . .on gedibind be dbhtes bb Gedobeae 36,435 42,572 
Peres See TOs GED... wen erect ec cdeataeceiie§  ~ cvenet 4, 

















ST [nnn a» poo histatins theme tnd a. sekthoaws $64,565 prof$26,003 
Dividends paid_........-.---. Sakis hinlih tne ne 52,500 60,000 
GD. GED. cond chunnnnestisoteoede needa $117,065 $33 ,997 
Balance Sheet May 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
8 $117,208 $73,888] Notes payable..._. $478,853 $292,000 
Acc'ts receivable... yv362,547 289,645| Accounts payable. 64,720 54,465 
Inventories _.._.. 318,209 326,943 | Accr., wages, com- 
Sub. cos.” acc'ts-- 59,756 112,570 missions, taxes, 
Notes & accts. rec., | Ag Si 15,199 15,218 
employees _._-- 8,364 6,488] Reserve for Federal 
Acct. rec. Pratt income tax__._. 4,050 7,468 
Experim’! Farm + se Common stk. (par 
Carrier claims and i ,ckeuaoens ,000 500,000 
fe Ga 2 ii Aaa St « scsabtod 763 ,863 884,767 
Sundry deposits & 
memberships - - - 1,295 1,207 
Advances. .....-.- ae oes 1,750 
x Land, bldgs. and 
equipment... _- 820,020 807.019 
Franchise, formu- 
| TES 100 000 100 ,000 
Deferred charges - - 35,688 34,408 
_ ire $1,826,695 $1,753,918 Total __._.....$1,826,695 $1,753,918 


x Less allowance for depreciation. y Includes notes receivable and after 
allowance for doubtful accounts, &c., of $45,450.—-V. 140, p. 3731. 


Premier Gold Mining Co., Ltd.—Harnings— 
Years Ended Dec. 31— 1934 1933 


























: 1932 
i SE hn eae eon $1,502,697 $1,562,939 $1,781,672 
Operating expense. -.-.-.-.--.-------- 691,713 594 ,965 706 ,244 
Administration expense---.----.----- 6,739 7 436 7,623 
Income taxes, &c__.----- : é 66 ,722 128,341 153 ,004 

Net operating earnings........-.. $737,473 $832,197 $914,801 
Dividends received from Toburn Gold 

ee. i. ose aus ols ase la 119,200 Seeeee 8 8 een een 
Miscellaneous income- - - ; ; 17,364 108833,739 20,533 

Total net earnings._._....-------- $874,037 $798 458 $935,334 
<< ae en ee eeeeseene - | ila . 110,902 100,902 
i i. nananenene es ee 353 ,098 407 ,92! 506 .503 
Balance of inv. in Prosperity Mine- - - 25,817 31,050 120,181 
Bal. of inv. in Porter-Idaho Mining 

is Se nncdmdwe PN PIE —_———— #§=€« seeeee 99 999 

ee _.... $370,530 $248 581 $107,749 
Return of capital from depr. & deple- 229,470 379,990 572,151 

Available for dividends--_..-.-.---- $600 ,0OO0 $628 .571 $679,900 
[at Eee... -ivs cacsboavanatia 600 ,000 628,571 679,900 

Balance Sheet Dec. 31 

Assets— 1934 19233 Liabiltttes— 1934 1933 
a Mining property, Capital stock. ___.$5,000,000 $5,000,000 

bidgs. & equip... $120,494 $498,593] Capital surplus... 7,246,830 7,246,82) 
Investments __..- 1,061,221 822,586 
es th eee woes 1,382,735 1,169,875 $12,246, 830$12,246,830 
Accts. collectible... 113,0€5 136,432] Less—-Capital dis- 

Ore sold, in process tribution ____._. 9,498,496 9,269,026 
ofliquidation... 257,702 370,721 —-———-—- 
Refined silver in- Balance (par val. 

Di wdtienne i ~enspabe 200 , 580 $5,000,000 __ $2,748,334 $2,977,804 
Mat'ls & supplies. 140,111 124,880] Accounts payable. 121,836 44,486 
Deferred charges _ - 74,728 40,188} Distribution __--- 150,000 150,000 

Accrued taxes._... 116,058 179,272 
Reserves._.....-.-.- 13,832 12,204 
Total _- _. $3,150,060 $3,363,856 , aay _$3,150,060 $3,363,856 





a After deducting $13,292,489 in 1933 and $13,645,587 in 1934 for de- 
preciation and depletion.—-V. 141, p. 779. 
Public Service Corp. of Northern Illinois—Larnings— 


Period End. Aug. 31—  1935—Month—1934 1935—8 Mos—1934 
Gross income. . Mee OM $2,807,101 $2,677,369 $23,805,238 $23,175,781 


Net income after taxes, 103.991 69,223 2.026.721 1,994,631 
—V. 141, p. 1452. 








1944 


Process Corp. karnings— 








Calendar Years— 1934 1933 1932 1931 
Net sales_____. $595,310 $723 ,OST $798 383 1 31,444,538 
Cost of sales & oper. .exps. 714,656 789,193 905,355 1,436,360 
Net miscellaneous items Cr14,033 Cr3 O86 a )=—l ee 
Other income. i ap am i 210s #8=€§€©|=©=©6&ee eee Cr5 537 
Depreciation - sepiehii 30,736 30,468 10 ,063 37 
Prov. for possible loss on 

account with closed 

bank & claims against 

bonding company seen 31,041 bettie °” « etbiid 

Net loss _. $136,048 $124,529 $151,157 $37 ,163 
Dividends... ___. ébileete 8,184 11,234 11,9% 

Deficit . . paatd $136,048 $132,713 $162,391 $49,160 

Balance Sheet Dec. 31 

Assets 1934 1933 Liabilities— 1034 1933 
Cash_. ienne Gane $38,800 Accounts payable. $7,480 $5,458 
Notes & accts. rec. 21,607 23,132 Accr’d commissions 
Advs. to vendors 1,473 17,971 | (estimated). __. 2,000 § 000 
Inventories 69,253 135,048 | Due to an officer _- 200 ake 
Cash value insur. . 3,758 3,045 Accr.rl. est. taxes. aaa 
Fixed assets...... 292,216 322,150 | Advs. on purch’s_. reo 
Deferred charges. _ 19,168 33,457 | Res. for refunds. . 2,000 3,000 
Good-will........ l 1 |x Capital stock ___ 506 ,800 506 800 
Other assets. _. 13,584 27,848 | Earned surplus. __defy74,649 80,194 

Total . $447,267 $601,451| Total._._._.___.. $447,267 $601,451 


x Represented by 60,000 shares (no par). y Includes 5,305 shares of 
treasury stock at cost of $17,326.—-V. 139, p. 2842. 


Propper-McCallum Hosiery Co., Inc.—Kurnings— 
[Including wholly-owned subsidiaries} 




















Financial Chronicle 





Calendar Years— 1934 1933 1932 1931 
Sales, less returns & al- 
RI $2,386,984 $2,238,215 Not stated $3 307 681 
Ng eee 2,067 ,632 1 ,972,84: 2,856,193 
Gross profit on sales_.. $319,352 $265 37: $550,582 $451,488 
Sell., adm. & gen. exps- - 474,565 544,710 5388 599 704 659 
Other deductions. ___- e 61,861 66,067 86 964 95 247 
Operating loss______~ $217,075 $345,405 $124,981 $348,419 
Other income________- . 29 ,OB3 32,271 71,908 49 652 
/, | i $187,992 $313,134 $53,973 $298,767 
Prov. for Can. inc. tax_- nh ee be 3,066 3,106 1,729 
Provision for bonus... - 2,190 a See aes 
Shrinkage in val.of Can. 
co.'8 net current assets 
upon conversion into 
U. 8. currency....... Steen - / = petean i= eee . 14,224 
TE $187,992 $318,390 $59,390 $314,720 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Oe $60,972 $80,785) Notes payable. __. $7,350 $14,435 
Accts. receivable. 281,397 302,797; Trade acceptances 
Inventories __.. .- 326,994 569 ,436 Tenens: wseeacs 49,591 
Value of life insur- Accounts payable 
ance policies... -_.... 11,290 and accrued ex- 
Loans & advs. to ee 75,491 92,332 
employees __ _. - 6,967 15,952 | Depos.on sub-lease 250 250 
Investments _____ 5,002 6,5531 15-year 6% gold 
Prop. not used for notes due 1941_. 820,000 875,000 
business purps__ Gn. wasaase 7% preferred con- 
x Land, bidgs. & vertible stock... 1,050,000 1,050,000 
equipment._._.. 1,769,019 1,889,162|yCommonstock.. 325.000 325,000 
Prepd. & def. chgs. 50,344 10,177| Capital surplus... 456,567 456 567 
Trade-marks and Earned surplus. __def198 992 22,981 
good-will. ____. 1 
Cash on deposit. _ — 30,768 os peteaceniae 
— ae $2,535,665 $2,886,156 . ...$2,535,665 $2,886,156 





x After . en y Represented by 130,000 shares (no par).— 


V. 139, p. 94 


Provident Loan Society of New York—Larnings— 














Sept. 21 1935 


Pullman, Inc.— Dividend Halved— 

The directors on Sept. 18 declared a dividend of 37% cents per share 
on the common stock, no par value, payable Nov. 15 to holders of record 
Oct. 24. This fy is a reduction from the 75 cents paid each quarter 
from Nov. 16 1931 to and including Aug. 15 last. From Nov. 15 1927 
to Aug. 15 1931, inclusive, — quarterly dividends of $1 per share were 
distributed.—V. 141, p. 1107. 


Railway Express Agency, Inc.—New Director— 


Raymond D. Starbuck, Executive Vice-President of the New York Cen- 
tral System, has applied to the Interstate Commerce Commission for per- 
mission to serve as an officer or director of Railway Express Agency, Inc. 

At the same time Mr. Starbuck sought permission to serve as an officer 
of the Cincinnati Terminal Co., Cambria & Indiana RR. Co., Chicago 
Junction Ry. Co. and the Fort Wayne Union Ry. Co.—V. 141, p. 1780. 


Rand Mines, Ltd.—Larnings— 



































Calendar Years— 1934 1933 1932 1931 
Divs. received, &c_._ _- £889,162 £787,114 £485,390 £476,117 
ee eens... on omen 102,609 96 5386 

Total income___-.-_--. £889,162 £787,114 £588,000 £572,704 
Admin. exps., &c..-.--- 27 ,.029 22,767 21,009 31,663 
Temes, G6. cccces poemeie . eee 58 seneieee ? 30,279 31,412 

a? BD. ccsacces £862,133 £764 347 £536,712 £509,628 
DR casccnaccoen 785,681 690,238 409,030 409,030 

Balance, surplus- - --- £76,452 £74,109 £127 ,682 £100 ,598 

Balance Sheet Dec. 31 

Assets— 1934 1933 | Liabtlttics— 1934 1933 
c Mines, claims, a Capital stock... £531,499 £531,499 

lands, &c...... £54,469 £49,964] Reserves________- 2,946,140 2,519,879 
Investments ..... 2,962,427 2,596,976] Unpaid & unclaim. 

Sundry shs.&debs 397,035 237 ,457 dividends _.__.. 472,237 405,649 
Govt. stocks. .-... 234,794 198,778] Sundry credit._.. 512,259 420,701 
b Rand M's, Ltd., Unapprop. surplus 400,553 517,598 

I 63,707 166 980 
Plant stores, &c.- 8,046 6,727 
Sundry debtors... 95,706 116,316 
DP  c-_saeeece 508 ,963 615,893 
Divs. receivable... 478,822 39.,505 
RE, eee 58.716 14,727 

_ _.. £4,862,689 £4,.395,.325 a £4,862,689 £4,395,325 


a Represented by 2,125,995 shares, par value 5s. b Represented by 
80,844 ex-enemy share at cost. c After depreciation.—V. 140, p. 4079. 


Rath Packing Co.—No Common Dividend— 

The directors have decided to omit the dividend usually paid on the 
common stock at this time. Previously 50 cents per share had been 
distributed each three months from Oct. 1 1931 to and including July 1 
last.—V. 139, p. 4135. 


Raymond Concrete Pile Co. (& Subs. )—arnings— 





























Calendar Years— 19: 93: 1932 1931 
Interest earned onloans. $2,650,478 $2,967,646 $3,230,929 $3,400,923 
Int. earned on bank bals. _____. 4 93: 25,043 28.309 
Int. earned on U.S. A. 

ctfs. of indebtedness _ - 9 596 2,498 12,122 416 
Int. on time deposits _ _ - 7,509 SP ATT Pe nee ag a 
Prof. on sale of U. S.A. 

lS GS eS EE ee 4469  #3__.... 

Total income__-___-. . $2,667,584 $2,975,078 $3,272,564 $3,429,648 
Int. onfunds employed ~  _____. a 1,252,874 1 335,507 
Real est. taxes, rent & 

een eee 101,671 92.350 98,156 96 861 
Sals. & retire. plan prems 667 .577 652.376 662,451 678,012 
General expense ____ _ _- 181,903 152,802 127 346 108 ,029 
—— on ee sales of , . 

if ela allel 215,762 928 329 924 432 366 936 
Adjust. of claims, &c__- 5,844 15,266 1,454 3 787 
Deprec. of office equip__ ree naaeen 4,666 14,196 
Emer. unemploy. relief 

Baie. 0, Rain ee 5,000 25 
Int. paid on ctfs. of con- — 

I oe On EN Se ee er 
Prov. for tax reserve__ _- SF ER ee 147 856 252,180 

Profit & loss surplus... $150,102 $1,533,955 $8,328 $549,141 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 19 

Assets— Liabilities— $ ; , 
Loans outstanding21 ,259,512 22,797,145] Certificates of con- 

Accr.int.thereon 1,305,843 1,442,599 tribution. -_-_-_ 19,068,500 19,224 000 
a 4,307,764 1,991,277| Surplus from auc- 
Ctfs. of deposit - - - ------ 1,500,000} tion sales, due 
U.S.A. ctfs. of in- borrowers. _.___ 187,657 155,381 

debtedness, due Resefve for taxes. 224,798 127,076 

1932, cost.....- ane 340,000 | Reserve for contin- 

U a l + = — i — PS Sel, So el 1,268,137 749,763 
; Surplus... __ alan Wee 7S 

......... ae TOD - rites Tae 
StateofN.Y. %% 

bonds, due May 

|) ee BO ae 
Auction sale proc’ds —-____. 60,153 
Sundry items in 

suspense___.__- 15,098 32,705 

Sy is whte ete ees 28,228,217 28,163,878 Total. ....28,228,217 28,163.878 


—V. 139, p. 940. 


Public Service Corp. of New Jersey—Earnings— 
1935—Month—1934 


Period End. Aug. 31— 
Gross earnings.____.__- $9,215,129 $9,221,027 $119,761151 $119,528613 


Oper .exps.,maint 


., taxes 


and depreciation _- 





6,787,438 


1935—12 Mos —1934 


6,776,748 81,034,689 79,339.648 





Net inc. from oper__- $2,427,691 $2,444,279 $38,726,462 $40.188.965 
Bal. for divs. and surp- - "mAs 
—V. 141, p. 1779. 


1,163,118 


1,176,456 24,326,654 25,342,749 





Years End. Dec. 31— 1934 1933 1932 1931 
Loss from operations... $129,236 $157,065 $207 ,742 $314,225 
Other income charges - - - 226,846 156,823 30,225 20 ,063 

Co eee $3.56 ,O82 $313,887 $237 ,967 $334,287 
Income credits._...---.- 336,168 64,991 71,814 117,152 

Net loss for the year _ - $19,913 $248,897 $166,153 $217,136 
Surplus at begin. of year 801,791 1,137,969 1,161,240 1,650,859 
Surplus credits (net) - - - - 25,424 7.708 237 871 7.950 

Surplus before divs... $807,302 $896,780 $1,232,958 $1,441,673 
Preferred dividends. - - - 94,944 94,989 94,989 95,540 
we | mae 184,893 

Surplus at end of year - $712,358 $801,791 $1,137,969 $1,161,240 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
0 ws $273.333 $291,501} Accounts & notes 
Notes & accts. rec. 393,539 377.214 payable ______-~ 2$62,.593 $786,292 
Marketable bonds. 475,152 1,210,811) Accrued taxes__-- 7.799 4,021 

Accr.int. thereon 6,972 14,554 | Liabil. insur. prem. 

Inventories ___..-. 393,774 536,065 accrued______-_- 4,758 5,176 

Contr'ts—unbilled Unclaim. divs. pay 5.436 5,286 
CRE 42,061 19,405] Res. for conting.. 600,000 600 ,000 

Deposits on bids - - 860 850 | Res. for indemnity 

Auth. extra contr. EER 13,000 38 424 

aR oti bate 203,292 269,902 | Preferred stock... 1,698,400 1,698,400 
Advs. to associated x Common stock... 976,586 976,586 

operating cos... 113,411 3 -—-~---. Surplus.........-. 712,358 801,791 
Other accounts and 

notes receivable _ 57,112 49 333 
Due from empl's_. 42,676 37,673 
Other securities... 594,574 620,149 
Treasury stock ~.-_-. 131,381 128,115 
Rh RENE 170,548 187,603 
y Plant and other 

property....--- 776,507 940,924 
Inv. in assoc. cos. 391,700 213,200 
Deferred charge. 14,035 18,676 
Pats. & good-will. 1 ] 

I i $4,080,932 $4,915,976 Total _________ $4,080,932 $4,915,976 





x Represented by 184,893 shares of no par value. y After reserves of 
as in py ty and $1,617,120 in 1933. z Accounts payable only.— 
Tr. 139, p. 1414. : 


Reece Button-Hole Machine Co.—/arnings— 














Calendar Years— 1934 1933 _ 1932 __ 1931 | 
Total earnings - -- --- - - - $749,581 663 6: $529,739 $588 293 
Total expenses- -------- 354 ,283 352 ,999 338,550 287 ,984 
Reserve for deprec -- - - - 130,316 127 ,959 131,147 176,737 
Income deduc. (net) - - - - 82,892 37 ,608 38,522 45,2585 
Prov. for Fed. & Mass. — 

income taxes_--.----- 32,133 22,808 2,554 5,584 

Net income_ ~~ -- _.. $149,956 $122,279 $18,965 $72,700 
Dividends paid. -.----- x90 ,282 x63 313 x47 ,757 140,000 

ee $59 674 $58,966 def$28,792 def$67 300 
Earns. per sh. cap. stock $1.66 $1.35 $0.21 $0.72 


x After deducting dividends on treasury stock of $9,718 in 1934; $6,687 
in 1933, and $2,243 in 1932. 
Comparative Balance Sheet Dec. 31 





Assets— 1934 1933 Liabilities — 1934 1933 
See $199,680 $125,133] Capital stock. _-_.$1,000,000 $1,000,000 
Notes receivable. . 8 836 11,127} Accounts payable. 8.773 14,246 
Accounts receivable 159,343 176,112] Federal and Mass. 
le eri aR BPS 475 998 SS 34,000 22,850 
Inventories... ..- 465 870 410,015} Prepaid rentals---  t Farner 
Deferred charges- 2.008 899] Reserves. ___-- < 10,000 10,000 
Other investments 101,684 104,284} Surplus..._..._... 1,087,696 1,01.,030 
x Machinesonlease 420,211 420,890 
y Fixed assets__... 352,756 333,664 
z Patents_______. 1 1 
Reserve for factory 

bldg. andequip. 450,000 } -.---- 

OS” Faas $2,160,390 $2,058,125 Total __. _. $2,160,390 $2,058,125 





Af eserve for depreciation of $1,024,342 in 1934: $1,247,174 in 
a3) eA A. - 1 in 1934 ($695,179 in 


1933. After reserve for depreciation of $711,558 | 
1933) s After reserve for depreciation of $1,299,854 in 1934 ($1,283,380 
in 1933). Less surplus appropria for extinguishment of patent values 


of $285,421 in 1934 ($280,847 in 1933).—-V. 140, p. 3905. 
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RCA Communications, Inc.—LZarnings— 
oo aes 12 


Period End. July 31— 1935—Month—1934 1935—7 Mi 

Teleg. cable oper. revs. $329.916 $329.268 $2.340.759 $2,483,130 

Teleg. & cable oper exps 311.981 292.737 2,181,609 2,020,218 
her operating revenues def5.892 875 — .069 19 s60 

















Uncoll. oper. revenues. . l, 2.500 ’ : 
Taxes assignable to opers 11,246 10,772 79,117 124,002 
Operating income... def$202 $24,134 $38,964 $335,832 
Non-operating income__ 48 ,024 42,202 313,671 301,012 
Gross income... _. $47 .822 $66 .336 $352,635 $636,845 
Deductions........_.- 38, 36.403 265.738 260,720 
Net income. -.-....... $9,749 $29,933 $96,897 $376,124 
—VvV. 141 >. 1108: 
Regal Shoe Co.—Balance Sheet Dec. 31— 
Assets— 1934 1933 Linbilttites— 1934 1933 
a Real ect. & bidgs. Preferred stock __. $2,029,800 $2,029,800 
mach'y, equip., c Common stock... 2,000,090 2,000,000 
ie aie meee $296,716 $365,837] Accounts payable- 50,840 109,436 
Advanced exp. and Accrued expenses, 
deferred charges 37,973 44,929 advances by ten- 
Cash in closed bks. -—.._..- 1,962 ants, reserve for 
Good-will.......- 2,500,000 2,500,000 taxes and sundry 
ee 559.015 337 .544 other accounts... 87,725 57,199 
Accts. receivable__ 7.061 17.756] New season's mdse 40,397 30.774 
b Merchandise inv 1,157,030 1,194,255] Paid-in surplus... 500,000 500,000 
Advance payments -__.... jj tcaseddaa “meenint 120,245 
Life insurance. .__-. 134,359 129 893 | Surplus.......... Sf ere 
Prepaid insurance 19,781 12,502 
a acted nial $4,711,937 $4,606,964 tae ned $4,711,937 $4.606,964 





After deducting $677 .577 seneeve Se for ~~ reciation in 1934 anu $929.931 
in 1933. b After ueuucting $24.42 or discount in 1934 and $37 ,274 

















in 1933. c Represented by 25,000 re ney of no par value.—V. 139, p. 1414. 
Regent Cnitting Mills, Ltd. 

Calendar Years— 1934 1933 1932 1931 
I a .964 $344 .522 $317 355 $217 .003 
Selling, delivery, admin. 

and other expenses --- 205.928 186.618 206 361 197 .045 
Bond interest_____.___- 24 .962 25.337 25,404 28 .268 
Bond extcnsion expense. ---.--. ee! ae 8 
Depreciation. _._.____- 100.000 78 438 77 878 75.000 
Int. on bank loan, &c_-_- 17.706 20.970 26,551 25,795 
Gen. non-oper. exp. ._-- 1.814 JS Be aol eee ee 
Amt. writ -off reorg.exp. 9,816 18 ,000 ae 0 6—0té‘ié w= 
Reserve for bad and 

doubtful accounts. _.- 9,929 47,129 44 867 22.500 
Amount written-off bond 

extension expense. . _- ea ——— 

I 10) te, tn ei tnee iui prof$28 .852 $34,300 $81,709 $131,606 

Comparatire Balance Sheet, Dec. 31 

Assets— 1934 1933 Linhtltites— 1934 1933 
Inventories, net... $601,945 $477,285] Bank loan_____-- $177.500 $187,500 
Receivables. _____ 235 237 223,950] Payables ___._..-. 7 129,081 124,716 
gs 51,473 87,866) Accrued charges__ 17,486 21,986 
Investments ____- 323 3 417| Bonds and coupons 
vy Fixed assets___. 1,362,814 1,442,018 due & unclaimed 1,186 4,011 
Trust. for bdhiders 5.094 ns Prov. for inc. taxes Sl 
Good will_______- 1 Bonds ___.. " 372 500 389, 800 
Deferred charges. 40.065 47.697 Preferred stock - 400.000 400 ,000 
ES 11.008 33,087} x Common stock - 1,205,902 1,205,902 

iy a a ee $2.307.961 $2,333,914 ear ueye $2 307,961 $2,333,914 

presented by 65.009 no par shares. ag After reserve for depreciation 
of Su 715 in 1934 and $374,444 in 1933.—V. 139, p. 1878. 


Reliable Stores carta ee al 
Income Account for Year Ended Dec. 31 1934 


{Including nominal] non-operating companies, the operations of which are 
conducted wholly for the account of Reliable Stores Corp.] 











SE Ee SE ye RNS: $6 658, oa? 
Cost of sales and SPITGURE GEPGREM....ccccncccccccccsccccce 5.901.160 
re i. ee sibeanebobooskuait 253.229 
A ee ee ee $504 488 

oy Oo \ pd value ag cost of 6% sinking fund gold notes pur- 8.011 
a inns cee nin i mie eimeneee 013 
Et EGET A A LG REA TE A 13 ,977 
a a ee $528,489 
Interest on 10-year 6% sinking fund gold notes___......----- 108.052 
Amort. of disct. & exp. on 10-year 6% sinking te gold notes. 26,141 
I ee ee ene 1,652 
Provision for Federal income and capital stock taxes._.....--- 58.680 
EE EEC a a $333 .963 
First preferred s "dividend ED SS SOOT A 166,359 


Balance Sheet Dec. 31 1934 
{Including nominal, non-operating companies, wholly owned by Reliable 


Stores Corp.] 
Asseis— Liabiltties— 
a Instal rent acc’ts receivable_$5,205,341| Dividend payable_____.._ ~~ $83,179 
Merchandise inventories__-_-—- 1,252,731] Bank drafts payable____._--_- 18,802 
Miscell. ace’ta receivable____- 24.8311] Trade accounts payable and 
Cash sur. value of life ins. pols. 51,692 accrued liabilities......_-- 231,525 
U.S. Treas. notes, due 1936-37 400,947| Int. accrued on 10-year 6% 
EM A Ah cali ee 899 498 sinking fund gold notes__--.- 26,790 
Levy Realty Corp________--- 105,869} Prov. for Federal income and 
Castelberg Jewelry Corp__-_-- 47 368 capital stock taxes_.._...--- 49 636 


25.0001} 10 year 6% s. f. gold notes_._. 1,786,000 











A 
b Furn., fixt. & deliv. equip--. 78,760 | Reserve for contingencies_.... 433,427 
c Leaschold & leeseholdimpts. 103,620|7% cum. Ist pref. stock_-_---- 1,188,281 
Deferred charges___________~ 105,64617% cum. class A pref. stock _- 68,464 
Good-will and trade names__. 1} d Common stock & cap. surplus 4,415,200 
SE ana $8.301,306 0 a $8,301,306 


a After reserve for bad and doubtful accounts, discounts and allowances, 
of $808,935. b After car yh $130.657 reserve for depreciation. c After 
emmertientes oo: i. cludes $354,670 shares of common stock, 
no par.— 4 


Reliance International Corp.—Removed from Unlisted 


Trading— 
—B The New York Curb Exchange has removed from unlisted trading 
privileges the class A common stock, 10 cents par.—V. 141, p. 1606. 


Reliance Grain Co., Ltd. (& Subs.)—Earnings— 
Income Account for the Period from Aug. 1 1933 to Dec. 31 1934 





i a Ree $677 ,924 
I i st tt ie etl 152,520 
Depreciation on buildings and machinery------------------- 301,912 
I wwe 600 
Provision for loss on investment____.___.....-.--.-------~-- 8,000 
I eeeenesonee 41,000 

i i im emenbetba $174 892 


Dividends from investments.______________--- eee eee : 

Prete On Gale of imvestmments....cocccocccccccccccoceccecece 

a i mee eneeeene l, 
ER ee re aE aT TN $232,752 

Dividends on 6% % cum. pref. stock for the period from June 1 
gi EE Gl i LIE ALE LIE LLL IIE: 


I a cei al a $37 ,.752 








Chronicle 


1945 


Consolidated Balance Sheet Dec. 31 1934 
Assets— Liabilittes— 








Se EE pare eee $20,007 | Bank loans & overdrafts (se- 

Deposit with Winnipeg Grain cured) . . -......--------- $7,702,156 
& Produce Exchange Clear- Accounts payable... ......-- 31 6,481 
ing Asen.. 144........... 25,000] Bond interest payable... .- 50,127 

Grain, coal and wood._____. 8,804,344] Prov. for Dom, & Prov. taxes 41,703 

Accts. & advances receivable.  '462,721| Smith-Murphy & Milroy, Ltd 11,439 

Accr. storage on stored grain. 31,041] Ist mtge. & coll. tr. s. f. 

Farm a mtges. and year gold bonds_--......--. 1,720,900 
ae 56,213] 614% cum. pref. stock... ._-. 2,000,000 

Inv. in & ay owing by subs. y Common stocK.........-- 100,000 
and allied companies. ____. 409,631] Capital surplus..........-. 313,040 

Memberships and shares__ 101,583} Earned surplus..........-- 711,485 

Bonds of the company_____. 66,300 

es, «md iene emnen 2,978,510 

Automobiles and furniture... 11,983 
RE ik pA IE hes ad fT i eee eee $12,967,333 





x After reserve for sepreciastet of $1,200,834. y Represented by 100,000 
no par shares.—V. 2060. 


Richfield Oil Co. (of Calif.)—Committee to Form Own 


Plans to End Receivership— 


In the event that satisfactory proposals for the purchase of the Richfield 
Oil properties are not received from outside a ony * the Richfield reorgan- 
ization committee will proceed with its own Pi ans to conclude the receiver- 
ship, according to a statement made Sept. 14 by Richard W. Millar, Sec- 
retary of the committee. 

Announcement of the committee's intention followed the filing by Re- 
ceiver William C. McDuffie of a petition with U. 8. District Judge William 
P. James, acting the Court to set a date for a hearing at which would be 
fixed the date of foreclosure sale of the Richfield and Pan-American prop- 
erties. Judge James set Oct. 28 as the date for hearing on the petition. 
Speaking for the reorganization committee, Mr. Millar said it was hoped 
that this step would encourage prospective bidders or reorganizers to sub- 
mit their offers.—V. 141, p. 1606, 1780. 


Riverside Cement Co. of San Francisco—Earnings— 














Years End. Dec. 31— 1934 1933 1932 1931 
Net prof.after Fed taxes $883,404 $647 ,274 $599,726 $753 458 
Res. for deprec. & deplet. 

& Federal taxes. ____. 378,254 246,231 321,767 x312,085 

DGS» Binh ait ees . $605,149 $401,043 $277,959 «$441,373 
EE. ot be Stine 263,111 306,867 322,104 345,774 

ED. «na kbd $242.038 $94.176 “def$44, 145 $95,599 


x In addition to this amount charged against year’s earning $40,000 was 
transferred to devreciation reserves from other reserve accounts which were 


in excess of requirements. 
Condensed Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— s $ Liabtlities— s $ 

ie eile descends 1,178,713 1,041,669} Payrolls, accruals, 
Notes & accts. rec. 97,756 394,359 accts. payable & 
Inventories. __..- 815,183 746,946 res. for Fed. inc. 

Stocks and bonds. 28,070 47,880 a 175,469 126,741 

a ‘Treasury stock. 360,530 345 356] Other reserves _ __- 65.528 102,580 

Other investrrents 590,521 517,216] Sundry itens____- 39,652 52,930 

Deferred charges. . 76,035 72,813|y Capital stock... 8,112,100 8,495,900 

z Real est., plant Earned surplus... 487,749 458,825 
& equipment... 7,018,258 7,347,775] Surplus approp.for 
retire. of Ist pf. 

REE . 213,095 193,629 

Capital surplus... 1,071,473 1,083,403 

is a ditiininin 10,165,067 10,514,008 0 10,165,067 10,514,008 





g Raprenenses by 50,596 shares 1 pref. stock (1933, 54,434 ners) . 
240,000 shares class A stock and 345,000 shares class stock. z After 
reserve for depreciation and depletion. a Represented by 4,550 yf 
Ist pref. stock in 1934 (1933, 5,858 shares Ist pref. stock.)—V. 141, p. 446. 


Riverside Silk Mills, Ltd.—Harnings— 

















Calendar Years— 1934 1933 1932 1931 
Net —— after deprec. 

ff  IRES ae ae x$75,044 $53 .637 $33 835 $55,085 
Dividends class A stock - 60.000 30,000 37 ,500 60,000 

Loss for the year____- prof$15. 044 protss3. 637 $3 .665 $4,915 
Previous surplus __—-_-__-_ 481,979 458,755 463 ,003 ,664 
ee ee ne 6! Ue Dr4l4 Cr583 Cr746 

Nr $497 .022 $481,979 $458 755 $463 ,003 

x Includes profit on sale of bonds of $3,237. 

Balance Sheet Dec. 31 

Assets— 1934 1933 Ltabilittes— 1934 1933 
Cash on hand and Accounts payable.| $36,756 $11,579 

i $14,422 $27,304] Accrued wages -- -| 8,731 
Dom. of Canada Divs. A stock.__. 15,000 7,500 

Se 53,075 49,0751 Prov. for Federal 
Accts. & bills rec. 161,253 113,758 income taxes . _ - 10,346 7,686 
Inventory, erch. x Capital stock... 300,000 300,0v0 

and supplies. ___ 80,632 120,434] Surplus. __. *: 497 ,022 481.979 
Prepaid insurance _ 3,457 3,200 
y Real est. bidgs. 

mach.&equip.. 546,315 503,703 

0 $859,154 $817,475 Total_........ $859,154 $817,475 





a. =: Repraes iby = — Cumulative class A shares (no par) and 20,000 
w i. . vereere for depreciation of $231, 357 in 
i934 ($199 073 oy 1933). —V.141 


Roane County Oil > dia an a 




















Calendar Years— 1934 1933 1932 “= 
oA a a $44,920 $32,139 $34 ,262 
Operating expenmees......-.-.-<------ 23,578 19,279 14,962 
Administrative and general expenses _ 9,893 8,357 9,313 

Profit from operations... .....-- $11,449 $4 ,503 $9,988 
Tia gl IER ny GS a tS, 965 594 1,578 

Profit before int. on bonds, deplet. 

I oo ern $12,415 $5,098 $11,566 
Interest on bonds................-.. ,0! 5,120 7,855 
Depletion and depreciation... ___-—__ 29,987 25,849 26,774 

ES A SI eae) ae ater os a Aad $21,624 $25,871 $23 ,064 

panes Sheet Dec. 31 

Assets— 1934 19383 ' fAabtiities— 1934 1933 
0 ha $2,846 $26.9841| Accrued taxes. -_- $371 $1,235 
Accounts receiv’ le. 2,813 2,685] Accrued int. pay - 650 790 
Inv. of oil in st'ge- 1 264 1,654! Funded debt. ---_- 105,000 120,000 
U.S. Treas. ctfs__ a ) =—S._ ae d Common stock. 2,555 2,555 
Cash on dep. with Preferred stock. _ ~ 69,000 69,000 

sink. fd. trustee_ s 75| Paid-in surplus_-_- 16,901 16,901 
Inv. secs. at cost_- 16.021 [7 tn. -nwsoosee 136,406 123,780 
a Lease investm’'t- 7,791 37,626 
b Furn. & fixtures 32 65 
c Automobile truck 170 291 

, jaa $58,072 $86,702 ae $58,072 - $86. 702 





a After depreciation and depletion reserve of $362,453 in 1933, and 
$392.288 in 1934. b After depreciation of $260 in 1933 and $292 in 1934. 
c After depreciation of $190 in 1933 and $311 in 1934. d Par vatue 10 
cents.—V. 138, p. 3959. 


Rochester Gas & Electric Corp.—0O/fers Rate Cut— 
The company has offered a reduction in electric rates for 110,000 con- 
sumers amounting to $339,000 yearly, if the Public Service Commission 
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Pullman, Inc.— Dividend Halved— 
The directors on Sept. 18 declared a dividend of 37% cents per share 
on the common stock, no par value, payable Nov. 15 to holders of record 








Process Corp. /arnings— 

Calendar Years— 1934 1933 1932 1931 
Net sales____._. $595,310 $723 ,O87 $798,383 3 31,444,538 
Cost of sales & oper. .exps. 714,656 789,193 905,355 1 ,436 360 
Net miscellaneous items €r14,033 Cr3 ,086 Tases 8 3«—s.-—sow“sen ae 
Other income nie  @hphbie "|i Cr5 537 
Depreciation. ___..-. 30,736 30.468 10,063 5O 87 
Prov. for possible loss on 

account with closed 

bank & claims against 

bonding company : 31,041 ciency?” . |} eins 

Net loss _. $136,048 $124,529 $151,157 $37 .163 
Dividends.____. i aaa 8.184 11,234 11,998 

SOUS & ob eben $136,048 $132,713 $162,391 $49,160 

Balance Sheet Dec. 31 

Assets 1934 1933 | Lhabdilities— 1934 1933 
Cash _. ans Se $38,800 Accounts payable. $7,480 $5,458 
Notes & accts. rec. 21,607 23,132 Accr’d commissions 
Advs. to vendors. . 1,473 17,971 (estimated).__. 3,000 6,000 
Inventories. _ . 69,253 135,048 | Due to an officer _ _ 200 iiedié 
Cash value insur. . 3,758 3,045 Accr.rl. est. taxes. OS (ia ae 
Fixed assets...... 292,216 322,150 | Advs. on purch’s_. 773 siete 
Deferred charges. . 19,168 33,457 | Res. for refunds _ _ 2,000 3,000 
Good-will___..._-- l 1|x Capital stock... 506,800 506,800 
Other assets. __ 13,584 27,848 | Earned surplus. __defy74,649 80,194 

Total . $447,267 $601,451 EE cae $447,267 $601,451 





x Represented by 60,000 shares (no par). y Includes 5,305 shares of 


treasury stock at cost of $17 ,326.—-V. 


139, p. 2842. 


Propper-McCallum Hosiery Co., Inc.—Luarnings— 


[Including wholly-owned subsidiaries} 


Calendar Years— 1934 
Sales, less returns & al- 
lowances......... _.. $2,386,984 


Cost of sales........... 2,067 ,632 
Gross profit onsales.. $319,352 
Sell., adm. & gen. exps_. 474,565 
Other deductions. ___. r 61,861 
Operating loss______- $217,075 
Other income _-_-_--.. ae 29 O83 


CO $187,992 
Prov. for Can. inc. tax_- P a 
Provision for bonus. -. _ - ’ 
Shrinkage in val.of Can. 

co.'8 net current assets 

upon conversion into 

U.S. currency._._.-. 








1933 1932 1931 
$2,238,215 Not stated $3,307,681 
1,972,842 2,856,193 
$265 372 $550,582 $451,488 
54 4 he l 0 58S ,599 70 1 659 
66,067 86 964 95 ,247 
$345,405 $124,981 $348,419 
32,271 71,908 49 652 
$313,134 $53 973 $298 ,767 
3,066 3,106 1,729 
2,190 ae. -maenee 
a lily dis 14,224 
$318,390 $59,390 $314,720 


Consolidated Balance Sheet Dec. 31 





8 

Assets— 1934 1933 
ee ee $60,972 $80,785 
Accts. receivable... 281,307 302,797 
Inventories... — 326,994 569 436 
Value of life insur- 

ance policies... -__.._.. 11,290 
Loans & advs. to 

employees. ___ - 6,967 15,952 
Investments ____._ 5,002 6,553 
Prop. not used for 

business purps_. Zier 
x Land, bidgs. & 

equipment. ._.- 1,769,019 1,889,162 
Prepd. & def. chgs. 50,344 10,177 
Trade-marks and 

good-will. ___ _- 1 
Cash on deposit. _ . Of SE 

Re $2,535,665 $2,886,156 





x After depreciation. 
V. 139, p. 940. 


Liabilities— 1934 1933 
Notes payable. $7,350 $14,435 
Trade acceptances 

ei. eee 49 5°1 
Accounts payable 

and accrued ex- 

ee 75,491 92,332 
Depos.on sub-lease 250 250 
15-year 6'4°% gold 

notes due 1941_ 820,000 875,000 


7% preferred con- 

vertible stock _ - 
y Common stock _. 325,000 
Capitalsurplus._.._. 456,567 
Fearned surplus. _.def198 992 


1,050,000 
325,000 
456,567 

22,981 


1,050,000 


0 . . $2,535,665 $2,886,156 


y Represented by 130,000 shares (no par).— 


Provident Loan Society of New York—Larnings— 


Calendar Years— 
Interest earned on loans- 
Int. earned on bank bals. 
Int. earned on U.S. A. 


1934 
$2,650,478 


ctfs. of indebtedness _- 9 596 
Int. on time deposits _ _ - 7,509 
Prof. on sale of U.S.A. 

ctfs. ofindebtedness.- = —_____. 

Total income_._-__-. . $2,667,584 
Int. onfunds employed.  _____. 
Real est. taxes, rent & 

re 101,671 
Sals. & retire. plan prems 667 577 
General expense_____ __ 181,903 
Losses on auction sales of 

al eal a a 215,762 


Adjust. of claims, &c__- 5,844 
Deprec. of office equip -- RP aE 
Emer. unemploy. relief 


com 

Int. aid on ctfs. of con- 
ie ge a 1,147,072 
Prov. for tax reserve___. 197 ,653 
$150,102 


Profit & loss surplus__ 


1933 
$2,967 ,646 
4 ,93- 


1931 


1932 
$3,230,929 $3,400,923 
28,309 








Comparative Balance Sheet Dec. 31 


1934 1933 
Assets— $ $ 
Loans outstanding21,259,512 22,797,145 
Accr.int.thereon 1,305,843 1,442,599 
Cash 4,307,764 1,991,277 
Ctfs. of deposit—_. soccca | Ee 
U.S.A. etfs. of in- 
debtedness, due 
1932, cost... do altaaeael 


340,000 


SY A ae 1,000,000 
Auction sale proc’ds _____. 60,153 
Sundry items in 

15,098 32,705 


~—<—--—=— = 








Ss éinterat tere 28,228,217 28,163,878 
—V. 139, p. 940. 


$4 25,043 
2,498 12,122 416 
lie eee ae a 
$2,975,078 $3 272,564 $3 ,429 648 
ee ea 1,252,874 1 335,507 
92 350 98,156 96,861 
652,376 662,451 678,012 
152,802 127 346 108,029 
528.329 924 432 366 936 
1 5 ,266 ] l 454 3 787 
ot. anes 14,666 14,196 
25,000 25,000 
eabeEs 147,856 252,180 
$1,533 ,955 $8,328 $549,141 
1934 1933 
Liabilities— $ $ 
Certificates of con- 
tribution. ____-_ 19,068,500 19,224,000 
Surplus from auc- 
tion sales, due 
borrowers ______ 187,657 155,381 
Resefve for taxes. 224,798 127,076 
Reserve for contin- 
mencies ........ 1,268,137 749,763 
Surplus... __- ..-. 7,479,124 7,907,658 
Total ____ 28,228,217 28.163.878 


Public Service Corp. of New Jersey—Earnings— 


Period End. Aug. 31— 
Gross earnings._______- 
Oper .exps.,maint., taxes 

and depreciation. _- 


$9,215,129 
6,787,438 


1935—Month—1934 


1935—12 Mos. —1934 
$9,221,027 $119,761151 $119,528613 


6,776,748 81,034,689 79,339,648 





Net inc. from oper... $2,427,691 
Bal. for divs. andsurp.. 1,163,118 
—V.141, p. 1779. 


$2,444,279 $38,726,462 $40.188.965 
1,176,456 24,326,654 251342'749 


Oct. 24. 


from Nov. 16 1931 to and including A 
to Aug. 15 1931, inclusive, r 


Sept. 21 1935 


This payment is a reduction from the 75 cents paid each quarter 


From Nov. 15 1927 


ug. 15 last. 
ar quarterly dividends of $1 per share were 


distributed.—V. 141, p. 1107. 


Railway Express Agency, Inc.—New Director— 

Raymond D. Starbuck, Executive Vice-President of the New York Cen- 
tral System, has applied to the Interstate Commerce Commission for per- 
mission to serve as an officer or director of Railway Express Agency, Inc. 


At the same time Mr. Starbuck sough 


t permission to serve as an officer 


of the Cincinnati Terminal Co., Cambria & Indiana RR. Co., Chicago 
Junction Ry. Co. and the Fort Wayne Union Ry. Co.—V. 141, p. 1780. 


Rand Mines, Ltd.—Larnings— 


























Calendar Years 1934 1933 1932 1931 
Divs. received, &c___-_- £889,162 £787,114 £485,390 £476,117 
GT DEEEnessnanceocs _se0en8 ~ | wenann 102,609 96 586 

Total income... --- £889,162 £787,114 £588,000 £572,704 
Admin. exps., &c_..--- 27,0 22,767 21,009 31,663 
DE Eiintnssaenecenn bite. . Shenae 30,279 31,412 

Net income......-.-.. £862 133 £764 347 £536 .712 £509,628 
Pt onccusntuants 85,681 690,238 409,030 409,030 

Balance, surplus- - --- £76,452 £74,109 £127 ,682 £100 ,598 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltties— 1934 1933 

c Mines, claims, a Capital stock... £531,499 £531,499 
nam siiee £54,469 £49,964] Reserves________- 2,946,140 2,519,879 

Investments ....- 2,962,427 2,596,976] Unpaid & unclaim. 

Sundry shs.&debs 397,035 237 ,457 dividends. ____. 472,237 405,649 

Govt. stocks..-... 234,794 198,778] Sundry credit._.. 512,259 420,701 

b Rand M's, Ltd., Unapprop. surplus 400,553 517,598 

0 63,707 166,980 
Plant stores, &c.- 8,046 6,727 
Sundry debtors. -- 95,706 116,316 
BIOS. coececce 508,963 615,893 
Divs. receivable.. 478,822 39.,505 
SE a 58.716 14,727 

tt sn watewkn £4,862,.689 £4,395,.325 ll See £4,.862,.689 £4,.395,325 


a Represented by 2,125,995 shares, par value 5s. 
80,844 ex-enemy share at cost. 





b Represented by 


c After depreciation.—V. 140, p. 4079. 


Rath Packing Co.—No Common Dividend— 
The directors have decided to omit the dividend usually paid on the 


common stock at this time. 


Previously 50 cents per share had 


distributed each three months from Oct. 1 1931 to and including July 1 
last.—V. 139, p. 4135. 


Raymond Concrete Pile Co. (& Subs. )—Larnings— 


Years End. Dec. 


Loss from operations. - - 
Other income charges. - — 


Gross loss-_-_--.- 


Income credits- —- 











Net loss for the year - 
Surplus at begin. of year 


Surplus credits (net) - - - - 











Surplus before divs- - - 
Preferred dividends.- ~~ - 
Common dividends.- - - - - 








Surplus at end of year - 


Assets— 
0 ee 
Notes & accts. rec. 
Marketable bonds - 
Accr.int. thereon 
Inventories 
Contr’ ts—unbilled 
Ee 
Deposits on bids --. 
Auth. extra contr. 
work 
Advs. to associated 
operating cos_.- 
Other accounts and 
notes receivable 
Due from empl’s_-. 
Other securities _ —-. 
Treasury stock. _- 
Sg EE 
y Plant and other 
St onsscoe 
Inv. in assoc. cos. 
Deferred charge. 
Pats. & good-will- 





Total 


x Represented by 18 ' 
3} 656 223 in ty and $1,617,120 in 1933. 
. 1¢ , 


139, p. 





4.893 shares of no par value. 


31— 1934 1933 1932 1931 
$129,236 $157,065 $207 ,.742 $314,225 
26,3846 156,823 30,225 20 ,063 
ceri ela $3.56 O82 $313,887 $237 ,967 $334,287 
es 536,168 64,991 71,814 117,152 
$19,913 $248,897 $166,153 $217,136 
801,791 1,137,969 1,161,240 1,650,859 
25,424 7,708 237 871 7.950 
$807 302 $896,780 $1,232,958 $1,441,673 
94,944 94,989 94,989 95,540 
eat ST 8, ee ae |r alee 184,893 
$712,358 $801,791 $1,137,969 $1,161,240 
Consolidated Balance Sheet Dec. 31 
1934 1933 Liabilities— 1934 1933 
$273,333 $291,501] Accounts & notes 
393,539 377.214 payable ____..- 2$62,.593 $786,292 
475,152 1,210,811] Accrued taxes__-- 7,799 4,021 
6,972 14,554 | Liabil. insur. prem. 
393,774 536 ,065 accrued_______- 4,758 5,176 
Unclaim. divs. pay 5.436 5,286 
42,061 19,405] Res. for conting.. 600,000 600 ,000 
860 850 | Res. for indemnity 
ie Rage 13,000 38,424 
203 ,292 269,902] Preferred stock___ 1,698,400 1,698,400 
x Common stock _- 976,586 976,586 
ee 8=—ésl h naa DUD. c occ cccce 712,358 801,791 
57,112 49 333 
42,676 37,673 
594,574 620,149 
131,381 128,115 
170,548 187,603 
776,507 940,924 
391,700 213,200 
14,035 18,676 
1 j 
$4,080,932 $4,915,976 TO ..wcweesd $4,080,932 $4,915,976 


y After reserves of 
z Accounts payable only.— 


Reece Button-Hole Machine Co.—/arnings— 
Calendar Years— 


Total earnings - - - 
Total expenses - - - 


-———_—— = = 


Reserve for deprec-- - -- 
Income deduc. (net) - - - - 


Prov. for Fed. & 


income taxes_ -—- 


Net income_.-- 


Dividends paid - ~ 
Surplus. - - ---- 


Mass. 














Earns. per sh. cap. stock 
x After deducting dividends on treasury stock of $9,718 in 1934; $6,687 
in 1933, and $2,243 in 1932. 


Comparative Balance Sheet Dec. 31 


Assets— 


Notes receivable_ . 
Accounts receivable 
Securities... - 


Deferred charges_- 
Other investments 
x Machines on lease 
y Fixed assets... 
3 Se 
Reserve for factory 
bidg. and equip- 


1934 
$199,680 
8,836 
159,343 
465 870 
2,008 
101,684 
420,211 
aie | 


450,000 





Total 


1933 


$125,133 
11,127 
176,112 
475.998 
410,015 
899 
104,284 
420,890 
os5.008 


$2,160,390 $2,058,125 


i 





1934 1933 1932 1931 
749,581 $663 ,654 $529,739 $588 ,293 
354,283 352 ,999 338 ,550 287 .984 
130,316 127 ,.959 131.147 176,737 
82,892 37,608 38,522 45,288 
32,133 22 808 2,554 5,584 
$149,956 $122,279 $18,965 $72,700 
x90 ,282 x63 313 x47 757 140,000 
$59 674 $58,966 def$28,.792 def$67 ,300 
$1.66 B35 $0.21 $0.72 


Liahilities— 1934 1933 
Capital stock__.__$1,000,000 $1,000,000 
Accounts payable 8.773 14.246 
Federal and Mass. 

RRC RA 34,000 22,850 
Prepaid rentals---. oe 8686 ~eseene 
Reserves______ -* 10.C90 10,000 
Surplus._____._- _. 1,087,696 1,01.,030 

Total _.. ._.$2,160,.390 $2,058,125 


x After reserve for depreciation of $1,024,342 in 1954: $1,247,174 in 


in 1933). 


y After reserve for depreciation of $711,581 in 1934 ($695,179 in 
z After reserve for depreciation of $1,299,854 in 1934 ($1,283,380 
Less surplus appropriated for extinguishment of patent values 


of $285,421 in 1934 ($280,847 in 1933).—V. 140, p. 3905. 





—_—  —s 


SS 


—_— 
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RCA Communications, Inc.—EZarnings— yan oversee 
Period End. July31— 1935—Month—1934 1935 —7 Mos.—1934 — dadtlities— 
Teleg. cable oper. revs... $329,916  $329.268 $2 340.759 $2,483,130 apes aes Cia eed ox tte ae 
Teleg.& cable oper exps 311,981 292.737 2,181,609 2,020,218 & Produce Sachenes Chan sa nee" ne 216481 
Other operating revenues def5,892 875  def34,069 14,422 ing Assn., I.td_......... 25,000] Bond interest payable. _.._- 50,127 
— A. yoy - 11'3an gars 7 000 124'002 Grain, coal and wood__..... 8,804,344| Prov. for Dom, & Prov. taxes 41,703 
gnable to opers , ; ’ , Accts. & advances receivable. 463,731 Smith- Murphy & Milroy, as 11,439 
Operating income_...  def$202 $24,134 $38,964 $335,832 cer. storage on stored grain - 1,041) Ist mtge. & coll. tr. 8. I. 
Non-operating income.. 48,094 42.908 313.671 301.013 "Sm mrosety, migu. and =|. veer god bonds. --------- Sen ene 
Inv. in & amts. owing by subs. vy Common stock........--- 100,000 
Gross income. __-__-__- $47 822 $66.336 $352,635 $636,845 and allied companies 
ee 409,631] Capital | SETS Ee 313,040 
Deductions... .-- === -- 38.073 36.403 205.738 200.720 sccnderships and shares... 101°683|Eaned cute... .-.- 711.485 
Net income... ..__.- 00.700 §6 0BD.0ES008.NT «= 0878,188 Te Oe ------  . ee 
—V. 4% >. 1108: Automobiles and furniture... | 11.983 
Assets— 1934 1933 Linbilittes— 1934 0 6 Binnie tee Raed anee Ge aan o Mmeniinnke! 
a Real est. & bldgs. Preferred stock _--$2,029,800 $2,029,800 oan nee depreciation of $1,200,834. y Represented by 100,000 
Woes s7| Soames pasate: "50.820 Ton oe of | 
mpts., &c..... $296,716 $365,837] Accounts payable- ; , — 
pe. ee ee Ps eg Oil Lat (of Calif.)—Committee to Form Own 
i deterred charges 37,973 44.929 advanots by ten- ao o End Receivership— - 
ash in closed > ppeese IE ants, reserve fo n the event that satisfactory proposals for the purchase of the Richfield 
Good-will.......- 2,500,000 2,500,000] taxes and sundry Oil aby nt are not received from outside sources, the Richfield reorgan- 
y= 4 eae + wa ae - ear te ne pee an pt on'sre izatio n committee will proceed with its own plans to conclude the receiver- 
b Merchandise inv 1.157.030 1,194.255| Paid-in surplus... 500.000 500.000 Nas Thee made Sept. 14 by Richard W. Millar, Bec 
Advance payments ____- - 321256 | Deficit-.-------- -.---. 120,245 Announcement of the committee's intention followed the filing OF Re- 
Life insurance.... 134,359 129,893 ee (eee ceiver William C. McDuffie of a petition with U. 8. District Judge William 
Prepaid insurance 19,781 12,502 ¢ DS pny Fy pee ona ding i Sete ee yey at rt would be 
x e date oreciosure sale of the an an-American prop- 
rye ioonsened $4,711,937 $4,606,964] Total -......-- $4,711,937 $4,606,964 erties. Judge James set Oct. 28 as the date for hearing on the petition. 





ng for the reorganization committee, Mr. Millar said it was Le... 


After deducting $677 .577 reserve for depreciation in 1934 anu $929.931 ~ 
su 


S 
in 1933. b After ueuucting $24 .426 reserve for discount in 1934 and $37 ,.274 that this step would encourage prospective bidders or reorganizers to 
in 1933. ec Represented by 25,000 shares of no par value.—V. 139, p. 1414. mit their offers.—V. 141, p. 1606, 1780. 


































































































Regent (Cnitting Mills, Ltd. Riverside Cement Co. of San Francisco—Larnings— 
Calendar Years— 1934 1933 1932 1931 Years End. Dec. 31— 1934 1933 1932 1931 
Groas profit........... $399 ,964 $344 .522 $317 355 $217,003 Net prof.after Fed taxes $883,404 $647 ,274 $599,726 $753 ,458 

Selling, + ated A admin. Res. for deprec. & deplet. 
and other expenses ---_ 205,928 186.618 206 361 197 .045 & Federal taxes. ____. 378,254 246,231 321 ,767 x312,085 
Bond interest. .....___- 24 .962 25.337 25,404 28 .268 
Bond extension expense. ------ - Bone iin tines tthe einenes $605.149 $401,043 $277,959 «$441,373 
Depreciation. ___.___-_- 100.000 78.438 77 878 75.000 | RES 263,111 306,867 322,104 345,774 
Int. on bank loan, &c_-_- 17.706 20.970 26.551 25,795 — 
Gen. non-oper. exp... - 1.814 FB FR ee ee" $242.038 $94.176 def$44,145 $95,599 
= a ad —- exp. 9,816 18,000 Fe ale x In addition to this amount charged against year’s earning $40,000 was 
ae P x ad and 999 o transferred to depreciation reserves from other reserve accounts which were 
PP on 1 Faye oa 5 9, 47,129 44 867 22,500 in excess of requirements. 
extension expense. .-_-_ ee Condensed Balance Sheet Dec. 31 
I ol oe Es profs2s Bo. $34.: 7 606 1934 1933 1934 1933 
prof$28 852 $34,300 $81,709 $131,606 dita : A raabiteiee— A 
Comparatire Balance Sheet, Dec. 31 I elie ead ooo 1,178,713 1,041,669] Payrolls, accruals, 
Assets— 1934 1933 Linhtltites— 1934 1933 Notes & accts. rec. 97,756 394,359 accts. payable & 
Inventories, net... $601,945 $477,285] Bank loan______- $177.500 $187,500 Inventories... ..-. 815,183 746,946 res. for Fed. inc. 
Receivables ______ 235 237 223,950] Payables ______- . 129,081 124,716 Stocks and bonds. 28,070 fee 175,469 126,741 
EAS aicheiedhmewe 51,473 87,866} Accrued charges__ 17,486 21,986 a ‘Treasury stock. 360,530 345 356] Other reserves _ - _ - 65,528 102,580 
Investrrents ____- 323 3 417} Bonds and coupons Other investrents 590,521 517,216] Sundry itens_-_-- - 39,652 52,930 
y Fixed assets__._. 1,362,814 1,442,018 due & unclaimed 1,186 4,011 Deferred charges. . 76,035 72,813] y Capital stock... 8,112,100 8,495,900 
Trust. for bdhiders 5.094 18,593] Prov. for inc. taxes So = z Real est., plant Earned surplus... 487,749 458,825 
Good will______-_.- ] 1| Bonds - . 872.500 389.800 & equipment... 7,018,258 7,347,775) Surplus approp.for 
Deferred charges_ 40.065 47,697 Preferred stock - 400.000 400 ,000 retire. of Ist pf. 
cin cil esate dian 11.008 33,087| x Common stock - 1,205,902 1,205,902 a 213,095 193,629 
Capital surplus... 1,071,473 1,083,403 
bys lati mat $2.307,.961 $2,333,914 0 aT $2 307,96) $2,333,914 ; 
epresented by 65.009 no par shares. y After reserve for depreciation Potal.-...---- 10,165,067 10,514,008) Total.-------- 10,165,067 10,514,008 
of S471. 715 in 1934 and $374,444 in 1933.—V. 139, p. 1878. Fo pomy by 50,596 shares 1 pref. stock (1933, 54,434 shares), 
240,000 shares class A stock and 345,000 shares class stock. z After 
Reliable Stores sarge tera reserve for depreciation and depletion. a Represented by 4,550 shares 
Income Account for Year Ended Dec. 31 1934 Ist pref. stock in 1934 (1933, 5,858 shares Ist pref. stock.) —V. 141, p. 446. 
{Including nominal non-operating companies, the operations of which are Riverside Silk Mills, Ltd.—EHarnings— 
conducted wholly for the account of Reliable Stores Corp.) C 
alendar Years— 1934 1933 1932 1931 
Sales. - -.----...-..---~~--------~------------------------ $6,658,877 Net — after deprec. 
Cost of sales and operating expenses. -----.-...-.------------ 5.901.160 ~~ Seep ake x$75,044 $53 637 $33,835 $55,085 
Loss on repossessions (net) - - ~~~ --------------------------- 253,229 Dividends class A stock - 60.000 30,000 37 ,500 60,000 
EE Ty ae ee ee ee $504 488 Loss 
ay Oo par value ay cost of 6% sinking fund gold notes pur- 8.011 me. nt. Aon) gay ahaha protest. oro pena. 756 ahs con A etyy 
ee Se Gn cnceeurnceeeeressonecoucesnsse 2.013 Tax adjustment _______ Dr4l4 Cr583 Cr746 
I a — eee eee 
a ag $497 .022 $481,979 $458 ,755 $463 ,003 
Ee ee ee ee $528,489 
Interest on 10-year 6% sinking fund gold notes_____________- 108.052 x Includes profit on sale of bonds of $3,237. 
Amort. of disct. & exp. on 10-year 6% sinking fund gold notes-_- 26,141 Balance Sheet Dec. 31 
Seon a OM paid. ...... 22-2 --- oe ono oe wenn nn en eee 1 652 Assets— 1934 1933 LAavilittes— 934 1932 
rovision for Federal income and capital stock taxes__.....--- 58.680 Cash on hand and - Accounts a.) $36, 786 $1) .879 
; ‘ TS $14,422 $27,304] Accrued wages - - - . 
Net profit for the year. -........----------------------- $333.963 pom. of Ganada : " | Divs. A stock..... 15,000 7,500 
First preferred s Pile ncn ccc ocsscaceecesoseeoas 166,359 bonds......... 53,075 49,075| Prov. for Federal 
Balance Sheet Dec. 31 1934 hows. & bills rec. 161,253 113,758 meoms ones. a Ranges 200 ns 
nventory, erch. x Capital stock - _-~ , « 
{Including nominal, cee - he wholly owned by Reliable and supplies. ... 80.632 120,434|Surplus......__- 497 022 481 979 
: Prepaid insurance _ 3,457 3,200 
| ey $5,205,341| Dividend payable ai OSS 
a igenGg payavoie......-....-.- 3, 7 50: 
gee oe SL AEA 1,252,731] Bank drafts payable____._--- 18,802 MO. SOG... 56,515 wend ‘ 

; ace'ts receivable -- 24,831| Trade accounts payable and ES $859,154 $817,475) Total_.....-.. $859,154 $817,475 
ey Rng hod nb Fe 400'047 Mg hg gg ye 231,525 x Represented by 30. 000 cumulative class A shares (no par) and 20, 000 
er eee ee ee 399'498| sinking fund gold notes... 26.799 lass B shares (no par) ej After reserve for depreciation of $231,357 in 
pert J  oomongy EER 105,869! Prov. for Federal income and 1934 ($199, 073 in 1933). ns 141, p. 1283. 

Jastelberg Jewelry Corp_-_-.-- 47 368 capital stock taxes__.....-- 49 636 — , — 
gC a 25,000} 10 year 6% s. f. gold notes... 1,786,000 Roane County Oil Co. Earnings 
b Furn., fixt. & deliv. equip_-_ 78.760| Reserve for contingencies_.__. 433,427 Calendar Years— 1934 1933 1932 “™ 
c Leaszhold & leeseholdimpts. 103,620|7% cum. Ist pref. stock_____-_ 1,188,281 DRE e on oc wcmces coeneccoesscecess $44,920 $32,139 $34 ,262 
Deferred charges__.....__.-- 105,646 qc! cum. class A pref. stock _- 68,464 Operating expenses - ---.-.--------- 23,578 19,279 14,962 
Good-will and trade names___. 1|d Common stock & cap. surplus 4,415,200 Administrative and general expenses - 9,893 8,357 9,313 

EN 0 See See Wee... wcccccesseenes £8,301,.306 Profit from operations. —_.. ..---- $11,449 $4 ,503 $9,988 

Abe. reserve for ‘ied and doubtful accounts. discounts and allowances, Other income - ------------------- 965 594 1,578 
Oo r —_ 57 reserve for depreciation. c After 
amortization of $101, 103. ncludes $354,670 shares of common stock, ap me ad int. on bonds, deplet. 12.415 $5.098 11.566 
no par.—V. 141, p. 1453 epreciation - ~~. .------------ $12, $9.05 

a ee i ee 4,051 5,120 , 
Reliance he is Corp.—Removed from Unlisted Depletion and depreciation - - - - - ---- 29,987 25,849 26.774 
Trading— PETE ICID LL tee Vee $21,624 $25,871 $23,064 
B The New York Curb Exchange has removed from unlisted trading grees Sheet Dec. 31 

aa = —~ “ Say NG stock, 10 cents ul eae D. 1000. Assets— 1934 19331 | Laabiitttes— 1034 1938 
eliance Grain ‘ " .— —_— Gib eecesucesss $2,846 $26.984) Accrued taxes - - - - $3 235 
: ’ Des Ltd (& Su ° ) arnings Accounts receiv’ le. 2,813 2,685] Accrued int. pay_- 650 790 
Income Account for the Period from Aug. 1 1933 to Dec. 31 1934 sev. of oil in st’ge- 1 264 1,654] Funded debt - - “oe 106.98 a9 

perati rag pera si ce. by IS teeny AE ey IE et ; J. S. Treas. ctfs__ ft eS d Common stock. 2, 2,555 

amare bp NE TPSR EN sitesi tinn egy ee aet een pte emia ae FED Cash oe. with ws Preferred —-<- ry ant 
ti buildings and machinery..__.__._.-_-_---_-_. , sink. fd. trustee_ % Paid-in surplus - -. P , 
er Se Seana SOS MINTY. -----eonnnnnneee 301,912 Inv. secs. at cost.. 16,021 _—*17,323| Deficit.......... 136,406 123,780 
Provision for loss on investment______.......-------------- 8,000 @ Lease investm’t- 7,791 37,626 
Provision for income taxes....................--------.-.--- 41,000 » Furn. & fixtures 32 65 
c Automobile truck 170 291 
ti ES a ee ae aT eee . eS ee 
ei SE Ree eenncoenccennnnrercecoscoreseneenes O13 28 Total.....---- $58,072 $86,702] ‘Total_....---- $58,072 $86,702 
Profit on sale of investments_____.________--------------- 45.731 a After depreciation and depletion reserve of $362,453 in 1933, and 
a i eemeenesaneee 1,650 $392.288 in 1934. b After depreciation of $260 in 1933 and $292 in 1934. 
c After ae ee of $190 in 1933 and $311 in 1934. d Par vatue 10 
a a $232,752 cents.—V. 138, p. 3959. 


Dividends on 6% % cum. pref. stock for the period from June 1 
1933 to Nov. leaner inane valle 24s cian cararlb coche 195,000 a eth Gas & Electric Corp.—Offers Rate Cut— 
The company has offered a reduction in electric rates for 110,000 con- 


EE Se pee A pe eee ee $37 .752 sumers amounting to $339,000 yearly, if the Public Service Commission 








1946 


Financial Chronicle 


agrees to drop ics current probe into the fairness of the company’s rate 


schedule. 
p. 60 


The cut would take effect Sept. 25. 
ae the company also will revise rural minimum charges.—V. 


In addition to city con- 
141, 


Rochester Telephone Corp.—Balance Sheet July 35 1935- 





Assets— 
Total telephone plant......- $20,089,253 
Investments in affil. cos....-. 314,322 
Other investments.......... 20,581 
Miscell. physical property... 15,5808 
Dt PE. sasessessnenen i .Gneees 
Cash & special cash deposits. 545,205 
Material & supplies........- 418,974 
Other current assets........ 453,791 
Discount on funded debt... 128,875 
Other deferred debit items... 264,071 

Dtieencasceseseoseosaets $22,250,883 


. 141, p. 1606. 








lAabtltites— 
Common stock..........<-. $100,000 
Preferred stock............ 7,096,600 
CL EN: See 6,291,000 
Other long-term debt._..._. 699,908 
Total curreut liabilities... . 428,824 
Accrd. liabilities not due_.... 190,916 
Total deferred credits... .. 7,339 
Insurance reserve.......... 31,931 
Provident reserve.........- 4,986 
Depreciation reserve_______. 5,894,938 
Surplus reserved........... 135,000 
Unappropriated surplus _.... 1,369,438 

Dullseacbnessbbbnbsoottd $22,250,883 


Rockland Title & Mortgage Guaranty Co. of Nyack, 


N. Y.—Liquidation— 


Supreme Court Justice William F. 


order directing Superintendent of Insurance Louis H. Pink to 
This is the 25th title and mortgage guaranty company to be 


company. 
taken over by the State. 


ed a court 
iquidate the 


Bleakley on ens. 12 si 


Stockholders and directors of the company consented to the liquidation 
order and the proceeding is an unusual one in that it involves no loss to 
creditors of the company. All of the outstanding mortgage guarantees of 


the company have been retired 7 full, 
drafted by Louis A. Schmitt, 
assets after payment of general a 
company. 

This subsidiary, 


and, by terms of the liquidation plan 


ial Deputy Superintendent in charge, 
aims are to be transferred to a subsidiary 


the Rockland County Agency, Inc., 
estate and inusrance business. Stockholders in 


transacts a rea! 
the tital company are to be 


given a like number of shares of stock in the subsidiary 
tly. final date for filing of claims is set as Oct. 17 1935 by Justice Bleak- 


ey’s order. 


The Rockland Title & Mortgage Guaranty Co. was incorp. on March 9 


1929 and began business on July 1 1929. 


It had its office at 24 North 


Broadway, Nyack, and transacted business in Rockland County only. 
Its volume of mortgage business never was large, having a maximum of 
about $100,000 of guarantees at one time, all now retired. 


Roosevelt Field, Inc. (& Subs.)—Larnings— 

















Calendar Years— 1934 1933 1932 1931 
Field and concession rev. $87 374 74,756 $87 952 $174,486 
Flight revenue____.~.- 19,140 12,995 16,351 40,313 
School revenue... -- 65,645 53,721 67.773 BS 119 
Miscellaneous... ____. a, 28 078 17, 485 32,271 
Int., divs. & disct. rec'’d_ 11,022 12,78 16,764 18,950 

Total revenue._.___-- $183,183 $152,335 $206 325 $354,140 
Oper., maint. and gen'l 

and admin. expenses_ 199 ,043 203 .412 230,820 341,015 
Prov. for doubtful accts.  ____~_. EE Se i 
Depreciation.......-.- 9,217 9.562 11,044 11,860 

CE a $25,077 $37 .528 $35,539 prof $1,265 
nt an RE 194,107 156,579 121,040 122,306 

Operating deficit... $219,184 $194,107 $156,580 $121,041 

Consolidated Balance Sheet Dec. 31 
r Assets— 1934 1933 Liabtilities— 1934 1933 
c Plant property ..$3,392,641 $3,401,245)! b Capital stock.._$1,800,000 $1,800,000 
‘Treasury stock. 134,832 134,832) Surplus_....... 2,065,589 2,090,666 
Prepaid ins., rents, Accounts payable_ 1,595 4,355 

_ deposits, &e_. -_ 35,322 38,973| Accrued expenses, 

EE ee 171,970 172,774 deposits, &c___. 1,206 2,877 
Saapunsabis securs. 09 399 111,271} Deferred credits _ - 7,526 7,307 
Notes, accts. and 

accruals rec'le_. 16,435 15,463 
Inventories... ._-. 25,316 30,648 

Total._........$3,875,916 $3,905,208 see $3,875,916 $3,905,208 


b Represented by 360,000 $5 
obsolescence of $633 ,3 





ar shares. 
29 in 1934 (of which $526,503 was pa from 
paid-in surplus) and $646,386 in 1933 


ec After depreciation and 


3; (of which $540,749 was appropri- 


ated from paid-in surplus prior to 1392).—V. 139, p. 1878. 
Root Refining Co. (& Subs.)—Larnings— 
Consolidated Income Account for the Year Ended Dec. 31 1934 




















I i al ta a al $2,716,267 
Cost of sales, exclusive of depreciation, depletion, &c..... _-- 2,480 303 
EEE EE a a OS ENS eR my Se ee ae $235, 963 
ah ngitememineiane 20.953 
ERTS eet ea cA ie NR es ne $256 917 
iG i le REE RE a 28 ,24 
General and administrative expense._...............-..--_-- 73 ,698 
te Ee SR EF a $154 .969 
ee oe te eeeenenodboanme 19.1 
Net profit for year before provision for depreciation, depl.,&c. $135,779 
Ne ee as a balmmiumcbion a 223 .772 
a EE ARNE EN GALE SIE PAGEL PRE LS Pi SIE, SOIR 10,721 
Provision for abandoning of developed and undeveloped leases- - 17 ,584 
RR SE EI ES RE SRR Sage, SENN |, a, Co $116,298 
Consolidated Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
a aL ene $245,391} Accounts payable... ....-- $202,677 
Accounts rec’le (trade).______ 114,488 | Accrued liabilities (Federal and 
Notes receivable__...._____. 15,268 local taxes, wages, &c.)___ 30,333 
Sa aS 451,233| Conv.cum.prior preference stk. 588,000 
Deferred assets_............ 127,625] Conv. cum. pref.stock..____- 5,000 
Prepaid expenses.___________. 7,985| z Common stock. _........-- 103,200 
Convertible cum. prior prefer- ll a Re 1,183,816 
ence stock of thecompany.. 161,127] Deficit_.._......._.________. 303 ,433 
x Leasehold properties, well 
equipt. & development costs 112,677 
y Property, plant and equip’t. 853,794 
BRE A i Ti a ] 
a ane. © Ms cetiniueenenemenenen $2,089 592 





x After reserve for depletion, depreciation and doubtful leases of $473,716. 


y After reserve for depreciation of $1,214,494. 


of $1 par.—V. 141, p. 1284. 


z Represented by shares 


Royal Weaving Co.—Earnings— 
Earnings for the Year Ended Dec. 31 1934 


-~————-— | =| — ee ee ee ee ee eee ee 


$1,866,638 
247 552 


Balance Sheet Dec. 31 1934 





Assets— 
Real estate and buildings... - $661,754 
i 720.347 
et 257,026 
Notes receivable........ ... 17,551 
Accounts receivable___..__ 628,424 
Life insurance (surrender val.) 151,791 
an a a 1,107,203 
i a 515,561 
ys dg EI RE a 57,934 

- LE ge $4,117,594 


—V. 138 p. 1761. 








Liabilities— 
a $2,500,000 
el a 1,614,492 
Reserve for taxes.._......._.. 3,069 
Contingent discount._..____- 32 

RBM TS ae LED EE ele Re $4,117,594 


Sept. 21 1935 


Ruberoid Co. (& Subs.)—Earnings— 
Income Account for the Year Ended Dec. 31 1934 








ee ee $2,238,932 
Selling, administrative and general expenses...............- 1,752,1 
BEGG BEE ckdicnosccédsebbocoapetibnoococnenesesesens ,823 
Dividend on investment in associated company--.-.-........-.--. 43,010 
Interest on marketable securities, &c.............-..--.....- 66.732 
REOGERESSES TSU. cocadecooocesathaéoccceoessastanene 57,7 
Ges GSI. .ccaseoccapcueenecadiiiitimanscenengecesenss $654,365 
Loss on disposal of mach’y & equip. during 1934 (met)... .- 44,982 
BERSIEES Bic awesecéhenesseedes consseenonesesseacocsosce .040 
Loss on sale or redemption of marketable securities (net)......- 5,136 
Dn Gl. cncontacanesemnanendebeentoations 107 ,239 





Profit after providing $341,101 for depreciation, but before 

















providing for Federal i RM ERS i AER $483 ,967 
Provisies fs. 6 ff  & Ee EgE EE ES sen 58, 
Proportion of sub. co. profits applicable to minority interest-- 10,159 

ee See Se SEE. canaddemeneedonnsoconceeseoeensasaes $415,807 
ED GI 0 concn intestine didaes ee me aaennee 2,041,904 
Reserve for doubtful accounts (no longer required).........- 27 554 
le. GHEE. ..ccs.nannstinbbbbabaianneretamnneonns $2,485,266 
Machinery and equipment taken out of service during years 
Se? OD) Be inocee ec eneneeeennetebasanocecebeeneoonaane 433, 
DD Di. wsooccsonsebatnsninooneeeoeseeuénal 165,752 
DS POR Ee $1,885,630 
Shares capital stock outstanding (no par)........----.------ 132,602 
BS er Ge Ondecoscanccsnetbadeboonasaedcncoetheee $3.13 
Consolidated Balance Sheet Dec. 31 
1084 1933 1934 1983 
Assets— TAahiltttts— < 
0 eres l, 979. 382 1, 139, 096 | Trade accts. pay. 200 077 160, 855 
x Trade accts. and Officers’ and em- 
notes receivable 798,040 611,194 ployees’ balance 34,974 11,006 
Officers’ and em- Accrued liabilities - 67,610 100,672 
ployees’ balance 17,031 18,652] Serial notes pay- 
Sundry acects. rec. 24,114 61,108 able (current) -- 50,000 50,000 
Matketable securs. 1,416,771 1,934,101] Federal income tax 
Inventories ___._. 1,781,966 2,052,115 liability (est.).. 95,563 70,526 
Invest’ts & advs_- 563,652 393,628) Int. of min. stock- 
y¥y Land, bidgs. and hold’sinsub. co. 140,493 137,470 
equip., mach'y. 9,236,444 9,662,898] Dep. in connection 
Deferred charges... 213,777 186,351 with contract of 
sub. company. 50.000 65,000 
Serial notes pay -- 100,000 150.000 
Res. for cont., &e. 282,667 238,558 
z Capital stock. __13,034,164 13,034,164 
ES 1.885.630 2,041,904 
. ee 15,941,178 16,060,154 ne p.siasteon 15,941,178 16,060,154 





x Less reserve of $131,354 ($174,299 in 1933). y Less reserve to reduce 
reproductive values to sound values as appraised, together with subsequent 





























provision fer depreciation of $4,812, 585 U$4. 645,201 in 1933). z Repre- 
sented by 132,602 shares no par value.—V. 141, p. 607. 

Ruud Mfg. Co.—L£arnings— 

Calendar Years— 1934 1933 1932 1931 
Operating loss___...--. $38,119) 

Other charges (net)... --- 9,019) 
Provision for deprec’n-_- 33 ,569 } Unavailable 

Net operating loss. _-- $80,708 
Investment income._.--_-- 47 ,689) 

Net loss for year__--.- $33,019 $61,156 $200,085 $111,483 
Dividends paid__....-- 104,375 a?) 863E—)5 . ence 233 ,867 
a, ere =e! ll (ll OE _——- #  waeeode 
Prov. for exch. loss on 

| ee 9,727 
Prov. for reduc. of book 

value of investments- - 35,313 Ol OF za ___ 25,000 

Ee $172,707 $173,422 $202 ,633 $380,077 
Previous surplus_____-- 2,306,215 0 202 ,703 582,780 
Sur.fromred.ofcapital. ...-- .__a a 8=€68[(6©f/*6eeéée 8 86©6(6eene 
Allowance for loss on con- 

version of Can. assets.  --.---- |S ima ___------ 

Total surplus__....-- $2,133,508 $2,306,215 $70 $202,703 

Consolidated Balance Sheet Dec. 31 

A ¢esets— 19034 1933 Liabilities— 1934 1933 
a $363,613 $535,522) Accounts payable, 
Marketable securs. 1,220,063 1,217,454 purchases, exps., 

Interest accrued. . 10,694 11,676 payroll, &e_.... $32,096 $47.286 

Customers’ notes Accrued taxes__-_- 3.476 5,979 
and accts. rec.. 206,259 196,133 | Reserves for con- 

Inventory ....--- 560,802 550,979 tingencies____ 21,400 21,600 

Secs. owned, &c_. 38,779 38.779| y Capital stock... 618,605 618,605 

Co. capite] stock . 28,775 17,930 | Surplus.......-.-- 2,133,508 2,306,215 

Advs. to salesmen, 

Rs ES 6,962 21,054 
Misc. accts. receiv. 5,633 6,633 
Cash in closed bDFs. -...-.-- 1,322 
Rel est. not used _ 6,250 6,250 
Nat'l Gas Water 

Heater Co., Ltd. 

(London, Eng.) . 35,064 72,690 
x Land, buildings, 

machinery,&c.. 299,144 291,247 
0 A: l 
Deferred assets... - 27 ,042 32,013 

PET IE $2,809,085 $2,999,686  _ aera $2,809,085 $2,999,686 

x After depreciation of $666,684 in 1934 and $646,158in 1933. y Repre- 
sented by 123,721 shares.—V. 140, p. 1671. 

Russ Building Co., San i sa calllies ll 

Calendar Years— 1934 1933 * 
Revenues—Rentals _-..----------------------- $728,770 . $764,123 

eh ab ibbabensee 15,485 15,164 

ee a ab ebeeeneboos 4.343 6,260 

Wetel PAVERS. ... oa ccecccoeccsseoesecescocoe $748 598 $785,548 

Operating eupeanen and tones yo a et: 
mortization an epreciation of property ------- ; ' 

Bond & note int. & amort. of disct. & expenses-- 219,771 222,803 





Net loss for year..........-..----<------------ $89 ,666 $67,711 


Condensed Balance Sheet Dec. 31 











1934 1933 1934 1s 
pean S < Liahilities— $ $ 
Impts. to leased 6% pref stock.... 3,750,000 3,750,000 
property....__. 6,411,602 6,412,102|Common stock... 3,750,700 3,750,7 
Mach’y & equip-_- 62,841 62,618) lat mortgage 6s__. 3,290,000 3,290,000 
Leasehold & other 5-year 6'4% notes 6,500 32,500 
intangibles _____ 4,575,438 4,575,438| Ref. 614% income 
Contract receiv'le - 310000 ------| ot pa ge ot a. | Tae 
Cash with trustee |Contract payable - 7,478 7,479 
for bond interest 42,388 40,379 | Subserip. payable - 5 yA ea 
Cash on hend & op Accounts payable. 14,723 25 164 
deposit.....-.. 18.891 41,273) Taxes payable---. 559,456 33,590 
Accts. & notesrec. 23,613 38,421] Acer. int. payable. 102,018 = 93,778 
Inventories _____. 770 SSS | Dopests on hays... ao 484 
Organization exps- 35,317 35, 317 fer en erect... PR 357'274 
4 , ae oT 6,608 327 7, 557 | SE 25,9: 7 ° 
Deferred charges 336 | Surplus__.------- def36.657 43,348 
Total ......... 11,507,778 11,534,032} Total __....--- 11,507,778 11,534,032 


—V. 139, p. 2216. 
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Russell Motor Car Co., Ltd.— 
Income Account for Calendar Years 
Year— 1934 1933 1932 1931 
Net profit for year____._ $65,534 $37 372 $67 ,893 $103 ,090 
arans. tores.forinvest. ...... | ...... 125.000  $$.«.---- 
Preferred dividends... . 53,000 51,000 84,000 84,000 
It as ae nt 8,000 26,000 
Balance, surplus_-__.. $12,534 def$13,628 def$149,107 def$6,910 
Prior surplus_________- 417 343 430,971 580,077 586 ,986 
Total surplus__..._  — $429 877 $417 343 $430,971 $580,077 
Balance Sheet Dec. 31 
Assets— 1934 1933 | Ltabtlities— 1934 1933 
fae $971 $254 Pankers’ advances $32,000 $76,000 
Accts. receivable __ 28.075 27.681 Dividends declared 
Govt.& munie.bds. _.__._. 18,724 and unpaid... 10,000 8,000 
Bonds & pref. stks. Reserves for invest- 
of industrial cos. 268.577 269 694 ments, &c____. 558,407 556,407 
Common stocks of Preferred stock... 1,200,000 1,200,000 
industrialcos... 162,850 173,585, Common stock... 800,000 8C0,.000 


Com. stks. of ry. & Profit and loss ac- 








public utility cos 26,416 26,417 ftbeahensace 429 877 417,343 
Bank stocks_____. 38,476 38 ,4°7€ 
Inv. in allied and 
subsidiary cos_. 2,469,162 2,469,162) 
Real estate_______ 33,755 33,755 
Office furniture & 
RS l l 
. aia $3,028,284 $3,057,750; Total ......... $3,028,284 $3,057,750 


—V. 141, p. 1781. 


St. Lawrence Corp., Ltd.—Balance Sheet Dec. 31— 


1934 1933 1934 1933 
Assets— $ $s Liabilities— $ bs) 

a Investments____ 20,576,660 20,522,850 Cl. A 4% cum.conv 

Furniture and fix- pf. stk. (par $50)14,858,700 14,831,400 








ee a 1,411 1,862! b Common stock. 5,718,010 5,691,500 
Organiz. expense. 123,159 123.159| St. Law. Pap. Mills 
Oe. Tew. Peer...  -_ e. ncene 6.499| Co... Ltd_...... 136,138 124,972 
Eg 11,617 3,521! Current liabilities. =. _-- 10,220 
Total ________ .20.712.848 20.658.093| Total _____. .. 20,712,848 20.658.093 


a 502,326 common shares of St. Lawrence Paper Mills Co., Ltd. (no par) 
in 1934 (499,675 in 1933); 297,174 shares of common, no par, of Brompton 
Pulp & Paper Co., Ltd.. in 1934 (296,628 in 1933), and 99,246 shares of 
common, no par, of Lake St. John Power & Paper Co., Ltd. in both 1934 
and 1932. b Represented by 571,801 no par shares in 1934 and 569,150 
shares in 1933 —V. 139, p. 941. 


St. Lawrence Paper Mills Co., Ltd.—Larnings— 









































Years Ended Dec. 31— 1934 1933 1932 1931 
Operating loss______ ~~ $363 861 $430,886 $286 670 prof$427452 
Prov.for depreciation... _____. 131,608 161,338 393 ,550 
Reserve for conting _ _ _-_ ae § “semente [ee ORO 
Directors fees_______-- ae  < eseseen . .. enews... oe 

I ia aan $483 981 $562,494 748,008 prof$33 ,902 
Inventories written-off.  ___.__. PC Sr ae: ed 
Pulpwood supply expense  -..... Dn. Sie «-. | gale 

EAEB oo co coc ccnccscce $483 OSI $702,494 $1,594,083 prof$33 ,902 
arn ntaia”  ‘ + Geete *, ~ tote Sena « - | eked 106,875 

0, $483 OR1 $702,494 $1,594,083 $72,973 
Previous surplus _-_---- def2,197,946 df1,482,834 101,545 169,122 
Amout previously incl. in 

accts. pay. for conting. 

liabils. now transferred | 

0 ESS ft ie 
ae Pog FO ree 5,394 
Investments written-off §$_..... LL... pg, eS oe 

0 EE $2,681,927 $2,197,945 $1,482,835 sur$101,543 

Consolidated Balance Shect Dec. 31 
1934 1933 | 1934 1933 

Assets— s ~ Linhiltties— $ s 
Fixed assets__.___ _ 25,557 851 25.523,.375| Preferred stock___ 14,225,600 14,225,600 
Invest. in and adv. x Common stock ..12,121.225 12,121,225 

to assoc. cos__. 2,286,142 2,278,809] Bank loan ____-_~_~- (24,246 3.625 
Invest. in subs. co. l eats Accts. payable, &e 462,559 604,5.2 
RS te a ele 7 362 29.0851 St. Lawrence Sales 
Accounts and bills Co., Ltd. subs_- FF | as 

receivable___. 49 892 85.2751 Reserves___. _. 8.549.989 3.424 989 
St. Lawrence Sales Deferred liabilities 872,075 271,542 

Co., Ltd. selling 

er — = oes 
Insurance deposits ss ae ince 42,991 
Inventory ____... 1,069,174 1,005. 543 
Sundry invests___ 9 829 § 340 
Deferred charges. _ 58,868 18,716 
i ES 2,143,338 1,659,356 

_. 31,869,329 30.651.493 cl 31.869,329 30.651 493 





x Represented by 514,675 shares of no par value.—V. 140, p. 3057. 


Sagamore Mfg. Co.—FLEarnings— 


Years Ended— Dec. 29'34. Dec. 30°33. 


Net profit after depreciation charges__._...-.---- $20,738 $123 ,000 
Earned per share on 30,000 shares capital stock - ~~ $0.69 $4.10 


Balance Sheet 
Dec. 29°34. Der. 30°33. 








Assets— Der. 29°34. Dec. 30°33. Liahilities— 

Constiuc ion. _._.$3,991,438 $3,882,452 | Capital stock - - ~~~ $3,000,000 $3,000, 000 
Real esta e & tene- Bills and accounts 

ment houses __ _- 1,000 1,000 payable __.__-- 84,161 246,951 
Debts rec., cloth, Surplus and re- 

cotton & invests. 916,982 949,124 serve for depre- 

Cash & U.S. Govt. ciation... . 2,085,022 2,030,004 

securities _ _ - 249.762 444.374 

Total ____* $5,169,183 $5,276,955| Total _._..__-- $5.169.183 $5,276,955 
—V. 139, p. 2844. 

Salt Creek Producers Association—Larnings— 

6 Months Ended June 30— 1935 1934 1933 
Profit before depl., deprec., taxes, &c $387,299 $530,843 $486,079 
—V.141, p. 124. 

Sears, Roebuck & Co.— Sales— 

4 Weeks Ended— 1935 1934 1933 
February 26......-....-........$23,147,066 $20,395,895 $15,826,847 
March 36 | OEE ean en 29, 986 22,362,353 14,215,630 
SIE Ai > Acidic aidesubihandttie mm disinte ine 31,435,278 23,731,274 18,519,60 

ER ee eae ee 32,171,804 27 485,073 21,050,502 
Pe aera 32,294,789 25,023,393 19,935,951 
EY Tn a clin cael einthit ardiiatindeubdiibiaeidiietenbis 30,065,381 21,641,512 19,442,052 
| fh SEG 24,587 ,644 20,284,116 19,179,93 
i TIEN a, Sk dst tus wieipindisnk Minepeeindamerd 27 913,502 23,609,935 22,584,264 

otal 32 weeks........_.._..$230,623,.450 $184,533,551 $150,754,786 


T 
—V. 141, p. 1284. 


Schulte Real Estate Co., Inc.—seorganization Plan— 

Company has proposed pursuant to Section 77-B of the Bankruptcy Act, 
a plan of reorganization dated Sept. 10 1935, which was formulated by the 
committee for protection of holders of 10-year 6° sinking fund gold notes, 
due June 1 1935. The U. 8. District Court has made an order, dated 
Sept. 12, finding that the plan complies with and has been duly proposed 
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in accordance with the relevant provisions of Section 77-B, and directing 
that the plan be submitted to the creditors and stockholders for their 
consideration. 

The plan provides for general supervision thereof, subject to the approval 
of this Court, by the committee.—V. 138, p. 3617; V. 140, p. 2369. 


Shareholders Corp.—Larnings— 
Earnings for the Year Ended June 30 1935 








eg EERIE CAEL RE OL ie $16,998 
Proceeds from sale of stock dividends... __ _..__.___------- eee 662 
EE OE Ba TIN ye a > ROME FS gains $17,661 
RE RP ue che PER MGS il | ARE Et 525 Oy OR 7,029 
OE a a ee $10,631 


Statement of Surplus for the Year Ended June 30 1935 
Paid-in surplus—Bal. July 1 1934, consisting of surplus, arisin 
from reduction of cap. & portion of proceeds from sale o 
cap. stock, less revaluation of securities, net losses on secs. 














NS REECE EE ALTE LE SEE IIR, Ps ES $297 ,641 
Excess of proceeds from sales of securities over ledger value- . ~~. - ,005 
ene! ee ay FOES alls LO OTE eS TR EDO Pee OT Re $339 ,646 
Cost of treasury shares acquired... ..............-.......-.--- 121,784 
Portion of total dividends of $42,700__........____.-__.------ 26,787 
Fee Gee WOE Ge GE, cooeeoeeccocbsécéoeksswunle 680 
FI Si $190,392 

Earned surplus—Balance, July 1 1934......__._____--_--.----- 7,031 
eee CUED Ge GD FOE ooo coc ccconesdabtnadbudcosunnel 10,631 
a en a ee ee a ee ee eee ery ne re ee a $17,663 
OO ‘ 
Portion charged to paid-in surplus___............--.- eee Cr26,787 
aa See ee 1,751 
ee Ge, SE Ee Edwin odie cet enbedaaenens $192,143 

Balance Sheet June 30 1935 
Assets— Liabilities— 

Invest nents—-Stocks._____. _...$306 087] Div. payable July 15 1935_____. 810,000 

Cash in banks...._......_..... 23,397] Accts. pay. & accrued taxes___-- 1,666 

Dividends receivable___._____- 1,325] Cap. & surplus—-Common stock 

SFU ee i pea eS 100,600 


Portion of legal cap. under laws 
of Del. in excess of par value of 





outstanding stock_____. > een’ ae 

, . ) =e a 190 392 

ees Ss wo occccsecccd cn 1,751 

0 ES i ee ee me ee 


—-V. 140, p. 1500, 985; V. 139, p. 3007. 
Signode Steel Strapping Co.— Wipes Out Accruals— 


The directors have declared a dividend of $9 per share on account cf 
accumulations on the $2 50 cum. pref. stock par £30, payable Oct. 15 to 
holders of record Aug. 19. This payment, which will clear up all accumu- 
lations on the preferred stock, will be made in the form of a 10-year 3% % 
convertible note.—-V. 141, p. 1285. 


Singer Mfg. Co.—FEarnings— 
Calendar Years— 1934 1933 1932 
Merchandise profit _...............- $7,230,968 $5,772,187 loss$2828431 
Costs of patents and expense_-_------ 496,733 280,767 136,158 
G4 0 ok oe Sd eesens cesses 192,164 




















a . is as eee tedbnetesanial $6,734,235 $5,299,256loss$2964589 
Exchange premium. _......-.-.---- oe 8,51! 
Se ee eb eneeee 5,791,219 5,531,577 5,288,774 

DT Pinnsbess ddbeticavdwsess $13,833,917 $10,830,833 $2,412,698 
EE A apa ee Ps 13,050,009 5,400 ,000 7,200,000 

DI cacéde a cebens sebcbobens $783,917 $5,430,833 df$4,787 302 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— ‘ $ Liabilities— $ $ 
ki ieee that tide 13,873,848 8 408,115} Capital stock... 90,000,000 90,000,000 
Investments __. 95,081,154 101,440,460] Accts. payable. 10,569,222 9,590,478 


Bills & accts. rec. Insurance res’ve 11,313,003 11,131,980 








& stocks & bds Surplus_.___._. 63,927,132 63,468,139 
of subsidiary. 42,967,976 40,638,006 
Tools, mach. & 
merchandise _ 14,233,862 14,167,867 
Real estate _. - -- 9,652,517 9 536,149 
. ae 175,809,357 174,190,597 , en 175,809,357 174,190,597 


—V.141, p. 1782. 

(A. O.) Smith Corp.—Removed from Listing and Regis- 
tration— 

The New York Curb Exchange has removed from the list and registration 
the 7% preferred stock, $100 par.—V. 141, p. 1607. 


(L. C.) Smith & Corona Typewriters, Inc.—New 
Vice-President— 

J. B. McCormick, domestic Sales Manager, has been elected a Vice- 
President. ' 

H. W. Smith, President, stated that volume of unfilled orders continues 
to increase and that extra turns of workers are being added at both the 


Syracuse and Groton plants. 
The new turn at the Syracuse factory raises total number of employees 
there to around 1,500, compared with 1,200 formerly.—V. 141, p. 1607... 


Smythe Mfg. Co.—Dividend Increased— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $25, payable Oct. 1 to holders of record Sept. 14. This 
compares with 50 cents paid in each of the eae quarters; $2 on 
jan 2 1935; 50 cents on Oct. 1 and July 2 1934; 40 cents per share quarterly 
from July 1 1933 to April 2 1934, incl.; 25 cents on April 1 1933, and 50 
cents per share each three months from April 1 1932 to and incl. Jan. 2 
1933.—V. 139, p. 4136. 


Southern Bell Telephone & Telegraph Co.—UCollateral 
The Bankers Trust Co. as trustee under the Ist mtge. dated Jan. 2 1911 
announces, that under date of Aug. 22 1935, it received eight shares of the 
referred stock and four shares of the common capital stock of Christian 
Todd Telephone Co., and that it now holds as part of the collateral, subject 
to this mortgage, 26,314 shares of the preferred stock and 7,398 shares 
of the common stock of the latter company.—V. 141, p. 1783. 


Southern California Edison Co., Ltd.—$57,500,000 
Offering Completes $165,500,000 Refunding Program—U nder- 
writing Group Marketing $30,000,000 4% Bonds and $27,- 
500,000 of Serial Debentures—The final step in the $165,- 
500,000 refunding program of the company was taken 
Tuesday with the offering of $30,000,000 Ist & ref. mtge. 
bonds, series of 4s, due 1960, and $27,500,000 of serial 
214, 3% and 334% debentures through an underwriting 
group headed by the First Boston Corp. The same banking 
group sold an issue of $73,000,000 of ref. mtge. 334% 
bonds in April (V. 140, p. 2880) and an issue of $35,000,000 
of ref. mtge. 334% bonds in July (V. 141, p. 126). 








1948 


The new 4% bonds are priced at 102 and int. The 
offering of debentures comprises $3,000,000 of 2'%s, due 
1936, priced to yield 0.875%; $2,000,000 of 24s, due 1937, 
to yield 1.625%; $2,000,000 of 2'%s, due 1938, to yield 
2.625%; $3,000,000 of 314s, due 1939, to yield 3%; $3,- 
000,000 of 3s, due 1940, to yield 3.375%, and $14,500,000 
of 3s, due 1945, to yield 3.75%. 

Associated with the First Boston Corp. in the offering 
are: E.H. Rollins & Sons, Inc.; Blyth & Co., Inc.; Brown 
Harriman & Co., Inc.; Lazard Freres & Co., Inc.; Edward 
B. Smith & Co.; Dean Witter & Co.; Field, Glore & Co.; 
William R. Staats Co.; Kidder, Peabody & Co.; White, 
Weld & Co.; Coffin & Burr, Inc.; Pacifie Co. of California, 
and Stone & Webster and Blodget, Inc. 

A prospectus, dated Sept. 17, affords the following: 

Proceeds of Bond Issue—All of the net proceeds, exclusive of accrued 
interest, of the bond issue to be received by the company, estimated to be 
in the amount of $29,881,150 (after allowance for estimated expenses in the 
amount of $118.850), together with other funds of the company in the esti- 
mated amount of $1,616,350 (which includes semi-annual interest due 
Dec. 1 1935, amounting to $732,500) will be applied to the redemption in 
lawful money of the United States on Dec. 1 1935, of $29,300, , ist & 
ref. mtge. gold bonds, series of 5s, due 1954, of the company, at 105 and 
int. to Dec. 1 1935. 

Proceeds of Debenture Issue—All of the net proceeds, exclusive of accrued 
interest, of the debenture issue to be received by the company, estimated 
to be in the amount of $27,194,568 (after allowance for estimated expenses 
in the amount of $129,262), together with other funds of the company in the 
estimated amount of $492,469, (which includes accrued dividends payable 
Oct. 1 1935, amounting to $143,704), will be applied to the redemption and 
retirement in lawful money of the United States on Oct. 1 1935, of $23,- 
950,725 aggregate par. value of the company's preferred, series A, Ds 
capital stock of the par value of $25 per share, at the rate of $28.75 per 
share and accrued dividends. 

Earnings—The earnings of company for the 12 months ending June 30 
1935 and Dec. 31 1934 and 193%, and the annual interest requirements on 
funded debt to be outstanding upon completion of present financing as 
shown in the accompanying capitalization, are as follows: 


12 Months Ending— June 30 '35 Dec. 31 °34 Dec. 31 °33 


Financial Chronicle 

















Total gross earnings... .........-.... $36,031,445 $35,914,366 $35,137,237 
Oper. eupe.. incl. taxes other than 
Federal income taxes...._....... 17,332,761 17,265,481 15,872.822 
Prov. for Federal income taxes. ___-.. 625,000 900 .000 950,000 
Total operating expenses a__...~. $17.957.761 $18.165.481 $16.822,822 
Net earnings from operations. . ~~ -.. $18.073.684 $17.748.885 $18,314,415 
rn. ccnresadaceddes 360.865 382.085 114.291 
Total net earnings. .............. $18.434,549 $18,130,970 $18,428,806 
Annual bond int. requirements b.__. $5, ,500 


Annual deb. int. requirements on the 
basis of principal amt. to be initially 
Pl « «0 0 2 sencesbobooeese ‘928.750 


Total interest requirements...... $6,578,250 

Ratio on basis of earnings 12 months ending June 30 1935, between total 
net earnings and interest requirements: 

Bond int. requirements (exclusive of debenture interest): Before deprec., 
a 4.06 times; after deprec., a 3.26 times. 

Total int. requirements (incl. of deb. interest): Before deprec., a 3.48 
times; after deprec.. a 2.80 times. 

a Total oe ey ye include maintenance, deprec. and all taxes, 
nancies provision for Federal income taxes. Deprec included was $4,504.- 
007 yy months ending June 30 1935, $4,489,295 in 1934, and $4,410,000 


in 1933. 
b Annual bond int. requirements comprise int. on $146,350,000 of funded 
debt to be outstanding upon the issuance of $35,000,000 Ist & ref. mtge. 

Id bonds. series B 3 %s, due 1960, and $30,000,000 Ist & ref. mvge. gold 

nds, series of 4s, due 1960, and the redemption of $129,.660.000 of gen. 
mtge. 5% gold bonds, due in 1939, and Ist & ref. mtge. gold bonds, series 
of 5s, due 1951, series of 5s, due 1952 and series of 5s. due 1954. 

Note—Deprec. need not be included in oparating expenses under the terms 
of the trust indenture dated as of Oct. 1 1923, in determining net earnings 
for the purpose of issuing additional bonds. 








Capitarlization— Authorized xOutstanding 
ed debt—Pacific Light & Power Co. lst 
mtge. gold bonds, 5%, due 1942_______ $10.000.000 $4,750,000 
Ist & ref. mtge. gold bonds______________ 250, —— 0! a 
I, I  memeine 3,600 .000 
te 0lCl tee eeee 73.000. 
i ee we 35,000 .000 
LL I TELE 30,000 .000 
ae 9 i a SS 27 ,500 ,000 
Stock Spar $25 per share)— 
ha eR 160.000 shs 160,000 shs. 
Preeereee , C6T1GS A, 7 Gee ncccccccccecccac 1.080.000 shs. None 
Precerrea, 67168 B, 6% 6c oc co coco cccccccce 2.120.000 shs. 1,907 .252 shs. 
Preferred, series C, 544%-~.....--------- 2.240.000 shs. 1.399.601 shs. 
it TRIE TIES. 5 ER LE GOO BP AE ,400,000 shs. 3,182,805 shs. 


x Upon completion of present financing. 

Description of Bonds—The Ist & ref. mtge. gold bonds, series of 4s, due 
1960, are being issued under the trust indenture dated as of Oct. 1 1923 
(as supplemented June 24 1935). Series of 4s, due 1960. are to be dated, 
and bear int. from Sept. 1 1935, and are to mature Sept. 1 1960. Int. 
payable M. & 8S. in New York, Chicago or Los Angeles. The principal 
and int. payable in lawful money of the United States of America which 
at the time of payment is legal tender for public and private debts. Denom. 
$1,000, registerable as to principal colt and interchangeable with fully 
registered bonds of $1,000, $5,000 and $10,000. Red. all or port on any 
int. date privr to maturity, on 60 days’ notice, at 108% and int. through 
1940; thereafter at 106 and int. through 1950; thereafter during 1951 at 
103 and int.; during 1952 at 102% and int.: during 1953 at 102 and int.; 
during 1954 at 101 and int.; during 1955 at 100% and int., and thereafter, 
prior to maturity, at 100 and int. Bonds are exempt from all personal 
property taxes in California. 

scription of Debentures—Harris Trust & Savings Bank and California 
Trust Co., trustees. Indenture will authorize thé issue of $27,500,000 
of debentures, all of which will be presently issued. The debentures 
are to be dated as of and bear interest from Sept. 1 1935, except that 
the fully registered debentures without coupons are to be dated as of the 
date of issue and bear interest from the interest date next preceding the 
date of such debentures. The debentures are to be issu in series in 
the amounts, bearing the designations and interest rates and maturing 
as set out below: 


Principil Interest Rate Maturity 
Amount Designition (Per Annum) Date 

$3,000.000 Debentures, series of 1936 2u%% Sept. 1 1936 
2,000.000 Debentures, series of 1937 2%% Sept. 1 1937 
2,000.000 Debentures, series of 1938 2% % Sept 1 1938 
3.000.000 Debentures, series of 1939 3%% Sept. 1 1939 
3,000,000 Debentures, series of 1940 3%% Sept. 1 1940 

14,500,000 Debentures, series of 1945 3% % Sept. 1 1945 


Interest on the debentures is to be payable M. & S. Principal and interest 
will be payable in New York, Chicago and Los Angeles. ebentures are 
to be issued in coupon form, registerable as to principal, in the denom. 
of $1,000 and in fully registered form without coupons in the denom. 
of $10,000. The debentures will be direct obligations of the company 
but will not be secured by any lien. 

The indenture will provide that the company will create and maintain 
a sinking fund to be applied to the purchase and(or) redemption of the 
$14,500,000 of the debentures, series of 1945, and will pay to Harris Trust 
& Savines Bank, trustee, on or before Sept. 1 1941, and on or before Sept. 
1 in each year thereafter up to and incl. Sept. 1 1944, sums sufficient to 
retire by redemption at the principal amount thereof, the aggregate prin- 
cipal amount of such debentures specified in the following schedule: Sept. 1 


Sept. 21 1935 


1941, $2,000,000; Sept. 1 1942, $2,000,000; Sept. 1 1943, $3,000,000; 
t. 1 1944, $3,000,000 


Sept. , . 

The company will have the right to exceed the sinking fund uire- 
ments on any sinking fund payment date and to have the amount of any 
excess credited against the sinki fund on pn ns on any subsequent 
aoe py A ~ payment date. In lieu of pepenenee into the 
fund, whole or in part, the company wr’ eliver to trustee, for can- 
cellation, debentures, series of 1945, with unmatured coupons which 
the company has acquired, or secure credit for debentures, es of 1945, 
redeemed otherwise than through the sinking fund, which shall be ac- 
cepted or credited as the equivalent in cash to an amount equal to their 
principal amount. 

Each instalment of the sinking fund paid in cash is to be applied by 
trustee, within four months after the date paid, towards the purchase 
of debentures, series of 1945, at a price not exceeding par and interest. 

The debentures, series of 1939, series of 1940 and series of 1945 will 
be redeemable up to the maturity thereof at any time as a whole, at the 
ey of the company, or from time to time in part ~ lot, at the option 
of the company and, in the case of debentures, series of 1945, also through 
the operation of the sinking fund, upon notice, at the following redemption 


prices: 

Series of 1939: at 103% if red. prior to Sept. 1 1936: at 102 if red. on 
or after Sept. 1 1936 and prior to Sept. 1 1937; at 101 if red. on or after 
Sept. 1 1937 and prior to Sept. 1 1938, and at 100% if red. on or after 
— 1 1938 and prior to maturity. 

Series of 1940: at 103% if red. prior to Sept. 1 1936: at 102% if red. 
on or after Sept. 1 1936 and prior to Sept. 1 1937; at 102 if red. on or after 
oes: 1 1937 and prior to —~ te 1 1938; at 101 if red. on or after Sept. 1 
1938 and prior to Sept. 1 1939, and at 100 if red. on or after Sept. 1 1939 
and prior to maturity. 

Series of 1945: at 105% if red. prior to Sept. 1 1936; at 104 if red. on 
or after Sept. 1 1936 and prior to Sept. 1 1937; at 103% if red. on or after 
sane’ 1 1937 and prior to cake: 1 1938; at 102% if red. on or after Sept. 1 
1938 and prior to Sept. 1 1939; at 102 if red. on or after mcr 1 1939 and 
prior to Sept. 1 1940; at 101% if red. on or after Sept. 1 1940 and prior 
to Sept. 1 1941; at 101 if red. on or after Sept. 1 1941 and prior to Sens 1 
1942: at 100% if red. on or after Sept. 1 1942 and prior to Sept. 1 1943; 
at 100 if red. on or after Sept. 1 1943 and prior to maturity; and the de- 
bentures, series of 1945, may be redeemed through operation of the sinking 
fund after Sept. 1 1941 and up to maturity at par; provided, however, that 
the total amount of debentures, series of 1945, so redeemed at par shall 
not exceed during the period commencing Sept. 1 1941 and ending Aug. 31 
1942 a total principal amount of $2,000, ‘and during the period com- 
mencing Sept. 1 1941 and ending Aug. 31 1943 shall not exceed a total 
principal amount of $2.000.000. 

Bond Underwriters—The name of each principal underwriter and the 
respective amounts severally underwritten are as follows: 


Name— Prin. Amt. Per C 
The First Boston Corp., New York_........._---- $7 .500 .000 25.0 
E. H. Rollins & Sons, Inc., New York... ........_~ 3.450.000 11.5 
Biyth & Co., Inc., Sam Pramciecd......-cccccccccce 3, .000 10.0 
Brown Harriman & Co., Inc., New York... _._-_-_-- 2.250 .000 7.5 
Lazard Freres & Co., Inc., New York_____-.__---_-_- 2 250.000 7.5 
Edward B. Smith & Co., New York.__....._._---. 2.250.000 7.5 
Dean Witter & Co., San Francisco.___....._..___- 2.250.000 7.5 
a. Ce oe Oo, Ce eweeeonses 1.500.000 5.0 
William R. Staats Co., Los Angeles______________- 1,200.C00 4.0 
Kidder, Peabody & Co., New York... .......-..... 1.200.000 4.0 
ee, ee ee ee ee  wenesoetn 1.200.000 4.0 
ne eanene 1.050.000 3.5 
Pacific Co. of California, Los Angeles_______-_-_- _.. 600.000 2.0 
Stone & Webster and Blodget, Inc., New York____.- 300,000 1.0 


Debenture Underwriters—The name of each principal underwriter of the 
debentures, and the respective amounts of each series of debentures severally 











underwriten (First Boston Corp. underwrote entire $3,000,000 series of 
ess and $2,000,000 series of 1937 and $2,000,000 series of 1938) are as 
ollows: 
— Series of 

Name— 1939 1940 1945 
The First Boston Corp._....._-.-.--- $750,000 $750.000 $3,625,000 
E. H. Rollins & Sons, Inc._-.--...._-.-- 345,000 345,000 1,668,000 
ee ee ie ne emnmme a 300 ,000 300 .000 1,450,000 
Brown Harriman & Co., Inc_____..-- 225,000 225.000 1,087 ,00O 
Lazard Freres & Co., Inc. .....-..-.-.-.- 225,000 225.000 1,088,000 
Edward B. Smith & Co____._-.-_-.-- 225,000 225.000 1,087,000 
I a ein 225,000 225.000 1,088,000 
AS aS 150,000 150.000 725.000 
William R. Staats Co______- ar 120,000 120.000 580. 
Kidder, Peabody & Co........------ 120,000 120,000 580. 
es ee eee = 120,000 120.000 580 ,000 
O09 G(R BEE 105,000 105,000 507 .0OO 
Pacific Co. of California... .......-.-- 60.000 60,000 290 .000 
Stone & Webster and Blodget, Inc---- 30,000 30,000 145,000 

— a -egdtnabbneoummpeohe $3,000,000 $3,000,000 $14,500,000 

por Consolidated Balance Sheet June 30 1935 

ssels— 

Property, plant & equipment—Tangible capital_.._.._.__ __ _-- $332 565,146 

PS SE ncnanecceeensessgensnn cocescccencasns 15,430,107 
Investments (at cost)—Other security investments._____ __.- 3,153,125 

Non-operating property... .---- Le a 2.299.145 
Discount, premium & expense on capital stock (net)_______- 4,349,148 
Sinking funds, &c., cash deposits with trustees. -_......-_-- 78,908 
Debt discount & expense in process of amortization over the 

ee er oo ed Le boeetiabaebnoas 16,132,543 
Prepaid ineurance, tames, &C. . . . ..<- ccc nnn cnn nec nee ewe 3,713,965 
Undistributed clearing accounts. ......................... 145,571 
ee... sb eeemessoneesbeewe 199.767 





ee rt eeeeneconboce 3 937 ,134 
Certificates of deposit maturing in 1935..........-.---.-.- 50. 
de wibeeneoeoseeaee 167 ,722 
Notes and accounts receivable...........--.-.-........... ,067 .857 
gl gE a 3,257 ,O79 
0 Ee ad $389 147,219 
Liabilities— 
nd web etdbeebood 000. 
ee bemaaseene 24 .702.175 
I ee ee ee ee tibbibbeeneeba 47 ,682.700 
a a i ea a inet mihbeemalee 35,020 .850 
i ee ie lel ene deainiadaee 79,570,125 
ELE LILLE Fae 100 
Te. de eee adel abioneenhae .548 000 
i i I TELL LS I TET Se a In 1,032,421 
i en epee es ihabamet . 16,550 
I i oad inn hin eh ie ep dp ean 219.721 
a a as Gilani anes etnlitinte ceneeaean 5,303 .728 
FEE AE Py ee SE een, Soe a 682,416 
8 a teebontiaweeeeneent 1,745.,! 
Depreciation and depletion reserves _—-.---------.---------- 31,296 997 
oe cb edésidcdebncocusdons d Aen koe 


Ce i SOE SROUS ROSE RSDSHSOS 
I haa Lei etbhonbnahehee et 9,593,188 


al ee ee a eee habe new emeene $389,147 ,219 


Preferred Stock Called— 

All of the outstanding 7% preferred stock, series A, has been called 
for retirement on Oct. 1 at $28.75 per share and accrued dividends of 
15 cents per share. Payment will be made at the company’s offices in 
Los Angeles, Calif.—V. 141, p. 1783. 


Southern Canada Power Co., Ltd.—Earnings— 








Period End. Aug. 31— 1935—Month—1934 1935—11 Mos.—1934 
Gross earnings- -------- $172,733 $171,299 $1,943,180 $1,988.911 
Operating expenses - - - - - 74,008 72,696 776,045 738 831 





Net earnings. ----.--- $98,645 $98.603 $1,167,135 $1.250,080 


—V. 141, p. 1109 


Southern Public Utilities Co.— Merged— 
oo company was merged with Duke Power Co. May 1 1935.—V. 141, 


p 




















Volume 141 
(John P.) Squire Co.—Balance Sheet Dec. 31— 

Asseis— 1934 1933 Ltabdtltites— 1934 1933 
Gili cbomsecchic $338,965 $113,112} Accounts nanny 241 $601,906 
Accts. receivable. . S76. 880 714,083 ' Bonds........... 1,874,000 1,332,500 
Notes receivable... | a Capital stock... 1. ,000 1,000,000 
Merchandise _.... 4, ty ro 1,039,945 | Surplus.......... 764,971 176,826 
Supplies. ........ ———. eae 
Securities ......_. "38, ‘392 471 
Real estate....... 1,666,777 

achinery ....... 225,556 972,795 
Motor vehicles... 92,225 
Furn. & fixtures. 9,895 
Prepaid items.... 190,840 147,591 
Beeeeeése Eee Ge coccece 23,235 

, $7,995,212 $3,111,232 BEES coacecose $7,995,212 $3,111,232 





x 10,000 no par shares.—V. 133, p 2776. 


Standard Brewing Co. of Scranton—New Transfer 
Agent—- 
® Effective, Sept. 15 1935, the present transfer agents and registrars for 
the common stock in the cities of New York and Philadelphia were dis- 
continued. The Scranton Lackawanna Trust Co. of Scranton, Pa., has 
been appointed as registrar for the stock and transfers will be made at the 
office of the company in Scranton, Pa., effective Sept. 15.—V. 137, p. 2650. 


Standard Clay Products, Ltd.—Larnings— 


























Calendar Years— 1934 1933 1932 1931 
Operating earnings... - - loss$5.014 $7 .857 $19,469 $201,040 
Bond interest... .._-- 27 474 45, 45,000 45,000 
Depreciation. __.....-- 9,724 8,985 34,002 62,011 
Bee BOOVEERewacccces | Onenee = §6=—-§- ~—weseces | § ebedbea 10,000 

ae $42,212 $46,128 $59 534 prof.$84,029 
tien aide, 5... ie aiaeie 30,000 15,000 
Se eee Ge Boca, -.- aanane .. | s0behen i a ae 

a $42,212 $46,128 $91.575 sur$69,029 
Previous surplus- ------ 52,355 98 ,483 190,059 121.030 

Profit and loss balance $10,143 $52,355 $98,483 $190,059 

Balance Sheet Dec. 31 

Assets— 1934 1933 ( Liabdilities— 1934 1933 
ee $16,003 $19,664] Accounts payable. $6,263 $7.716 
Acc’'ts receivable. - 16,175 16,533 | Accrued interest. 2,289 3,702 
Government bonds 52,676 58,900] Funded debt... . 457,900 457,900 
Other investments 8,127 14,252} x Common stock... 750,000 750,000 
Inventory ....... 180,453 205,676 | Surplus_......... 10,143 52,355 
BRE! eseesece 899,267 902,638 
Good-will........ 50.000 50,000 
Deferred assets... 3,892 4,009 

Tels éitetdoces $1,226,596 $1,271,674! Total ......... $1,226,596 $1,271,674 





x Par $100.—V. 137, p. 2650. 


Standard Dredging Co.—FLEarnings— 


Years Ended Dec. 31— 


1934 1933 
PS EE a $6,738,972 $3. 869,401 
5,141,553 




















se eee enn eneeene 2,842,051 
Other operat Ee oe 279,686 234 ,620 
Administrative and general expenses____..._._--- 329,218 395,100 

OPSTOCIRE PECTS... cnccccccccccccccccccccese $988,515 $397 .629 
i alte a ol da lin ney matt Cr30,661 Cr31,891 
Profit transferred to associated company---_-_---- ea = =—Ss wa bee 
Federa] capital stock tax, estimated__._..___---- 33,5 6,930 
ae i a a ee a ein eee 33 273 38,190 
tt. aa demeatiadinebetbesascsnashan 457 A21 392 098 

CE ne ae $91,059 1oss$7 ,698 
Loss on plant and equipment sold or retired _______ , 40,042 
Allowances & reserves for accts receivable, doubt- 

ful accts., claims, &c., on business of prior years _ 173,126 101,842 

ST lin cctv te reen-enmeeiaeneenaanided tiaaneacaid $84,465 $249,581 

Consolidated Balance Sheet Dec 31 

Asselts— 1934 1933 Liabdtitites— 1934 1933 
C0 $460,704 x$275,607| Notes payable.... $211,841 $413,560 
Accts. rec., contr’s 634,449 805,403 | Accounts payable. 910,093 1,047,979 
Orl'ns Levee Dist., Accrued accounts. 4,796 6,789 

La., bonds and Notes & accts. pay. 

warrants, atcost 452,264 625,015 for pur. or recon- 
Pipe, supplies, &c. 425,857 389,746| dit'n'’gofdredges 108,392 384,572 
Prepaid contr. exp. 73,761 121,218] Res. for Fed'l tax- a 8 38635©.eehmee 
Other assets...... 1,036,123 1,236,651| Deferred income... --..-.-.. 12,500 
Real est. & real est. Deferred liabilities 896,253 702,859 

investments.... 924,301 1,448,403] Acct. indem res-_-. 8 8=—Ssso en 
y Dredges, plant & Minority int. in 

equip., at cost.. 3,189,072 3,309,167 Stand. Eq. Co. 81,135 75,604 
DT sceeedeeee jj athens 70,000 | z Capital stock... 3,902,442 3,902,442 
Deferred charges - . 20,482 33,721 | Earned surplus... 1,060,280 1,768,625 

0 $7,217,014 $8,314,929 0 ee $7,217,014 $8,314,929 


x Including certificates of deposit of $65,000, pledged to secure bank Joan 
of $65,000. y After reserve for depreciation. z Represented by 149,930 
shares of convertible preferred stock and 404.237 shares common stock in 
1934 (404,217 in 1933), both no par.—V. 140, p. 1674. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Sept. 14 1935 totaled 86,809,573 
kilowatt-bours, an increase of 9.9% compared with the corresponding week 
last year.—V. 141, p. 1783. 


Stillwater Worsted Mills—Balance Sheet Jan. 5— 











Assels— 1934 1933 Liabtlities— 1934 1933 
0 $173,000 $223,779] Notes &accts. pay. $215,000 $94,876 
Receivables... ... 245,000 306.064 | Acceptances-..-.-. 176,000 537,596 
Inventories - . . . .- 1,400,000 2,229,100) Accruals & tax res - 159,000 264,842 
Cash ,surrender val. b Machinery notes -_..... 5,264 

oflifeinsurance. ...... 62,588|c Underlying mtge. - .._--. 75.000 
a Real est., plant, Deben.ser.A54%% £589,000 602,500 

ee ae 4,157,000 3,803,442] Miscell. items.... ....-. 14,727 
Prepaid items__-- 39.000 44,648 | Preferred stock - -- \3,192,000 189,600 
Det'd & misc. items 12,000 23,967 | Common stock --.-! 3,090,770 

Special reserves... 1,584,000 1,641,192 
ne oat aie 111,000 177,221 
,_ aay $6,026,000 $6,693,588 lS $6,026,000 $6,693,588 


a After reserves for Coprectation of $2,111,000 and $2,052,370 in 1934 
and 1933 res Caper ely: Due later than one year. c Not assumed by 
company.—vV. 139, p. 2692. 


Supervised Shares, Inc.—1.3-Cents Dividend— 

The directors have declared a dividend of 1.3 cents per share on the 
capital stock, payable Oct. 15 to holders of record Sept. 30. This com- 
pares with 1 2 cents paid on July 15 last; 1.4 cents on April 15 and Jan. 15 
1935; 1.2 cents pe share paid on Oct. 15 and July 16 1954; 1 cent per share 
paid on April 16 and 1.3 cents on Jan. 15 1934; 1.5 cents per share on Oct. 
15 1933, 1.6 cents per share on July 15 1933 and 1.75 cents per share on 
April 15 1933.—V. 141, p. 609. 


Sutherland Paper Co.—Larger Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular bi-monthly dividend of like amount on the common 
stock, par $10, both payable Oct. 31 to holders of record Oct. 21. Extra 
dividends of 5 cents were paid in each of the four preceding dividend pay- 
ment months. An extra of 10 cents was paid on Dec. 20 1934. 


Co-Transfer Agent— 
The Guaranty Trust Co. of New York has been appointed co-transfer 
ageat for 287,000 shares of capital stock, $10 par value.—V. 141, p. 1110. 


Financial Chronicle 





(G.) Tamblyn, Ltd.—Zarnings— 











Calendar Years— 1934 1933 1932 1931 
Operating profit. ...... $183,283 $186,277 $215,928 $266 .564 
addline eemmeeais ‘RES meet t. 5,825 10,825 
Taxes an ee ee ee ee ee . 17, 907 19,580 x23 ,173 
Depreciation._....._ 48,343 56, '252 55,101 53 333 

v. for amort. of leases 

& improvements... i? ~.  @eeees .... dee |. nee 

Net profit... ....<«.<«. $100,333 $112,119 $135,421 $179,234 

Preferred dividend... ... 33 ,569 35,331 37 ,842 40,649 

Pilonusasceacace $66,764 $76,788 $97 .580 $138,585 
Balance forward... _-.. 669,069 592,281 494,701 356,116 
Total surplus._...... $735,833 $669 ,069 $592,281 $494,701 


x Including additional tax of $3,535 on 1930 profit. 
Balance Sheet Dec. 31 








Assets— 1934 1933 Liabtlities— 1934 1933 
Picbheadceéocd .. $198,462 $147,728) Accts. & bills pay. $243,658 $252,809 
ae 86,064 91,629) Dividends payable 8.346 8,7 
Receivables... _. 2: 4,672) Provision for taxes 14,172 19,346 
Inventory ....... 691,950 673,242; Mortgage payable 72.500 80,000 
Deferred charges. . 5,750 7,589 Preferred stock... 476,900 501,700 
Good-will_...___- 50,000 150,000! y Common stock. 177,289 177, | 
Propeity accounts 591,236 2634,135/x Deferred stock... l 

ihn akcmaase 735,833 669,060 

Total.__.......$1,728,699 $1,708,995 [0 Ss $1, Ag: 699 $1 nip st 





x Authorized and issued one share. y Represented | Aw 8,000 no par 
shares. z After reserve for depreciation of $298,003 in 1934 ($237, '963 in 
1933) .—V. 139, p. 614. 


Texon Oil & Land Co. (& Subs.)—LZarnings— 


























Years Ended Dec. 31— 1934 1933 1932 
Gross operating income- ---.-----.-- $504,831 $128,593 $205,536 
Costs, operating and administrative 

Din. chdabahtdbebbebaoceanebs 403 ,162 142,560 85,482 
Ddnnnd abbot babbonane ddane 15,323 14,032 12.627 

Net operating income. -.........-.- $86,345 loss$27 ,.999 $107 ,427 
Equity in current year's earnings of 

contr. cos. not consolidated. _____- 479,361 42,152 1,360,665 
Dividends and interest received-.-_-_- 188,824 114,680 246 603 

0 fae ape $754,531 os. 834 $1,714,695 
Depletion and surrendered leasehoids 2,151 5,649 86 983 
tn. Antencenhebneaeese 14,785 13 461 27 ,284 

ion for amortization of non- 

Ti Pi, i. enabendaene 300,000 Seen —~—«C S's 
Provision for oa on other investment 

Pt i teccdasoatunenhee ebbsec ee ee 
Adjustment of i inventories to lower of 

PG CE 6 ee ee 8 =—Cee | Ct e 19.562 
Estimated Federal income tax... _.- 5 Ba See ee 

EE Sn a ee $423. 095 loss$224.277 $1,580,866 
DOC, LAnteacadsecadseneoduka 702 ‘018 655,217 1,404,051 

DO, GUISE. « oc weahnoscente loss$278 ,923 loss$879 494 $176,815 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1934 Liabilities— 1934 1933 
TS SRP $749,060 $152,426' Accounts payable. $1,339 $1,782 
Accts. receivable. 21,172 223 Dividends payable 8 -...... , 
Inventories... .-.-.- 22,995 217,630) Accrued liabilities 11,487 12,196 
Due from affil co. Est. Fed. inc. tax. _— ) 6=—ti(ié# 

on current acct. ee Due to affiliated co 1,652 232 
Investments in and Unclaimed divs. 
adv’ces to contr. payable_...... 7). pide 
cos. not consol. b Capital stock... 4,680,121 4,680,120 
aaa 3,170,437 3,642,540! Donated surplus... 0,578 320,579 
Cash on dep. for Earned surplus... 261,171 606 ,409 
unclaimed divs. 8 Bee 
Other investments 
and advances. _. 10,482 116,953 
ay apna wells, eq., 
6 I FEES 1,314,145 1,631,415 
Prenaid expense _ . 2,357 536 
, ae $5,364,025 $5,761,722 a $5,364,025 $5,761,722 





a After reserves for depreciation, yer and intangible develo O56 God 
costs of $1 ,499,725in 1934 ($I, ya ,078 in 1933). b Represented by 936,024 
no par shares.—V 9, p. 


Thermoid Aga Pt 

The company and its wholly-owned subsidiaries A sabe for the month 
of August an increase in sales of 44% over July 1 and an increase of 
54% over August 1934. Southern Asbestos C Co., 98% owned by Thermoid, 
showed an increase in sales of 29% over July, and of 24% over August 1934. 

For the eight months, January to August inclusive, Thermoid sales 
increased 25% over the same period of 1934, while those of Southern 
Asbestos Co. showed a gain of 23% .—V. 141, p. 1287. 


Thomson-Gibb Electric Welding Co.—Balance Sheet 
Dec. 31 1934— 








Assets— Liabilities— 
OS EE $16,257] Accounts payable.......... $14,056 
U.8. Govt securities (at cost) 332,068 | Accrued items............. 2,341 
Notes receivable.......-..-- 5,005 | Reserve for contingencies, &c. 116,513 
Accounts receivable... ...-.-. 68,53117% preferred stock.......-. x438,950 
TEE I 92,027} Class A common stock....-.. y28,750 
Prepaid expenses, &c__.-.-.-.. 4,999} Class B common stock....-.- 214,375 
Real estate, bidgs. & fixtures EE a 224,051 
(less reserve for deprec.)--. 166,843 
Machinery, tools and equip. 
(less reserve for deprec.) .- 116,642 
Office furniture and equip. 
(less reserve for deprec.) -- 2,268 
Patents and patterns....-..- l 
AHR SI 20,858 
Subsidiary notes receivable - - 12,000 
Deferred acceptances receiv. 1,534 
, SE eee $839,038 | I a re A $839,038 





x Represented by 8,779 no par shares. y Represented a. 28.750 no par 
shares. z Represented by 14,375 no par shares.—V. 133, p. 1140. 


Tilo Roofing Co., Inc.—$1 Accumulation na 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumulative conv. preferred stock, no par value, 
payable Oct. 1 to holders of record Sept. 20. A dividend of 50 cents was 
paid on July 1, last, this latter being the first dividend paid since April 1 
1932, when a regular quarterly dividend of 50 cents was disbursed. 

Accumulations after the payment of the Oct. 1 dividend will amount to 
$5.50 per share. 

Earnings for the Year Ended Dec. 31 1934 











i 8 Te a os Saeed creneiieeneetandaretnsnielan $1,707 369 
in ee mms 866 ,071 
I Ne eee neeneenees $841,297 
Branch office, selling and general expenses_-.-........-..------ 705,891 
Ss 2 Ee... ncnanhdeecéonboenswenegenenbaeser $135,406 
BS SE i 2 SER Ga Nl MS es PN EE 347 
EROS SPE LTE TO RT TR $1 74 Zt 
Other charges, including provision for credit losses. -.......---- 102,931 
Provision for Federal income tax......-.-...----------------- 11.213 





Net profit 


~—<_e eeeceenaeeceaeaeeaeecaaaaeaeecnanaeanenaenenreeenrr Kr er eer errr ree 





1950 


Consolidated Balance Sheet, Dec. 31 1934 








Assets— Liabilittes— 
Cash on depositandonhand. $163,507] Trade accounts payable_.... $46,815 
Instalment accounts receiv., Payments due in 1935 on pur- 
less reserves for credit losses chase money note and 
SESS... .coccceceosecece 163,626 STEERED. . co cccwteameces 3,500 
Marketable securities, at cost Accts. payable to employees 
(market quotation $12,160) 12,275| for bonuses, commissions, 
Miscellaneous accounts rec... 2,156 ies ecoocaneesgeesoteses 24,155 
Balances withheld on assigned Miscellaneous accts. payable 8,929 
accounts receivable. ...... 59,940] Accrued interest and sundry 
SEED 87,893 77 aa 3,957 
Cash surrender value of offi- Federal income tax, 1934... . 11,218 
cers’ life insurance policies. 29,738| Purchase money note and 
Officers’ and employees’ accts. iD... é ceuweumbeee 29.750 
Pt. sssascnseceeos 20,523} Reserve for insurance claims. 9,651 
Sundry debtors, less reserve $2 cumul. pref. stock, ser A. y314,940 
SP BGS. « coc cenecnssoses 3,194] Common stock...........-.. 252,566 
Miscellaneous investments - . I ne ei 343,045 
Real estate and equipment... «241,645 
Patents, less amortization. .. 18,469 
Prepaid expenses........... 28,122 
a Treasury stock...........- 15,616 
BEE. cocceeccocescecens ee $848 529 





x After reserve for depreciation of $57,618. y Represented by 10,498 
no par shares. z Par value $1. a Represented by 514 no par shares $2 
cumulative — stock series A and 196 shares common stock par $1. 
—V. 134, p. 147. 


Time, Inc.— 50-Cent Extra Dividend— 
The directors have declared an extra dividend of 50 cents per share in 
addition to ther ar quarterly dividend of 75 cents per share on the no 
ar common seeek. both payable Oct. 1 to holders of record Sept. 23. 
Similar extra dividends were paid on July 1, April 1 and Jan. 2 1935, while 
extras of 25 cents were paid on Jan. 30, April 30, July 2 and Oct. 1 1954. 
The regular quarterly dividend was increased from cents to 75 cents 
with the July 1 1935 payment.—V. 141, p. 127. 


Timken Detroit Axle Co. (& Subs.)—/arnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 _ 
Gross profit on sales_._.. $1,944,998 $1,766,217 $671,915 $1,177,878 
ES ES 1,142,338 1,152,292 1,073,291 1,520,365 


Operating profit..... $802,660 $613,925 loss$401 ,376 loss$342.487 
Other income.........- 71.925 95.791 50.883 58.982 

















Total income___.---- $874,585 $709,716 loss$350 493 loss$283 ,505 
Prov. for bad debts, &c. 12,908 38,171 98 605 90,891 
Loss on plant assets - . - - UU" ase 6 S20 13,496 
Miscell. deductions - - --- 578 35,288 27,709 19,405 
Deprec. and amortiz. - - 351,233 360 ,074 375,688 382,552 
Interest expenses _ . _ . - . 1,462 14,366 22,690 30,595 
Federal and State tax-.- 85,000 6 RRS oe 
Special res've for closed 

i, Se ee ee: : ais 
Special res. for possible 

loss on doubtful accts., 

ES a a ED <a a 


131,568 


Other special reserves. _ - 


—_—— 





ed 














ee $397 425 $204,729 «$1,450,062 x$820,.444 
Preferred dividends - . - - 87 607 96 .977 80,941 97,146 

0, Ee $309,818 $107,752 ¢$1,531,003 c$917 ,590 
Shs. com. stk. (par $10) - 980 ,0O0 980.234 980 234 980 234 
Earnings per share. ___. $0.31 $0.11 Nil Nil 

x Loss. c Deficit. 

Consolidated Balance Sheet June 30 
1935 1034 1935 1934 

Assets—— 7 $ Liabilities— $s b 
xLand, bidgs.,&c., % pref. stock... 2,514,200 2,770,700 

less depreciation 5,443,527 5,816,909; Common stock... 9,800,000 94,802,340 
Good-will & pats... 1,533,348 1,593,758| Debenture notes... —_____. 255.500 
Dies, jigs, fixtures ee 700,000 

and patterns. . . 1 1; Accts. & accrued 
7 875,318 $22,565 accts. payable_- 744,011 853,662 
Notes, accts., &c., Fed. & State tax 

receivable______ 2,373,085 2,142,286 payable....... 137,373 57,400 
Inventories. __._- 3,310,103 3,604,072) Reserves_____.._- 281,979 464,042 
Govt. & other sec. 524,471 1,477,746) Deferred income. - 114,634 61,603 
4% demand ctfs. ER 1,685,727 1,236,141 

on deposit & int. 

thereon........ 210,262 25,219 
Miscellaneous.... 877,489 1,077,381 
Deferred assets - _ . 130,320 141,453 

0 Ss 15,277,924 16,201,388 RE 15,277,924 16,201,388 





x After allowance for depreciation.—vV. 140, p. 4083. 


Toledo Edison Co.— Wages Increased— 

The arbitration boards named by Secretary of Labor Perkins following the 
company’s recent strike gave the office workers union a pay increase of 15% 
and the electrical workers union 5% , retroactive to June 1. Both unions are 
American Federation of Labor affiliates. The decision was made by 
George W. Stocking, chairman, after the two boards announced they were 
deadlocked and unable to agree. 

Arbitration had been under way since July 23. The increases are in 
addition to the 5% increases given by Assistant Secretary of Labor Edward 
F. McCrady, who served as a one-man arbitration board to settle the strike 
this Summer. Electrical workers are to receive 10% above their 1929 scale 
while office workers are to get their 1929 salaries. 

Company officials and the two unions agreed to accept the decision of the 

oard as final.—V. 141, p. 178. 


Tooke Brothers, Ltd.—Earnings— 














Years End. June 30— 1935 1934 1933 1932 
, 9 a $10,142 $22,804 $139,216 $110,791 
Bond interest__________ 14,587 14,913 15,975 16,008 
Int. & divs. oninvestm’'ts Dt pe ic ameemec eee Se 

Deficit _ _ Rip Sacccece $24,698 $37 .716 $155,191 $126,799 
Previous deficit. ____- ; 80,190 42,474 surl17,387 sur258,936 
Invest. in partly owned 

sub. written off______ S.-C ak, a a: Uk ee Le 
Profit on bonds purch. 

for sinking fund__--_~_- SA a oe 8, 
Surp. on purchase of Ist 

mtge. bonds & refund 

Ee Ee a 
ee Dr13 ,664 Dr14,750 

Profit and loss deficit. $120,801 $80,190 $42,474 sur$117,387 

Balance Sheet June 30 

Assets— 1935 1934 Ltahilities— 1935 1934 
8 Ee $78,211 $79,862] Accounts payable. x$53,428 $45,313 
Accts.receivable.. 240,121 285,624] Accrued bond int. 3,600 3,775 
Inventory ....... 288,457 265,475| Taxes pay. & accr. ey  sasene 
Investments ____. 802 23,951| Unclaimed divs... 158 158 
Deferred charges __ 9,584 eae Las cencouucce 209,700 223,100 
Sinking fund____- 4,000 7,400 | Deprec., reserve... 225,850 225,850 
ie 663,524 659,011} Preferred stock... 985,000 985,000 
Good-will_______. 323,785 323,785|Common stock... 246,250 246,250 

ae eae 120,801 80,190 
el ETE $1,608,485 $1,649,255 _ sae $1,608,485 $1,649,255 





x Includes accrued liabilities —V. 139, p. 1721. 


Tri- Continental Corp.-—Listing A pproved— 

The New York Curb Exchange has approved the ‘isting of 1,008,642 stock 
purenese warrants for the purchase of common stock, no par.—V. 141, 
Pp. 


Financial Chronicle 


Sept. 21 1935 


Toronto Mortgage Co.—Earnings— 





























Calendar Years— 1934 1933 1932 . 
Ce Sen cnet cdaeoneceeane $314,866 $318,829 $321,376 
Cost of management, incl. taxes, in- 

terest and all other charges__.__... 186,215 188,198 192,918 

Bt Peudstdbakhabadceceatseces $128,651 $130,631 $128,458 
PED Gob abuecnacacsceoun 100,693 88,442 78,3 

GGG SERRE ccawnccncesccesbas $229.34 $219,073 $206 823 
i = SESS ae 118,380 118,380 118,380 

Balance, surplus................ $110,964 $100,693 $88 ,442 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
Offices premises... $45,000 $45,000 | Capital stock. ...-. $986,500 $986,500 
Real estate held for Reserve fund__... 1,165,002 1,165,002 

li anes 78,019 36,777 | Unclaimed divs... 63 63 
Mortgages.._..... 4,187,047 4,262,376) Divs. unpaid... .- 29,595 29,595 
Loans on stock... 13,200 12,500} Current liabilities. 2,870,970 2,772,353 
Securities........ 604,270 410,735) Profit and loss ac- 

Stks. fully paid up 117,850 117,850] count......... 110,964 100,694 
Cash in chartered 

ee 110,755 162,206 
Cash in office... 6,952 6,763 

TS mabeaonien $5,163,094 $5,054,207  ssseheeed $5,163,094 $5,054,207 
—V. 139, p. 615. 

Towagmac Exploration Co., Ltd.—Larnings— 

Earnings for the Year Ended Dec. 31 1934 
er rr i, - . ..  cobedennneneeeseoenmenaté $25 
te et eee enn adideaboababeee 10,966 
I A $10,941 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash on hand and in bank _... $5,554! Bank loan (investment securi- 
Accounts receivable... ....-.- 9,469 ties and bills receivable held 
Bills receivable_........_.--. 35,842] as collateral).........---.- $31,274 
Accrued interest on investm’ts 41] Accounts payable._......-.-- 1,624 
Loan (unsecured) to Aldermac Unclaimed wages._......--.-- 46 

I a i a x511,702| Capital stock_..........---- 21,366 ,666 
*Investments at cost.__.____- 107,575| Capital surplus_......._---- 299,974 
Stocks— SMCS Sa 193,410 

Aldermac Mines, Ltd., 2,- 

305,142 shares._......... 630,633 

Francoeur Gold Mines, Ltd., 

693,000 shares.......... 28 ,343 

Lake Geneva Mining Co., 

447,500 shares........-.. 148,746 

Nichols Engineering & Re- 

search Corp. of Canada, 
Ltd., 215 shares........ 14,978 

TI aoe 3,789 
re yvy6,999 
Chlorination process... - 2,500 

i a i ed $1,506,174 , eae ere ea ae ae $1,506,174 

x Represented by: Average cost of 633,333 shares Aldermac Mines, Ltd., 


$168,055; sundry advances ‘inc]. accrued int. on advances to Dec. 31 1933; 
no interest has been charged for 1934), $267,585; loss on sale of 600,8 
shares Aldermac Mines, Ltd., $76,061. y After reserve for depreciation 
of $20,139. z Par value $1.—V. 137, p. 2822. 


Twin Disc Clutch Co.—Earnings— 




















Earnings for 12 Months Ended June 30 1935 g a 
a ethene aaaeamaaneae $259,320 
a a 88,235 
General and administrative expenses....._._____________ ee 40,321 

ELL ATR AT I $130,763 
ee heme tamanoaadamnnhe 12,407 
I a a $143,171 
os ie id les in eililaes eihbeinenbemenmeann 7.056 
ES EET Te a ern ee eT See GEeE 18,503 
i iat nnd beh mbbneeeéeaaeane 61 
EE eee 8.703 
Pe Ps. 6 nb bndintetitbieh eee ecoanesecovannes ceémin $108,845 
Condensed Balance Sheet June 30 1935 
© Assets— Liabtlities— 
a A I TF 8A vey $147,803 | Accounts payable__....__.___._ $47,737 
Marketable securities—cost.... 57,573} Accrued liabilities ...__________ 60,231 
Customers’ notes & accts. receiv. 88,648| Div. declared—payable July 1 
Sundry accts.rec.,incl.accr.int. 2,653 ls shih di tadintatiseseninctn maieen tiem iniaes 
ie ih an wan wile 165,504} Common stock._..___._______- y202,548 
Cash surrender value of officers’ Earned surplus..._.....______. 645,516 
i PT AEA 38,982 
Miscellaneous investments, &c., 
at estimated realizable value__ 2,695 
Advances to salesmen and due 
from officers & employees- --- 7,718 
Land, bldgs. & equip.—at cost __x426,732 
Patents—less amortiz. thereof... 13,397 
Deferred charges.........-.-.-- 17,176 
See eee... a hoon z2,000 
Re EG RTE, A a i ane IR, LER a $970,884 
x After allowance for depreciation of $305,921. y Represented by 60,000 


no par shares. z Represented by 592 no par shares.—V. 139, p. 2218. 
Union Gas System, Inc. (& Subs.)—Farnings— 

















12 Mos. Ended June 30 1935 1934 1933 
ORE EL LILAC $1,082,131 $1,025,948 $1,018,790 
Operating expenses and taxes_------ 719,276 695,473 755,109 
ili SE TT 87,974 80,567 73,785 

Net earnings from operations- - - - - $274,881 $249,907 $189,895 
Non-operating income__----.--.------ 12,709 20,000 20,738 

Balance available for fixed charges. $287,591 $269,908 $210,634 
Rental on naturai gas system proper- 

ties operated under lease_- - ------- 46,800 66,306 79,166 

Balance avail. for int.,deprec.,&c. $240,791 $203 ,608 $131,467 


Consolidated Balance Sheet June 30 1935 





Assets— Liabilities— 
Fixed capital—less reserves for Ist mtge. & coll. trust 5% bds_$1,258,000 
depreciation and depletion. _$3,191,045]| Notes payable banks (secured) 34,291 
Ce eee a 15,536 | Accounts payable__._______._ 87.573 
Customers accts. rec., less res - 111,108] Int. on funded debt__.._____.” 5,241 
Mdse. accts. rec., incl. instal- Accrued taxes_........___... 25,125 
ment contracts—less reserves 97,183} Other accrued payables_____- 2,331 
Inventories.._.._.___________.. 248,737] Due affiliated & associated cos. 1,191 
Miscell. investments -__------ 20,740 | Consumers deposits & accrued 
Miscell. speci:.1 deposits __ - - -- 1,648} interest thereon___._._____ __ 81,449 
Accts. rec., collectible in gas -- 20,656 | Deferred contractual oblizat’ns 21,197 
Deferred charges________---- 21,004} Reserved for contingencies __ __ 26,234 
Suspended credits—unearned 
RA eee ear 5.156 
% pref. stock series A_______ 1,574,200 
Common stock__.._________. x80,505 
Capital surplus._..__________.- 514,628 
Earned surplus_....____ ss 10,536 
0 a a ee ey $3,727,661 , SR ee ee ee $3,727,661 





x Represented by 80,505 no par shares.—V. 141, p. 289. 
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Unexcelled Mfg. Co., Inc. (:& Subs.) —Earnings— 
Years Ended Dec. 31— 





1934 1933 
Net sales (excluding inter-company sales)_....__- $1,027,899 $728,674 
Net profit from operations._................_... 52,724 1oss4,403 
Consolidated Balance Sheet Dec. 31 1934 
mac ave.271 Liabilities— 

SN... ... = 2-2-e--------- - Notes payable—bank_____... ; 
af ie — City bonds_____. 20,420 | Accts. payable—merchandise. 25,499 
ou Fm ape anid toisnest 18,596 | Letters of credit payable____. 51,598 
- he Oa 9,062; Accounts payable—sundry _.. 4,296 
— _.. ss Rae 16,067 | Capital stock......__....___._ 1,507,660 

ccounts receivable__..._._._ 315,710| Reserve for bad debts_._....___. 15,000 
Inventories (at lower of cost or Surplus... 61 ‘818 

are ean agieadae Re a vein Sa rence ge tae 
Other investments...._...____ 10,001 
Land, bldgs., mach’y equip_. x670,069 
Non-oper. real estate at depre- 

Clated book value___..._.___ 78,667 
Deferred assets—unexp. ins... 6,988 
Trade marks and patents— 

Pains Fireworks at cost___. 8,000 
Treasury stock.............. 9,660 

eae $1,715,872 ee ae $1,715,872 





* Deposited with the New York State D 
sation guarantee.—V. 140, p. 988. ate Department of Labor for compen- 


Union Metal Mfg. Co.—Earnings— 








Calendar Y ears— 1934 1 
Net loss after deprec. os nip Te 
and Federal taxes____ $95,390 $79,307 $91,781 $91,496 
Balance Sheet Dec. 31 
ssets— 1934 1933 Liabilities— 1934 1933 
ee 3 lites itis dn $19,853 $5,163] Notes payable_... $169,181 $208.031 
se accts.rec. yl52,055 202,596 | Accounts payable. 59,232 81,380 
-- ar 116,622 143,840) Accrued liabilities. 4,335 15,873 
aoe account— Deferred liabilities 57,976 11,734 
— a 10,301} Reserves__.._.____ 11,000 118,167 
a n affil. co... 11,139 95,070|8°% pref.stock.... 264,200 264,200 
se ge een 66,305 41,990} x Common stock... 296,500 296 ,500 
ay : one one one GT 259,138 348,519 
Perm. assets (less 
depreciation) ___ 691,236 773,475 
Pat. & roy. rights. 58,718 63,697 
Deferred assets___ 4.697 7,342 
es $1,121,564 $1,344,413 ETE $1,121,564 $1,344,41, 





x Represented by 5 
—V. 139, p. 3167. 500,000 no par shares. y Includes accrued interest 


Union Public Service Co.— Earnings— 
12 Months Ended March 31— 
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United Dairies, Ltd.—Zarnings— 


Earnings for the Year Ended June 30 1935 
Aggregate profits & losses of subsidiaries, before taking into 

















account the undermentioned items_................-.---- E£ $96,715 
SRS TG. MVUIREROGER.. ... ccivcacacuucdoausa ssvbodbeen bau 1,830 
_ b ese ee mS) ee OR RSS tS RPE Ee $98,546 
Pre See Gemeeetee. _..... ns.ansdmcatasendsesdunae 93 ,599 
Estimated income taxes for 1934-35._....-......-..--.----- 9,071 
RP A NSA ONE IO POF 17,419 
Minority shares of net profitsjof controlled subsidiaries. - - ~~ ~~ - 1,305 
General expenses of parent company—net............------ 4,258 
Been Ree oe te nn ee eae _., $27,106 
Consolidated Balance Sheet June 30 1935 
Assets— Liabilities— 

Cash in hand and balances at Bank overdrafts........--.-- $21,654 
BORED. csoviceeacccccsccen 4 OI Ce ek nocd sctoccoccacs 211,000 
Accounts receivable. __.._._. x300,260 | Accounts payable... ....-..-.- 93,229 
Merchandise and supplies._... 184,543 | Dividends unpali_...-.--.-.-.-- 1,324 
EE a a 66,829 | Estimated inco ne taxes -. ~~~. 9,582 
Mortgages receivable_______- 2,258 | Other taxes pa vable......-.-- 1,930 
Life insurance premiums paid_ 15,924| Mortgages payable_.......-- 31,683 
Deferred charges.._......... 15,828 | Sinking fund reserve. ....-... 43,695 

Fixed assets_...............yv1,465,622| Amounts received from subs. 

ES a 43,341 since close of their fiscal 
Good-will—Jersey Farms, Ltd. 25,000! periods._.............---- 5,301 
x Capitalstock...........-... 1,651,935 
Capital surplus.........-.... 64,018 
Earned surplus..........-... 1,256 

Minority interests in capital & 
surplus of controlled subs. -- 31,357 
0 ee $2,167,969 Eee $2,167,969 





x After reserve for bad debts of $28,984. y After reserve for deprecia- 
tion of $1,064,115. z Represented by 7,522'shares first preference stock 
par $100: $4,000 shares second tat le stock par $100 and 50,000 shares 
common stock no par value.—V. 139, p. 2848. | 


United Post Offices Corp.—T7o Pay Coupons, &c.— 

The reorganization committee (Charles 8. Garland, Chairman) in a notice 
to holders of certificates of deposit for lst mtge. 5}9s, states: 

The amendment dated July 1 1935 to the plan of reorganization dated 
April 15 1935 was accepted and approved by holders of certificates of deposit, 

Pursuant to the request from this committee, the court has directed the 
trustees to make available the funds for payment of the coupons due Aug. 15 
1933 and Feb. 15 1934 on its first mortgage 544% bonds. 

Holders of deposited bonds sbould send their certificates of deposit 
(accompanied by Federal income tax ownership certificate) to the Irving 
Trust Co. so that they may be stamped to indicate that the payment has 
been made. A check for the amount of interest due will be returned with 
the certificate of deposit duly stamped. 

The amount payable is $27.50 for each coupon attached to bonds of 
$1,000 (or $13.75 for each coupon attached to bonds of $500), making a 
total of $55 payable to holders of $1,000 bonds ($27.50 to holders of $500 
bonds). However, where bonds have been accepted for deposit unaccom- 
panied by either the Aug. 15 1933 or Feb. 15 1934 coupon, no payment can 

made with respect to such missing coupons. 

The court has fixed Sept. 27 1935 as the date for a hearing on the plan 
of reorganization. The plan has already been accepted by holders of more 
than 78% of the outstanding bonds, and it is hoped that the plan will be 
approved by the court following this hearing.——V. 141, p. 451. 


United States Leather Co.—New President and Director 

At the meeting of the board of directors held on Sept. 18 Henry M. 
McAdoo was elected President and a director to succeed David G. Ong, 
retired.—V. 141, p. 1288. 


United States Steel Co.—T70 Combine Four Subsidiaries 
in One— 

The Clairton By-Products Co. and the Lorain Steel Co. will be merged 
into the new Carnegie-Illinois Steel Corp. by the United States Steel Corp. 
in its program of unification, it was stated on Sept. 17.. 

The Carnegie- Illinois Steel Corp. will merge the two principal subsidiaries 
of United States Steel, the Carnegie Steel Co. of Pennsylvania and the Illi- 
nois Steel Co. of Chicago. The inclusion of the Clairton and Lorain com- 
panies will mean that four units of United States Steel will go out of corporate 
existence. ; 

Benjamin F. Fairless has been selected to head the new organization. 
The unified plan for the operation of these companies is expected to be made 
effective as of Oct. 1 


To Spend $140,000,000 in Betterments, &c.— 

The United States Steel Corp. will spend $140,000 ,000 for changes in 
plants and betterments soon, Myron C. Taylor, Chairman of the Board, 
announced on Sept. 18 to 300 of Pittsburgh's business and financial leaders 
gathered in the William Penn Hotel to hear from the heads of the corpora- 
tion their plans for the future. 

“The corporation is spending about $70,000,000 for plant changes 
and betterments and will be called upon to double that amount in the near 
future,’’ Mr. Taylor said in a prepared speech in which he explained also 
some of the motives behind the recent move that merged Carnegie Steel 
and Illinois Steel, with Benjamin F. Fairless as President. 


President of Illinois Steel Co. Retires 

The retirement of George G. Thorp as President of the Illinois Steel Co. 
has been announced. Mr. Thorp had reached the retirement age and will 
give up active work with the company.—V. 141, p. 1756. ; 

Utah Radio Products Co. (& Subs.)—Harnings— 


inded Dec. 31— 1934 1933 
Years Ended Dec. 31 $2,385,303 $2,410,501 








i ie einbedbsseumibe L 
Cees OF BROS GONE. «. coccwccoscceecencosesecasse 2,130,286 l 919,096 
Selling, general & administrative expenses - - ---.--- 316,421 372,085 

Net loss from operations... ..-.-.--.----------- $61 ,404 "prof$1 19320 
ORE LEE AE 55 21,947 

















- . 19: 5 “Je 
Total operating revenues... ................... $4 754 $46 ‘ 630 
Total operating expenses________._..._......... 164.335 153.244 
ie ae bn is eee ethene a 16,823 16,747 
Depreciation and retirement expense..._......_. 69.316 70,443 
en caenen 7,511 7,293 
All other Federal & State taxes___________._.___.. 45,880 35.740 
I isnissat: cnn ave iseunmonaédeiss..o...,, 1.478 4.152 

Operating income____.____._ 7 7 
Non-operating income. . 2-7 77777777777777777-- 913-207 = $114.00 

Gross corporate income 0 5 
Interest on funded debt. 7272222222222211 MON988 | SOP:%0 

iZation bond discount and .expense._____._ 2! 2: 
Other —<—-—..... ~~ I EO Ek gl mee ert. Sit 
Net income 6 
tdi tlie aint intd inte otieemiaen f 3,591 
Preferred dividends........................... “— 976 ery tt 
Deficit—to surplus......................... $3,107 $411 
Balance Sheet March 31 1935 
a... ssets— Liabilities— 
4 operty, plant & equipment_$2,493,160| Preferred stock....._______. $646,232 
— and bank balances._____ 150,312} Common stock ($100 par)_._.. 242.400 
: ccounts Feceivabie......._. x45,975| Long-term debt__....._..___. 1,220,500 
ty a es ree 30,417} Accounts payable______.___. 32,942 
c epd. insur. «& miscet. accts - — 6,764] Dividends pay., pref. stock _. 10,969 
a Hp eg een life ins__ 1,760 | Accrued int., taxes & insur__. 40,115 
— = I. accts. receivable_____ 832) Contracts payable_________. 577 
mployees’ notes receivable. -_ 3,343 | Consumers’ deposits & accrued 
Miscell. invests.—bonds (at a 11,594 
- cost) ..-----.--.......... tind nnn an emenawinl 520,730 
namort. debt discount & exp. 167,273) Revaluation surplus________. 59,325 
Elec. ranges installed con- Earned surplus... _.._ - 116,839 
sumers prems.——trial rental =" 

eRiathaierhanieine meanest au 1,687 

py ialiietnaahitiala es taiNiniet ap ieakentiainiie $2,902,227! Total.................... $2,902,227 

x After reserve for uncollectible bills of $10,873. 

—V. 139, p. 616. i mae 

United-Carr Fastener Corp. (& Subs.)—Fuarnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Gross profit from oper... $993,280 $936,117 $505 .727 $413,739 
Commercial expenses - _ _ 403 315 346 4953 220,597 230,543 
Net sundry charges____- 71,850 80.400 63 ,842 41,432 

Netinc. before depr.. $518,116 $509,224 $221,288 $141,763 
Depreciation _ _ _ ___ ree 112,144 109,478 93 ,524 90,530 
Profits applic. to minor. 

i a Dr8,665 Cr668 Dr1 ,283 Dr1 ,355 
eee yw os. tax $397 307 $400,413 $126,480 $49,878 

) e interest_____ 36,030 358,550 5,371 47 ,704 
Federal, State & foreign ’ 

income taxes ________ 63 ,565 58,616 14,565 4,359 
cae eee. peewes... OGVEL JOG 606466 }  #eebbe © ocuuue 

La » -_« — 

Consolidated netinc.. $309,445 $303 ,246 $66,545 def$2,156 

Condensed Consolidated Balance Sheet June 30 

A ssels— 1935 1934 | Liahtities— 1935 1934 
Cash . .--- rwenece $589,557 $515,369; Accounts payable. $137,859 $133,375 
Accts., notes & ac- Accr. exps. & deb. 

ceptances rec. _ _ 458 384 419,060 interest _ - >» zZ115,142 118 544 
Invent. & goods in Inc. taxes payable 

Grameté....... 898,029 789,204 accrued. _ +: peed 78,719 
Cash surr. val. of Fed. State & for'n 

life insurance - - 20,238 16,566| taxes.---.- pow Bete 8 8=§=—ss = ween 
U. S. Gov. obligs- Stace 60,226) x 10-vr. 6% conv. 

Other assets - - - 316,890 367.631 debentures - _. 1,553.70 1 657,000 
Prop., plant & eq. 2,128,372 2,120,590) Deferred income - - 10,694 35,065 
Patents, licenses & Min. ints. in subs. 

good-will... __ ~ 4 3 companies. _—- - v8,001 111,267 
Prepaid expenses _ 36,966 46,397|s Capital stock & 

SUPrDIUS . <<< 2 470,483 2,201,382 

Total___.____.$4,448,440 $4,335,352] Total..--.-- _. $4,448,440 $4,335,352 





x Less retired through sinking fund $446,500 in 1935 ($343,000 in 1934). 


y Represented by 250,000 shares of 
outneeinee issue of 500,000 shares. 
p. 1785. 


common stock of no par value of an 
z Accrued expenses only.—V. 141, 


United Gas Improvement Co.—WW eekly Outpul— 
Week Ended— 
Electric output ofsystem (kwh.) - 
-—V. 141, p. 1785. 


..-- 76,169,058 


Sept.7°35 Sept. 15°34 


Sept. 14°35 
72,265,092 66,878,921 





Ges BEE... oo o eb eeebecesssbewenneseeresce $29,853 prof$l141266 
Loes Of imvestmments . . << coccccccccecccesececes 20,717 128,458 
ri i... cccsoeeeeorssesecucose 34,468 36,399 
Electric clock development expense_......-------- ------ 5, 
Other ImGOtO GRATHOS < « « 0 0 oo cc cc ececccescccce= 12,522 6,036 

Net loss before consideration of min. interest. - - - $97 .560 $34 627 
Minority int. in loss of Heat Transfer Prods. Corp - 2,968 Cr453 

iat Geeks Cee Gk GEE”, uc cdcadconssenenemesseon $160,528 $34,174 

Consolidated Balance Sheet Dec. 31 

Assels— 1934 1933 Liabilities— 1934 1933 
Cash............ $154,043 $76,233 | Notes payable - - - - $5,375 $9,334 
Custs. notes rec _ - - epee Accts. payable__. 107,535 107,185 
Notes & accts. rec. 242,461 394,709 | Caswell - Runyan 
Other current re- Co. pref. stock. ff ees 

ceivables  )t xs Sundry creditors... -.-.-.- i 46,673 
Cash in bk., trustee Min. int. in Heat 

agreement 4 5 Transfer Prod. 

Sundry debtors - - - 6,270 10,262 Ta, Te.  desens 12,047 
Inventories _ - - 365,085 446,415| Oblig. in terms of 
Restricted bk. Dals ------ 27,004 trustee agreem't 20.608 qj jjé «ecese 
Investments ...-- 30,562 69,333) Cap. stock of sub. 
Other assets... -- 71,608 122,442 company ...--- 67,280 74,700 
Prepd. exps. & def. Capital stock ..__- Z196,380 x1,963,775 

CNATHOS.j. .cccce< 11,545 70,930 | Surplus__._._.....y1,013,400 5,960 
Fixed assets - - - 481,230 665,362 
Pats. & copyrights 31,013 
Good-will_.....-.- 3°: 305,877 

RS OR $1,427,994 $2,219,675 I i acs nda indi $1,427,994 $2,219,675 





x Represented by 392,755 no par”skares. y Paid in surplus. 


sented by 196,380 no par shares (stated value 


z Repre- 


) to be issued.—V. 140, p. 2372, 
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Utah Power & Light Co.—Preferred Dividends— 

The directors have declared dividends of 58 1-3 cents per share on the 
$7 cumulative preferred stock, no par value, and 50 cents share on the 
no-par $6 cumulative preferred stock, both payable Oct. 25 to holders of 
record Sept. 30. On Feb. 1 last, the company d dividends of $1.16 3-2 
and $1 per share respectively on these issues, these latter payments being 
the first made since Jan. 2 1933 when regular quarterly dividends were 
distributed.—V. 141, p. 1786. 


Utica & Mohawk Cotton Mills, 
Balance Sheet Dec. 31 1934— 


Inc.—Consolidated 








Assads— Liabilities— 
ES SS Ee a $195,263) Accounts payable.........-.-. $68 ,374 
Accounts receivable. .....-..- 54,432! Reserve for local taxes... -.. ~~ 26,717 
Insurance prepaid.......-..-- 58,412) Reserve for Federal and State 
DREEEED cocococeceseoesses 1,919,725 Re Giinececcecoecs 29,104 
ttn ann merrill x4,962,310| Reserve for processing taxes _. 57,334 
I a cneemateal 181,305| Capital stock.............-.. 6,536,500 

Di petenbaceanesnaasade 853,418 

RS SUES. Beeilasccoscesecacenbosaee $7,571,449 





x After reserve for depreciation of $5,871,956.—V. 138, p. 880 


Utilities Employees Securities Co.—7'rustee Resigns— 
Howard C. Hopson, has resigned as voting trustee according to a report 
filed with the Securities and Exchange Commission.—vV. 141, p. 1457. 


Utilities Hydro & Rails Shares Corp.—Suspended from 
Trading— 

The Boston Stock Exchange suspended from trading on Sept. 13 the 
capital stock with warrants attached, $1 par, as no application for permanent 
registration was made with the Securities and Exchange Commission. 
—V. 135, p. 1341. 

Vanadium Corp. of America— Vice-President and Director 
Resigns— 

Dr. B. D. Saklatwalla, Vice-President and a director, has tendered his 
resignation to devote his efforts to the formation of a new organization 
for research and development, especially in connection with new steels 
and alloys, and for rendering service with the aid of associates in metallurgi- 
cal one allied chemical fields, it was announced on Sept. 18.—V. 141, 
p. 1736. 


Van Dusen Harrington Co.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. conv. preferred stock, par $100. payable 
Oct. 1 to holders of record Sept. 20. A similar payment was made on 
July 1, last. A dividend of $3.50 per share was distributed on April 1 1935. 
Accumulations after the payment of the Oct. 1 dividend will remain at 
50 per share.—V. 141, p. 290. 


Virginia Electric & Power Co.—Refunding Plans— 

Notice has been mailed to stockholders, calling a special meeting for 
Sept. 27 1935, primarily to consider vhe authorization and creation of a new 
mortgage on the property of the company and to authorize the issuance of 
not exceeding $4,000,000 of bonds under this mortgage. 

Officers of the ae! state that this action is being taken as a stepina 
genera! financing plan which involves (a) calling all bonds under the Ist & 
ref. mtge. of which there are outstanding approximately $25,158,000 of 
series A 5% bonds, due 1955 and $6.540 000 of series B 5% bonds, due 
1954; (b) offering to purchase underlying bonds; and (c) raising some new 
money to provide for necessary construction. 

It is planned to sell approximately $36,500,000 of new 4% bonds. It is 
understood that steps are also being taken at the present time to register 
the new issue with the Securities & Exchange Commission and that the 
company hopes to be able to complete the registration on such a schedule 
that the issue will be offered to the public about Nov. 1.—V. 141, p. 939. 


Waltham Watch Co.—ELarnings— 


Calendar Years— 
es 


1934 1933 1932 
$3,346.839 $2,284,921 $2,160,445 
70,906 277 596 7 

















SD DENIED « «= 0090 eongcqeoenecane a j 
Taxes, interest, depreciation, new 
Di. osehhendeenmeeaene 386,257 347 ,057 634 414 
EE a OS $69,461 $259,415 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— x x Liabilities— $ s 
I 367,581 315,534] Accrued pay roll & 
U. 8. Govt. sec. & accts. pay. (not 
oth. short term ir ecosesancs 90,153 69,569 
investments.... 1,179,237 2,419,659) Int. accr. on bds_- 6,800 6,830 
Trade accts. rec'le 1,244,457 311,045| Fed. & State taxes 
Trade notes rec'le. 131,167 149,772} accrued__....__ 3,422 4,362 
Inventories - . _ _ - - 386,613 268,704) Ist mtge. 6% gold 
Deps. in closed bks 13,072 14,137} bonds, due 1943 1,360,000 1,366,000 
Co. secs. pur., cost 2,636,755 2,632,275 RRR pee 469 664 468,881 
Fixed assets... -.- x1,559,059 1,678,367|7% prior pref.stk. 1,700,000 1,700,000 
Tr.-mks., pats. &c 2,290,090 2,290,090|6% pref.stock.__. 5, ,000 5,000,000 
SEES 1,177,995 1,463,943 
a 9,808,035 10,079,587! Total....._._-. 9,808,035 10,079,587 


x After reserve for depreciation of $1,998,683 in 1934 and $1,792,160 in 
1933.—V. 141, p. 772. 

Ward, Rhodes & Co., Inc.— Stock Offered—Kearns & Co., 
New York, are offering at $2.50 per share 40,000 shares 
common stock (par $1). These shares are offered as a 


speculation. A prospectus affords the following: 
Capitali:ation— Authorized Outstanding 
a oer ed... . sibessequesanmace 1,000,000 shs. 80,000 shs 


Transfer agent, Commercial National Bank & Trust Co. of New York; 
trar, Manufacturers Trust Co., New York. 
istory and Business—Company was incorporated in Delaware for the 

purposes, among others, of manufacturing, selling and developing pharma- 

ceutical, chemical and other Jrocucts in all parts of the world. Company 
has an option to acquire all of the assets and exclusive licenses of, to operate 
under and utilize the patents, patent ree. patent applications. formulas 
and processes of ©. D. Burchard, Inc., which is the owner of certain patents, 
patent rights, patent applications, formulas and processes covering phar- 
maceutical and chemical products. Among these the principal products are: 

The Vapex Inhalator, Duofoam, Transo-Tape and Dip. 

Personnel and Management—The executive personnel of the compan 
comprises the following men: Fred J. Ward, esident and director, J. 
Cecil Rhodes, B.S., M.S., Vice-Pres., Sec. and director; Ammon McClellan, 
Treasurer and director; Don R. Johnson, M.D., director: Jackson H. 
Kevrark, wR ‘Gutlook—C i 

arket an u j ompany is entering the competitive pharma- 
ceutical field under most favorable conditions. Through a contract with 

E. Fougera & Co., Inc.. 75 Varick St., New York, a large distributing com- 

pany organized in 1849, it is believed that the Vapex Inhalator will eventu- 

ally attain wrold-wide distribution. E. Fougera & Co., Inc., contemplates 
the immediate inauguration of a national advertising campaign for \ apex, 
the largest selling inhalant in the world featuring the Vapex Inhalator. 

The company also has a contract with E. Fougera & Co., Inc., for the 
distribution of Duofoam. 

Dip will be avertised and marketed by the company through department 
stores. drug stores, chain stores and five-and-ten-cent stores. 

It is planned that Transo-Tape will be sold and advertised by the com- 
pany through usual outlets. 

Earnings—By reason of the diversity and quality of its products, excellent 
distribution and valuable sales contracts, the company should be able to 
show substantial earnings on its stock. 

Proceeds of Issue—One of the principal purposes of this financing is to 
enable the company to exercise its option to purchase all the physical 
assets and property and an exclusive license under all the patents, patent 
applications, secret. processes and formulas owned by or under which C. D. 
Burchard, Inc , is licensed, except certain accounts receivable of and pay- 
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ments due that ration. 
of the sum of $10, 
pany shall] have at the time of ex 
of not less than $20,000. Duri 
operating the business of C. D. 
provides among other thi 


ngs 

exercised a royalty of 10% of net billi on 
&c., which they are acquiring from 
., With a guaranteed annua! minimum royal- 
1936 of $10,000. Upon the exercise of the option 
as the additional option, so long as the contract is in effect 
at any time after April 1 194] to purchase outright all! of the 
applications, patent ents formulas and processes, &c., of 

pon exercising this additional] option the 


paid to OD 
ties, beginni: 
the company 


.B ard, Inc 
Jan. 1 


Inc.. for the sum of $100,000. Upo 


This option may be exercised b 
in cash on or before Oct. 21 1935, pro 


the 
urchard, Inc. 





Sept. 21 1935 


the payment 
ing the com- 
this option a working capital 
od of this option the company is 
This option to ase 


that during its continuance and after it is 


ucts produced under the 
. D. Burchard, Inc., shall 


Pe patent 
. D. Burchard, 


— ~A. will be reduced to 5% for the ensuing five years and then terminated 
u 


to be derived from the pr 
addition to the payment to C. 
raw materials, an 
corporate purposes 


. Burchard, Inc., be 
for labor, working capital, advertising 


of the current financing will, in 
used to purchase 
and general 


Washington Baltimore & Annapolis Electric RR.— 


Operations Discontinued— 


All operations of the road were discontinued at midnight Aug. 20.—V. 


141, p. 939. 


Waterbury Clock Co. & (Subs.)—Larnings— 
Consolidated Income Account for the Year Ended Dec. 31 1934 


Gross profit before depreciation. - - - - 
Provision for depreciation. ---.....--- 


Ce. econsesneagnsnnmabon 
Selling, administrative and general expenses... _..........-.-.- 


Pr Pt. «accsamnebadbon 
a eee 


nn... ..sxabehbeonendaen 
Le Gs « oecacbheoaumacae 


Net income before Federal and State income taxes....._.... 
WL ni ol cena ee erable hel we beasts 


ees Ea coc encoeesensebadéene 


$824 .626 
77 443 

















Consolidated Balame Sheet, Dec. 31 1934 


Assets— 
Ch < ac enaemenonenaeueee $130,300 
Notes and acceptances rec... 20,799 





a Accounts receivable. .....-. 429,217 
en 939,070 
in meine 89,115 
b Plant, property and equip. 908,375 
Patents, patent rights and 
GPRGO-MATEB.. c coccccccece 1 
Deferred items............. 8,727 
ee $2,525,607 








Dc e 20088860800 000 $747,183 
557.776 
SbGoceoceneeanenebe $189,407 
Snbbceceuensbbacoodse 966 
a ial cases eps ennn ane dean tials $190 .373 
pbb 6eheneebeecoeaesen 41 323 
$149,050 
21,772 
itn orsekdbsneooeooese $127,278 
Liabtiities— 
Dn PEs acacaceceoee $231,444 
Accounts payable. ......... 91,764 
J eae eae 179,207 
Accrued salaries and wages 
0 a nae 45,224 
Accrued royalties payable... 14,850 
Portion of compensation lia- 
bility est. as payable within 
eee 10,000 
Other current liabilities... 28,614 
Deferred liability......... - 1,725 
Reserve for compensation 
award and agreements... . 16,049 
6% cum. conv. pref. stock... 800 ,000 
c Common stock........... 1,000,000 
Capital surplus... .......... 307 ,454 
Dt Ps cacsLbaceson 99,272 
Ee $2,525,607 


a After reserve for doubtful accounts of $9,730. b After reserves for 
eaeeiee of $2,079,811. c Represented by shares of $25 par.—V. 135 
p. ‘ 


Waterloo Cedar Falls & 
Sheet July 31 1935— 

Assels— 
a 


ee 
Unadjusted debits........-.- 


$9,921,769 
524,288 
2,434,297 





Wepecccoccncessoasenss $12,880,355 
—V. 140, p. 4252. 





Northern Ry. Co.—Balance 


Liabilities— 
Common stock............. $2,333,050 
PUGETOG GGOGR . « cccccecces 664,000 
ai Giles Glen ocesccocecce 8,235,000 


Note in settlement of Federal 


ES 500,000 
Current pay rolls & accounts 

RTC TI 187,120 
Matured funded debt__....- 1,286,075 
Matured interest unpaid.... 4,718,899 


Bond interest accrued. -_..... 24,054 





Int. accrued on Govt. loan... 350,193 
Interest accrued on notes__.-. 428,830 
Int. accrued on scrip ctfs...-. 28,821 
Unadjusted credits._...... .. 321,200 
Ee Bcceccececececececcoe SED 

Se $12,880,355 


Wayne Products & Brewing Co.—Balance Sheet June 29 





























1935— 

Assets— Liabtlittes— 
Cash on hand andin bank.... $14,287 Accounts payable........... $1,169 
Accounts receivable. .......- 36.451 Notes payable..-............ 2,621 
Notes receivable. .._........ 900 Dividends payable... .....- 13.809 
Stam ps—Federal and State--.- 6.255 Deposits on containers... ..- 1,444 
Suspense account.........-.. .525 Notes payable—long term... 14,500 
| ETE 26.596 Capital stock ..........._..- 276,191 
Land, buildings, &c...-....-- in »vcsocensstunsnabene 48,353 
Prepaid expenses............ 33,479 
i i he TR 29,340 

ICT Re ere $358,091 ae $358,091 

x After reserve for depreciation of $14,808. 

Weber Showcase & Fixture Co., Inc.—Earnings— 
Income Account for the Year Ended Dec. 31 1934 

rn 7. 8. a A od teen eeisedeonoonponenesntibbe $1,138,904 
RO OE nn ee ee 897 .417 
re $241,486 
Rentals earned on glass machines, net..--.--.--....-...----.-.- 1 520 

TOSS OEE BEERS. oc nanecedtedeoeoeseseooncsccesecccesese $243 ,006 
Selling, administrative and general expense. ---.............. 233 ,152 

Operating BIG. oc cocccccecsccesesceccccoscccccccccece $9,854 
GCOS? GERSEOED CER ccc ccccceesonoesoscoccoescocccesoece 56.610 

De... ccc cca eSOtSSOeSnOesoonennesseudeoseee $46,756 

Balance Sheet Dec. 31 1934 
Assets— Liabtlities— 
° $51,132] Notes payable............. $175,000 

x Notes, contracts and accts. Accounts payable........-.. 95,591 

0 EE A 521,441] Customers’ deposits, &c.. .- 10,125 
SEP eee 287 ,464| Accrued interest and taxes_-. 1,148 
Investment in leased equip-- 12,880} Municipal improvement bonds 
Investment in and advances ee 5,552 

to subsidiary .........-.-.- 7,570} Deferred income.........-.- 21,339 
i a 614,914] $2 cum Ist pref. stock__.__. 699.760 
ESA 538.4761 $2 cum. second pref. stock. 156, 
yBuildings, machinery,equip. 250,017} Commonstock......-...--.- 749,118 
Patents, process and patterns 1} Capital surplus. -.....-...-.- 882,370 
Deferred charges.......-.-- Fa 505,835 

| RL ET Se eee * Gl ntesdcaeecéootoones $2.290,768 


x After allowance for doubtful accounts of $108,346. y After allowanc 
or depreciation of $321,321.—V. 133, Pp. 2777. 
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Waterloo Mfg. Co., Ltd. (& Subs.)—Zarnings— 
Income Account for 14 Months Ended Dec. 31 1934 





ETE a ate pL i ee. a ae $63 .329 
Se Sa Ee eemnren nnn cere ene nears iriny ene aeiian Ds 693.187 
Additional provision for bad debts....................-...-- 35,000 

Ss, I (i ial $701.516 


Note—Depreciation on automobiles of $2,594 included in above results. 
No depreciation provided on other fixed assets. 


Consolidated Balance Sheet, Dec. 31 1934 








Asseis— Liabtitites— 
EEE Ee ae $2,075| Bank loan and overdraft.... 1,282,205 
a Notes and accounts receiv. 1,086,742| Accounts payable and accrued 
LT TS I Bee re, GE. caaccuacdoapese 15,815 
Fire loss claim (since paid) _ - 21,000 | Sunshine Waterloo Co., Ltd., 
Prepaid expenses --..-.......- 5,483| unpaid call............- - _ 100,000 
Amount owing for shares of c Capital stock. ............ 1,926,509 
coupany purchased pur- Operating deficit........-... 701,516 
suant to by law No. 29___. 63,662 
Equity in life insurance... .. 94 
Investment, Sunshine Water- 
i 350,000 
Deferred charges........... 138,418 
ine ancasaceens 438,964 
Wl banwditiadinoncoene $2,623,013 Pade cecasaboceseonancos $2,623,013 





a After commissions and reserve for bad debts. b After reserve for 
depreciation of $46,761. c Represented By 81,840 shares of class A stock 
and 27,500 shares of class B stock.—V. 137, Pp. 887. 


Wehle Brewing Co.—Earnings— 
Income Account for Year Ended Dec. 31 1934 














Es, dc nnononndenebhd0ebsoessoeséonéboeswosoveseséoes $1,095,098 
Federal revenue stamps. .-......---.---.---.----+---------- 631,386 
Net gross profit... ...-..-------- wee cceccccnccccceccescce $463,712 
Some} shipping & general & administrative expenses -_-.------ 277 .679 
M re Cs one Sh OORebhOhheded OOebnee 7.18 
Pe ED SD. 0. nebbbnceebeboescensceboososcascoseos 22,681 
Di icnnscnscdnccnbneeedenwateeennsasndabetnesoons $136,164 
Balance Sheet Dec. 31 1934 
Asseis— LAabiltites— 
COE $123,993 | Notes payable... ..........-.. $2,315 
x Accts. & notes receivable - .. 79,710} Accounts payable..........-. 126,554 
Fed. revenue stamps on hand- 1,533} Dividends payable. -.-......-. 13,117 
ES 74,219} Fed. inc. taxes payable ----.--. 22,681 
Cash advances—traveling, &c - 320 | State beverage & capital stock 
Other invest .uentea—stock _ ._. 18,734 CR 5,634 
Pt is. <cecsadeeoee 658,869 | Accrued items. ...........-- 4,349 
Deferred charges...........- 14,239] Reserve for customers’ deposits 
Organization expense... _...- 10,017} on bottles and cases. -.-...-.- 60,773 
SG Go cacesanases .000 
Ee 25,000 
Paid-in surplus. ..........-. 23,822 
Appreciation of plant, net_.-- 20,918 
Pe Ss conececosceces 176,472 
ores mae $981,637 ae $981,637 





x After reserve for doubtful accounts of $5,000. 
z Represented by shares of $10 par.—V. 140, p. 815 


Wellington Fund, Inc.—New Directors— 

D. Moreau Barringer and Wallace M. McCurdy were elected directors 
at the recent annual stockholders’ meeting, for terms of one year. They 
were appointed during the past year to fill unexpired terms. 

Net asset value of Wellington Fund on Sept. 16 was $15.58 a share after 

ayment of dividends, compared with $14.56 a share on June 30, W. L. 

organ, President, said.—V. 141, p. 1288. 


Weinberger Drug Stores, Inc. (& Subs.)—Earnings— 


y After depreciation 























Calendar Years— 1934 1933 1932 1931 
Operating profit... .-- $157 .253 $96 .422 $118,526 $126 236 
Other deductions. ----- 10,758 2.615 13.634 9 254 
Prov. for Fed. inc. tax-- 20.850 13,425 17 ,000 16,500 

ee $125,644 $80 .352 $87 892 $100,482 
Dividends paid____-.--- 71,630 72.618 72,934 72,253 

Balance, surplus---_-- $54,014 $7 ,.764 $14,958 $28 229 
Previous surplus. --—---- 153 .200 145,436 130,475 102 .249 
Charges applic. to prior 

years --.------------ TAS 237 ne nn 

Balance, op. Dec.31 $193,975 $153,200 $145,436 $130,478 
Earnings per share----- $1.66 $1.06 $1.16 $1.32 

Condensed Balance Sheet Dec. 31 

Asseis— 1934 1933 Liabiltites— 1934 1933 
(ie ceacecneene $79,028 $73,083 | Accts. pay. for pur- 

Din demecebeen 2,996 5,460 chases, exps.,&c $190,488 $127,212 
Customers’ accts. Unpaid pay roll & 

receiv. & credit’s DOR. «secon a — is 

debit balances... 29,434 17.792 | Accrued taxes. .-.- 27,304 18,327 
Inventory ......- 722,112 583,178| Divs. payable. - - - 17,907 18,155 
Cash surr. value of Res. for conting.. -...-.- 6,000 

life insurance. -__ 9,636 6,903|x Capital stock... 546,000 546 ,000 
Other assets______ 54,842 81,169] Capital surplus - - - 81,952 81,952 
y Permanentassets 171,835 166,611} Profit & losssurpl. 193,978 153,201 
Pats. & trade mks. ] 1 
Deferred assets _ - . 23,887 16,648 

ia a tic $1,093,772 $950,845 a abs aiesane $1,093,772 $950,845 

x Represented by 75,633 shares of no par value. y Less reserve for 

epreciation $100,494 in 1934 ($86,118 in 1933).—V. 141, p. 1786. 

Western Auto Supply Co.—Sales— 

Month of— 1934 1933 
Pa ll a TE $1,114,000 $870,000 $666 862 
Ne oe ou oo ds es iedinenbe 95, 382.000 651, 

| a a eae aE 1,372.0 0 1.114 000 670, 
pag ERT ee ee eS ,460 000 1,137,000 873 .000 
Ses ini teste int ese damm epenenatesnidihdihdidinmameenelée 1,636,000 1,476, ety se 
} ERS ae Ry eae ae ee a 884, 1,666, 1,382. 
ee ale Ok ee eb emilnde dé 1.950.000 1,590,000 1,316,000 
Ee A TE aS 5 IE ,120, 1,835, 1,240,000 

Total eight months.---...--.---- $12,542,000 $10,577,000 $7,957,000 


—yV. 141, Pp. 939 








Western Maryland Ry.—L£arnings— 
——First Week Sept.— Jan.1to Sept.7—— 
Period— 1935 1934 193 1934 
Gross earnings (est.).._.. $281,002 $263,732 $9,989,861 $9,521,327 


—V.141, p. 1458. 
Welsbach Co. (& Subs.)—Larnings— 




















Years Ended Dec.31— _ 1934 1933 1932 1931 __ 
eh  ceemmamindeds $360.167 $386,357 $502,056 $1,143,277 
et nmnind ome 313,911 288,160 426,915 914,629 

Gross profit. ...-.--- $46 .256 $98,196 $75,142 $228 647 
Sell., adm. & gen. exp-- 115,443 114,296 183 ,599 368 ,907 

Net loss from sales- -. $69,187 $16,100 $108 ,458 $140,260 
Other income (net) - - -- - 8,164 13,894 31,910 30,076 

Deferred before fixed ss 

I celts $61,022 $2,206 $76,548 $110,184 
Fized charges....--<-<«- 58 ,257 53.740 50,453 42 902 
Net deficit for year... $119,279 $55,946 $127,001 $153 ,086 


Financial Chronicle 


1953 


Consolidated Balance Sheet Dec. 31 











Assets— 1934 1933 TAabdtitties— 1934 1933 
eeececcccces $4,996 $3,922| Notes pay., banks. $300,000 $300,000 
y Accts. receivable 36,412 30,687|x Notes pay.U.G.I. 766,500 641,500 
Notes receivable __ 227 309| Accounts payable, 
Inventories... .. . 127,324 164,259 creditors....... 62,385 87,603 
Advs. to salesn en. 582 587 | Taxes due and un- 
Prepaidinsurance. ._.___. Ee . Peinéadeahons 77,807 68,866 
Accounts rec., non- Accr. int. U.G.I. 206,963 164,112 
a 36,178 36,178) Accrued pay roll_. 1,879 1,717 
Property and plant 3,305,225 3,305,058] Accrued taxes... 392 889 
Deferred charges. _ 2,409 2,475) Miscell. accr. liab_ 882 1,339 
Good-will & pat'ts 3,600,569 3,600,569] Reserves.....____. 2,097,024 2,096,422 
7% pref. stock... 1,225,000 1,225,000 
Common stock... 3,500,000 3,500, 
Pe) oscectocn 1,124,912 940,822 
, $7,113,922 $7,146,627 Waiicceduesse $7,113,922 $7,146,627 


x Capital steck of Camden County Land Co. which owns land and 
buildings at a ledger value of $918,897 pledged as collateral. y Less reserve 
of $14,879 in 1933 and $13,774 in 1934.—V. 139, p. 2066. 


Western Newspaper Union (& Subs.)—Earnings— 























Years Ended June 30— 1935 1934 
th iis deus nda caine nein oe: 0ten niet se dot $7,089,871 $6,363,464 
EERE SES SOR Ne AT LOR IN et eR 225, 4,759,132 
Selling, administrative and general expenses. - - _.- 1,752,479 1,573,476 

Net profit from operations._........_..._._.. $112,212 $30,856 
Other income—Interest, rentals, &c. (net)... __- 25,070 20 324 

IE rll EIN a A OPE OE 137 ,282 $51,180 
Interest on debentures... ~~... ccc eee #170064 231,507 
Provision for Federal income taxes (sub. cos.) .._.- 6.892 6,163 
Minority share in profits of subsidiaries. _._____—- 11,082 10,732 

an iain aN wh acini co i we elie $100,655 $197 .223 
a, 497 .758 430,458 
Funds provided for expenses and accrued legal fees Cs are 

I $613,413 $627 .681 
Excess of par value over cost 6% conv. debs. pur- 

IRC SRE IT ill Se il 57.895 129,923 
Refund of Federal income tax prior years._.._. a... . eseses 
ee ee cipibaianmeiseainn a 0 0—S—*=—‘iéiéa VN 

ee, Genes SU acccncecbanbnubnbnane $543,838 $497 ,758 

Consolidated Balance Sheet June 30 

Assets— 1935 1934 Liabtlities— 1935 1934 
Ce $518,183 $610,155| Note pay.—bank. -.-.... $100,000 
Certificate of dep 35,000 , Accounts payable. $248,051 265,323 
Receiv. (less res )_ 966,299 1,068,461) Accrued liabilities _ 174,444 181,114 
Inventories ..._-.. 00,358 932,746 | Prov. for Fed. taxes 
Life insur. policies 168,828 155,454 (subsidiaries) . - . 6,891 6,163 
Other assets...... 539,198 344,460/|6% conv. debens.. 3,650,000 3,750,000 
Common stock ac- Minority int.in cap. ° 

quired for treas. stock and surp. 

(available for re- of subsidiary - - - 96,285 94,034 

sale to emps.) at 7% cum. pref. stk 1,500,000 1,500,000 

Gian cockests- 194,991|¥ Common stock. 2,251,710 2,251,710 
Def chgs. & prepd Surplus at date of 

accounts....... 176,253 188,936 organization _.. 1,076,273 1,076,273 
x Plant anc equip. Surplus from ap- 

(book values)... 1,270,345 1,211,302 praisal of plant 
Organization exos 67,693 67,693 &c., of sub_-__-- 31,147 31,147 
Good-will, ready- Earned deficit -. - - 543,838 497,758 

print lists, &c_. 3,948.807 3,948,807 

eee $8,490,964 $8,758,005 BEES erovevoba $8,490,964 $8,758,005 





x Less reserve for depreciation of $1,251,237 in 1935 and $1,247,875 in 
1934. y 150,000 shs. no par value. 

Note—Surplus to the extent of $194,991 is not available for dividends 
—_ samen stock in treasury (per contra) is resold or retired.—V. 141, 
p. , 


Western New York Water Co.—Pref. Div. Omitted— 

_ The directors have decided not to pay the dividend ordinarily due at this 
time on the no-par $5 cumulative preferred stock. Dividends of $1.25 per 
gt A pee paid each quarter up to and including July 1 1935.—V. 140, 
p. 2560. 


Western Union Telegraph Co., 
Birthday Telegrams— 


A 25-cent telegram service for sending birthday greetings to any point in 
the United States is proposed by the company in a tariff filed with the Fed- 
eral Communications Commission to be effective Oct. 1. Texts of the 
birthday telegrams are to be selected by the senders from a standard list of 
30. The proposal is the first offer of a telegraph service at a flat rate re- 
gardiless of origin or destination.—V. 141, p. 1787. 


(George) Weston, Ltd.—/nitial Div. on New Com. Stock— 

The directors have declared an initia] dividend of 15 cents per share on the 
new no-par common stock, payable Oct. 1 to holders of record Sept. 20. 
Prior to the recent two-for-one split up the eye A had paid quarterly 
dividends of 25 cents per share on the old no-par stock. 


Inc.—/Flat Rate on 





Calendar Years— 1934 : 1933 1932 1931 
Net operating profit.... $672,871) 
Directors’ fees_......-.- 790! 
Reserve for deprec'n-- - - 98,979. Unavailable 
Int. on fund. or other } 

indebtedness not mat. 

within one year. ___-- 35,.612| 
Reserved for inc. taxes _ _ 73,270) 

Net profit for the year $464,309 $342,175 $137 321 $153 ,963 
Preferred dividends. - _- 62,946 67 347 67 347 65. 
W. Paterson Ltd., pref. 

Tenses Cs ieee — yl Tie 
Geo. Weston Bread & 

Cakes, Ltd., pref. divs | Ae arse {a ee eae 
Common dividends. - ~~~ 180,695 65,906 50,000 50 ,000 





Balance, surplus_-__.- $196,576 $208 ,922 $19,974 $38,868 
x Including all dividends in arrears. 


Consolidated Balance Sheet, Dec. 31 1934 


Assels Liabiltiies— 
00 ae ae $523,330)| Accts. pay. & accrued items... $419,998 
Accounts receivable-......-- 3 FF ee ee a a 80,895 
EE EE ee 409,391| Div., George Weston Ltd., 
Prepaid & deferred items. ~~. 35,990 EER ae 46,981 
Dl. ..cidaquseendwue 344,365) Purch. of prop. & equip. & 
Life insur. premiums paid... 46,005 salesmen’s guar. deposits. . - 86,321 


en is is ene dadanoos 2,754,659 | Funded liabilities. ........-.- 555,000 
Excess cost over issue price of Preference shares of subs_---- 
acquired shs. of cos. whose Prov. for equity of com. shs. of 














bal. sheets are herein consol. 436,567] subsidiaries..........-..--- 2,613 
PIL: i ts cic nn tte oman 117% cum. pref. stock .....-.-.-- 900 ,000 
> CORNER BOGE. cc cwccecee< 2,146,297 

c Surplus accounts...-.-...--- 874,408 

\, jae slakes gaivesl $5,268,115 Pare 


a After reserve for deprec. of $757,042. b Represented by 187,927 no par 
shares. c After deducting provision for interest in surplus accounts of 
subs. of common shares, of subs. herein consolidated in hands of public of 
$453.—V. 141. p. 940. 


Wheeling & Lake Erie Ry.—$8.75 Prior Lien Dividend— 

The directors on Sept. 17 declared a dividend of $8.75 per share on the 
7% cum. prior lien stock, par $100, covering the period from May 1 1929 
to July af 1930. The dividend is payable Sept. 27 to holders of record 
Sept. 23. Previous distributions were as follows: $7 on Aug. 15 1934, 
and on ~y £ 27 1933; $5.25 on Oct. 19 1932, and $7 per share on Nov. 19 
and June 2 1931.—V. 141, p. 1458. 








1954 


Westphalia 
Canceled — 
Speyer & Co., as fiscal agents, announce that there have been retired 
and canceled, through the 1935 sinking fund, $349,000 first mortgage 6% 
gold loan, series A, bonds.—V. 140, p. 1504. | 
White Motor Co. (& Subs.)—Consolidated Balance Sheet— 
—— og June 30°35 Dec. 31°34: : June 30°35 Dec. 31°34 
. . $ 


United Electric Power | Corp.—Bonds 














Assets— : | LAabilittes— . : 
x Plant & equipm't 9,657,809 10,092,168 Capital stock... _- 31,250,000 31,250,000 
Goapees sooane 1,519,075 2,508,086 Accounts payable. 808,515 540,516 
Accts. & notes rec. 4,079,685 3,517,352 Other accts. pay., 
Inventories... . ~~ 8,643,420 8,847,521 inel. accr. exp., 
Claims agst. closed et 492,396 408,096 
ER EES 93,862 94,406 Accrued taxes.... 356,523 268,632 
Due from Comm’! 6% debs. of White 
Invest. Tr.Co_.. 333,963 223,177 Mot. Rity Co., 
Misceil. accts. «& Ss din nee 152,000 152,000 
notes received. ko 7 6% debs. White 
Invest. & adv. in Mot. Rity Co., 
affil. cos. not  notcurrent....-. 949,000 949,000 
, ae 831,212 $47,171 Contingent reserve 410,712 410,712 
Other investments 459,152 333,939 | Other reserve___.- 256,335 242,233 
Gd-will, pats.,@c. 5,388,909 5,388,910 Deficit......__.. 3,115,604 2,264,031 
Deferred charges. . 191,032 104,428 | 
Cae 31,559,878 31,957,159| Total.........31,559,878 31,957,159 


The balance sheet as of June 30 1935 is published in the advertising 
pages of to-day’s issue.—-V. 141, p. 1610. 


White Sewing Machine Corp. (& Subs.)—Larnings— 

















rma Income Account Year Ended Dec. 31 1934 
ee ae SY PE RS SE ee $2,063,517 
ET Paar STI oD ELSPA Ee 154,366 
EE ee ee ee ey ee aaa ee eae ne eee ee $2,217,883 
Selling, administrative and general expenses___._.....___-__- 1,833 ,946 
Profit before depreciation, interest and other charges_-_----_- $333 ,937 
I i i a 172,480 
I a i i ee eee 1,57: 
ES SRR Saal eee NE SIE Lt a 200 430 
Loss on Capital assets scrapped, &c___........_________.._._-_- 41,582 
RIT Il SIE (04 Ee ey a aT a eT I Ne NR $82,129 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtitlies— 1934 1933 
c Property acct ...$1,891,921 $2,076,181|b Preferred stock.$5,000,000 $5,000,000 
Investments __..- 43,842 39,578) a Common stock... 750,000 750,000 
U.S. Govt. securs. 709,062 963,125| Funded debt... _- 2,801,000 2,999,500 
Pats. & good-will. l 1 | Reserves_.......- 237,736 264,747 
Se 1,007,649 634,604 | Capital surplus... 1,411,687 1,411,687 
Cash with trustee. 47,958 5,573 | Deficit.......... 5,259.316 5,262,165 
Cash in closed bks, —_._... 138 | Current liabilities _ 246,48 252,221 
d Notes & accts.rec 319,463 302,112 
Instaliment accts. 1 e330,355 
Inventories...... 1,109,573 1,027,970 
Deferied charges _- 58,584 36,351 
A $5,188,055 $5,415,990 ee $5,188,055 $5,415,990 





a Represented by 200,000 shares of no par value. b Represented by 
100,000 shares of no par value. c After depreciation of $1,836,165 in 1934 
and $1,829,688 in 1933. d After reserve for doubtful accounts of $133,005 
in 1934 and $111,748 in 1933. e After reserve for repossessions, collection 
expenses, bad debts, &c., of $881,834.—V. 141, p. 940. 


Whittall Can Co., Ltd.—Zarnings— 


Years Ended— Feb. 28'35. Feb. 28 '34. Feb. 28 '33. Feb. 29 '32. 
Profits from operations. $325,749 $287 ,558 $191,204 $330,795 
Dividends received... ___ —- SQheit  ° ehesee j|.§§ <amece 
Interest on Govt. bonds 4,937 
Profit on sale of invest. Sl 





Total income_______. $334,305 
Prov. for depreciation. ._ 73,080 
Directors fees....___.. 
Prov. for income tax..___ 


72,158 71,662 


400 
46,565 22,548 


Net income_..____._. $214,259 $192,459 
Previous balance_______ 41,734 229,700 
Prov. made in previous 

years respecting Asso- 

ciated Bg my 4 Can- 

ners, Ltd. in excess of 

actual requirements 

le i ee 
Prov. for income taxes in 

excess of requirements 





$226,421 


$119,046 
D 444,685 


548,868 


27 ,664 
$695,578 


$422,159 
92,625 


Total surplus________ $329,677 
Preferred dividends ___. 123 ,500 
on investment 
Assoc’d Quality Can- 
SO ——— = ae re 
Proportion of net loss of 
subs. cos. applicable 
to the holdings of 
Whittall Can Co., Ltd. 
ce 24,099 
investments in Quebec 
Canners Corp... .__-. 





287 ,800 389,200 60,488 


76,678 
$229,700 $548,868 
$0.91 


$0.77 
Comparative Balance Sheet 











Assels— Feb. 28'35. Feb. 28'34.| Liabilities— Feb. 28'35. Feb. 28'34. 
elas n cain uinii diel $168,553 $79,933 | Accounts payable. $68,221 $42,803 
Val. of life policies 48,600 44,900 | Prov. for inc. tax. 50,000 35,000 
Accts. receivable Def. purch. accts. ......- 23,976 

(less reserve)... 117,725 116,943 | Res. for guar., &c_ 18,286 14,744 
Other accts. receiv. Ee eee: 6'¢% pref. stock. 1,900,000 1,900,000 
Inventories... __ _ 335,010 352,866 | z Common stock - - 130,000 = x500,000 
Inv. (Can. bonds) 194,281 96,750 | Capital surplus... 370,000 _____. 
Miscell.investm'ts _____. 785 | Earned surplus... 182,078 41,734 
Inv.inaffil.cos... 920,699 871,114 
Deferred charges. 2,202 2,294 
y Property, plant, 

mach. &equip.. 925,504 992,672 
Good-will, patents 

and trade-marks 1 1 
otal au ddebs-e $2,718,586 $2,558,258 — RR EPR $2,718,586 $2,558,258 





' x Represented by 130,000 shares (no par). 
tion of $829,191 in 1934 (1933, $756,726). 
$1 par.—V. 141, p. 1787. 


Woodward & Lathrop Co.—25-cent Ertra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 30 cents per share on the 
common stock, pe $10, both payable Sept. 27. Similar payments were 
made on June 27, last.—V. 140, p. 4253. 


Willards Chocolates, Ltd.—Zarnings— 
Earnings for the Year Ended Dec. 31 1934 


y After deducting deprecia- 
z Represented by shares of 
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I $46,054 
RE a ena 61,000 
Dish chen secsnnegdaneasaatbddadhebobonsendana $14,945 


Sept. 21 1935 
Balance Sheet, Dec. 31 1934 











Assets— ee ete en 
Cnsé 6 cnce0chtnedtnooseahe $892 | Canadian Bank 0 ’ 
Accounts receivable... ____- 153.412} advances secured.......-.- $109,079 
Inventory of merchandise... 151,612] Accounts payable and accrued 
Advertising supplies, &c___- 15,162] accounts.--....--------- 32,319 
Agreement re sale of Dupont Accrued interest on mtge__-.. 8,262 
St. property ____- RAPE oh 257,493) Unclaimed dividends----..-- 1,084 
x Land, buildings and equip- Mortgage payable--......-- 355,504 
| ahd a li anal 727,730|6'4% eum. pref. stock..--.-- 474,000 
Farm property_........--.-. 46,614] y Common stock....-...-..-- 375,025 
Note receivable, shareholder 14,114| Surplus ...........--..---- 14,462 
Investment, sundry securities 101 
Mortgage discount, organiza- 
tion expenses, &c_......-.. 2,604 
pee 1 
REA ae la ae eS ioc ey $1,308,738! Total.........cccccccens $1,369,738 


x After reserve for depreciation of $450,096. y Represented by 15,001 


no par shares.—V. 1358, p. 7Ol. 


~ Youngstown Pressed Steel Co.— New Director— _ 
Garrett A. Connors, Assistant General Manager, was elected a director 
on Sept.17. Hesucceeds J. B. Montgomery.—V. 105, p. 1509. 


Zimmerknit Co., Ltd. (& Subs.)—Larnings— 























Years Ended Dec. 31— 1934 1933 1932 1931 
Gross trading profits for 
year, after deducvion 
of operating & admin- 
istrative nee ag 
without providing for = 
depreciation. ......-.- $82,270 $148,528 $52,255 $2,675 
Bond interest_.......-- 45,000 45,000 45,000 * one 
Bond discount.......-- 1,500 _1,500 1,500 ; 
Depreciation .. ......-- 11 051 2.5 #§;§;#s##ieessse 4 «esses 
Provision for income tax 3,617 +s xis, | aan 
Transfer from err tty 
set up Dec. 3 30, 
SOC CONEMGRccecccss 8 Senese  #*sbe0ce i seeese Cr7,272 
EE $21,103 $35,744 $5,755 def$32,781 
Previous deficit ......-- sur 11,180 27 026 44 +g. «scecsses 
Adjust.relifeins. policies -..-.-- 0, eee 
Adjust. prior years._.-- Cee | > ‘meeee >eeeseo § eseees6 
Preferred dividend-.--- a. twtekens  oeesese  «#eeeea 
Total surplus......-- $28,533 $11,181 def$27,026 def$32,78. 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Ld. bidgs.. mach., Preference stock... $250,000 $250,000 
equipm’t, &c_._. $766,884 $794,229|x Commonstock.. 443,224 369,899 
Good-will_.....-.- l 1| lst mtge. and coll. . 
Prepaid & deferred 2 5 15 Pg 68 . ares *y 250,000 250,000 
expenses ___...-. 5,7: , mtge. and coll. 
Discount on Ist EE a atptin ewes 500 ,000 500 ,000 
mtge. bonds_-.-- 9,000 10,500' Loanforsh.holders --..-.-. 100,000 
| 800 750| Res.forconting.&c # £....-- 29,495 
Receivables._..... 210,551 224,813) Accts. payable and Rt 
Inventories - _ - - - - 681,234 724.870| accrued charges 74,566 176,895 
Ins.-dep. and cash Bond int. parent er nscaiiainds 
: rs x 25,910 23,549 Sales tax payable _———— =—#- aeons 
ee : P Bank (secured) - -- 120,083 86,407 
| Res. for inc. tax_- 5,100 8,000 
EEE 28,533 11,180 
i 
Ls dain 6 is tee $1,700,119 $1,781,876 | tt. caannecd $1,700,119 $1,781,876 


x Represented by 65,880 no par shares in 1933 and 80,545 shares in 1934. 
—V. 141, p. 1611. i 


Zonite Products Corp.—0ption— 
The New York Stock Exchange has received notice of the granting of an 
option to President Robert R. Wason to purchase, at a price of $3 wy share, 
up to 20,000 shares of the capital stock of the corporation during the follow- 
i riods and on the following terms: 
a) All or any part of 3,333 of said 20,000 shares may be purchased at 
any time from July 1 1935 to June 30 1938, both dates inclusive. 
(b) All or any part of 3,333 additional shares of said 20,000 shares May 
be purchased at any time from Jan. 1 1936 to June 30 1938, both dates incl. 
(c) All or any part of 3,333 additional shares of said 20,000 shares may 
be purchased at any time from July 1 1936 to June 30 1938, both dates incl. 
(d) All or any part of 3,333 additional shares of said 20,000 shares may 
be purchased at any time from Jan. 1 1937 to June 30 1938, both dates incl. 
(e) All or any part of 3,334 additional shares of said 20,000 shares may 
be purchased at any time from July 1 1937 to June 30 1938, both dates incl. 
(f) All or any part of the remaining 3,334 shares of said 20,000 shares 
may be purchased at any time from Jan. 1 1938 to June 30 1938, both dates 
i ive. ’ ; 
— event that Mr. Wason shall have exercised this option with respect 
to at least 10,000 shares on or before June 30 1938, his right _to purchase the 
balance of said 20,000 shares shall be extended up to and including June 


30 1939.—V. 141, p. 941. 


- ~_—_ 














CURRENT NOTICES 


—Announcement is made of the formation of H. J. Malkary & Co. 
to conduct a business as investment counsellors and managers, specializing 
in foreign bonds, with offices at 60 Broad St., New York. Officers of 
the new firm are Henry J. Malkary, President, and Sidney R. Donner, 
Secretary and Treasurer. Until recently Mr. Malkary was Secretary of 
the firm of Clinch & Co., Inc., of New York, having previously been with 
that firm’s predecessors, Douglas W. Clinch & Co., Inc., and Clinch, 
Morse & Co., Inc. C. E. Rundquist, formerly head of the trading depart- 
ment of American Founders Corp., is associated with the company. 

—Eli T. Watson & Co., Inc., 60 Wall St., New York, has released a 
statistical report on 62-72 W. 47th Street, New York City, first mortgage 6s. 
Income in the amount of $11,361.44 as 3 shown in this report for the 10 months 
ended July 31 1935 is equivalent, if maintained, to approximately 1.14% 
per annum on the first mortgage bonds outstanding as compared with a 
statement for the nine months ended Sept. 30 1934, which reflected a 
deficit’ before mortgage charges of $290.70.__ Real estate taxes have been 
reduced from $56,810 to $40,587, exclusive of penalties: Cash on_hand 
with the trustee as of Sept. 3 1935 amounted to $6,756.13. 

—C, Edmund Fay, who for the past six years has been a member of the 
firm of Doty, Fay & Co., has become associated with Blyth & Co., Inc. 
He will be in charge of the bank and insurance stock department of the firm's 
New York office. Six other members of the_ Doty-Fay_organization, all 
specialists in bank and insurance stocks, will also become associated with 
Blyth & Co. They are Harold Hatch, John Wiegold, John Hunt, James 
Gavin, Willard Bastian and William Lally. 

—The New York Stock Exchange firm of Reynolds & Co. announces the 
association with them of William H. Clark as general manager of their 
bond and institutional departments, and Harold H. Cook as manager of 
their corporate bond department. Mr. Clark was formerly Vice-President 
and Treasurer of C. W. Young & Co., Inc., and Mr. Cook, was also con- 
nected with the same company as manager of their public utility depart- 
ment. 

—J.G. White & Co., Inc., announced the establishment of a bank and 
insurance stock department under the joint management of Charles W. 
Riley and William D. Nowlan, with private telephone connections to Bos- 
ton, Hartford and Providence. Gordon H. N. Libby, William D. O’Con- 
nor, Reginald Hess, Allen Broomhall and Carter Ruggles have joined the 
J. G. White organization as members of the new department. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 20 1935. 

Coffee futures trading on the 16th inst. was extremely 
light but prices advanced 16 to 18 points on Santos con- 
tracts and 15 to 17 points on Rio with sales of 3,500 bag 
of the former and 2,750 bags of the latter. The Brazilian 
exchange rate improved 200 reis. Cost and freight offers 
from Brazil showed little change with Santos 4s at 8.10 to 
8.25e. On the 17th inst. trade and commission house selling 
sent prices downward and Santos contracts ended 5 to 7 
points lower and Rio contracts 8 to 9 points lower. Sales 
were 15,500 bags of Santos and 9,750 bags of Rio. Cost 
and freight offers ranged from 8 to 8.20c. for Santos 4s. 
On the 18th inst. futures showed early weakness because of 
the issuance of four Santos and three Rio notices but became 
firmer later, closing 1 to 5 points higher on Santos and 2 to 
4 points higher on Rio. Sales were 3,500 bags. 

On the 19th inst. futures closed with Santos contracts 6 
points lower to 2 points higher and with Rio contracts 6 
points lower to 1 point higher; sales 26,500 bags of Santos 
and 9,500 bags of Rio. To-day futures advanced 8 to 10 
points on Rio contracts and 7 to 12 points on Santos. Sales 
amounted to 61 contracts, 49 of which were in the Santos 
contract. Brazilian cables were better. Cost and freight 
offers were unchanged to 15 points higher. 

Rio coffee prices closed as follows: 





A SE ee oer TE AAS Y ee 4.76 
ST i: caste tn tn tidiaiatn exththdn th ektnes dpi TES A I 5.00 
dir anediinensdenaeweatene 5.42) 

Santos coffee prices closed as follows: 
AE Ee Di. .- sasencssasoudiok 8.04 
BERD cece eccosccccescsesoses D.2e SPORE ccc cceccccoesenecote 8.11 
PEED sccccnsupcesensccdsoseece §.27 | 


Cocoa futures advanced 4 to 7 points on the 16th inst. 
with a broader public interest. Wall Street and manufac- 
turers were fair buyers. Sales were 110 lots. Oct. ended 
at 4.93e., Dec. at 4.98e., Jan. at 5.00e., March at 5.04ce., 
May at 5.13c., July at 5.20c. and Sept. at 5.28e. On the 
17th inst. futures resumed their upward movement and 
ended 3 to 6 points higher on buying by manufacturers and 
Wall Street on reports of a better chocolate business. Sales 
were 2,774 tons. September ended at 4.92c., Oct. at 
4.96c., Dec. at 5.03c., Jan. at 5.06c., March at 5.10e., May 
at 5.17¢., July at 5.25¢c. and Sept. at 5.33ce. On the 18th 
inst. futures declined 7 to 10 points under profit taking sales; 
sales, 2,184 tons. Sept. ended at 4.83c., Oct. at 4.86c., 
Dec. at 4.95e., March at 5.03c., May at 5.09¢c., July at 
5.17¢e. and Sept. at 5.25c. 

On the 19th inst. futures closed 1 to 2 points higher. 
Early advances were wiped out on selling influenced by the 
weakness in stocks. Oct. ended at 4.87c.; Dee. at 4.96ce.; 
Jan. at 4.99¢e.; March at 5.04c.; May at 5.1le., and July at 
5.18¢e. To-day futures closed 2 to 3 points higher on good 
buying by commission houses. Dec. ended at 4.90c., and 
March at 5,06c. 


Sugar futures trading was the heaviest in two weeks on 
the 16th inst., and prices ended 1 to 4 points lower. Sales 
were 15,950 tons. Hedge selling increased and liquidation 
became general. Some 121 transferrable notices were in 
circulation early in the day. Raws were reported easier. 
It was rumored that sales of warehouse sugars were made at 
3.50e. on Sept. 6th. On the 17th inst. futures ended un- 
changed to 1 point higher after showing early weakness. 
Sales were 131 lots. Raws were easier. A sale of 1,000 tons 
of Philippines arriving Oct. 1 was reported at 3.45c. The 
trade and commission houses gave support in the late trading. 
On the 18th inst. futures ended 3 to 5 points higher owing to 
buying stimulated by war talk and the strength of other 
commodities. Raws were firmer. ‘A sale of 4,150 tons of 
Puerto Ricos for January was reported at 3.05c. or 40 points 
under the last sale of ‘‘prompt’’ sugar. This is the first sale 
for 1936 delivery. 

On the 19th inst. futures gained on good buying owing to a 
rumor that Cuba was about to prohibit shipment of sugars 
until March next year or until the balance of approximately 
150,000 tons of impounded sugars were disposed of. Several 
cane refiners advanced prices 20 points. Sales amounted to 
11,750 tons. A sale of 2,600 tons of Puerto Ricos for first 
half of October shipment was reported at 3.50c. To-day 
futures closed 7 points lower to 2 points higher with sales of 
271 contracts. Raws were firm. Several refiners advanced 
their price to 5.30c. 

Prices were as follows: 

i eae ee RS «ine intel ie ia tinier 2.47 
able aitnn, duet spepepin arte aden 7] J inet coeesooddobeaweh 2.12 
als oo de aentinn adamant DJ bnwtsrncccnbdhbonwsnnns 2.18 

Lard futures showed very little activity but prices were 
firm on the 14th inst., ending unchanged to 7c. higher 
owing to an expectation of a light hog movement this week 
and a fair decrease in local lard stocks for the first half of the 
month. On the 16th inst. futures ended 7 to 30 points higher 
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on buying by the trade influenced by the sharp upturn in 
grains. Stocks of lard decreased 4,473,000 lbs. to 16,178,000 
against 98,733,000 lbs. on Sept. 15 1934. Export business 
was small. The nearby deliveries we rethe strongest. On 
the 17th inst. futures rose 22 to 50 points owing to stronger 
grains and the big decrease in stocks. Hogs were 15 to 25c. 
lower with the top $12.15; total receipts Western run 39,400 
against 64,000 on the same day last year. Chicago expects 
9,000 hogs on the 18th inst. On the 18th inst. futures 
declined 10 to 20 points under general liquidation following 
the drop in wheat, and the weakness of hogs. Hogs were 
15 to 25c. lower with the top $11.80. Cash lard was quiet; 
in tierces, 16.20c.; refined to Continent, 174% to 1734e.; 
South America, 1754 to 17%e. 

_ On the 19th inst. futures advanced to 20 points on buying 
influenced by the strength in grain. Shorts covered. The 
top price of hogs at Chicago was $11.80. Cash lard was 
oo To-day futures ended 12 points lower to 22 points 
1igher. 


DAILY CLOSING lene ~ OF LARD FUTURES IN CHICAGO 
“a 


Mon. Tues. Wed. Thurs. Fri. 
I din oc, cnt cacti 15.65 15.95 16.20 16.10 16.15 16.30 
SER Te 13.50 13.50 # 13.82 13.62 13.85 13.45 
a ea 12.45 12.52 12.82 12.65 12.82 13.05 


Pork steady; mess, $38.62; family, $39.62 nominal; fat 
backs, $35.12 to $35.62. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24; extra India mess, nominal. 
Cut meats quiet; pickled hams, picnic loose, ¢. a. f. 4 to 6 
lbs., 18c.; 6 to 8 lbs., 164%e.; 8 to 10 lbs., 1534¢.; skinned 
loose c. a .f., 14 to 16 lbs., 24e.; 18 to 20 lbs., 2214c.; 22 to 
24 lbs., 19!4c.; bellies, clear, f. o. b., N. Y. (dry cured) 
pickled, 6 to 10 Ibs., 26'4c.; 10 to 12 lbs., 24c.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 15 lbs., 20c.; 18 to 24 lbs., 
197%%c., and 25 to 30 lbs., 1934¢. Butter, creamery firsts 
to higher than extra and premium marks, 244% to 2634e. 
Cheese, State whole milk, fancy fresh to held specials, 17% 
~ a Eggs, mixed colors, checks to special packs, 21 
O 


Oils—Linseed was generally quoted at 8.7c., although 
one crusher was asking 8.6c., but this latter price it was 
reported could not be shaded. Quotations: China wood, 
tanks, 29 to 30c.; March-June, 29 to 30ce. Cocoanut, Manila 
tanks next year, 4¢c.; coast, 35<c. Corn, crude, tanks, 
Western mills, 914 to9%e. Olive, denatured, spot Spanish, 
$2c.; other oils, 80c.; shipment-new crop Spanish, 80c.; other 
oils, 78e. Soya bean, tanks Western, mills, Oct.-Dec., 
74e.; C. L. drums, 9.3e.; L. C. L.,9.7¢. Edible, cocoanut, 
76 degrees, 104%c. Lard, prime, 13%c.; extra strained 
winter, 1234¢. Cod, Newfoundland, 34c.; Norwegian 
yellow, 34144c. Turpentine, 46% to 50%c. Rosin, $5.30 
to $6.60. 

Cottonseed Oil sales, including switches, 66 contracts. 
Crude, S. E., 8%ec. Prices closed as follows: 
September..........- 10.26@ 10.50 | January.......-..---- 10.25@ --.-- 


| ARE ERE RE SES 10.25@10.27 , February------------- 10.20@10.35 
pS SEER ES 10.i15@10.35| March..------------- 10.34@ _-.-- 
I nn «sw citi eeteiniian it ' aa) | [=e 10.35@10.£0 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 

Rubber futures on the 14th inst. declined 8 to 10 points 
on sales of 410 tons. Spot ribbed smoked sheets fell to 
11.18e. London and Singapore were quiet and showed little 
change in prices. Here Dee. ended at 11.39¢c., Jan. at 
11.47¢., Mareh at 11.6le., May at 11.75¢e. and July at 
11.88¢e. On the 16th inst. futures closed 3 points lower to 
2 points higher. Sales were 1,770 tons. Spot ribbed 
smoked sheets rose to 11.21e¢. Some 10 tons were tendered 
for delivery against September contracts. London and 
Singapore were quiet and easier. Here October ended at 
11.22¢., Dee. at 11.40¢e., Jan. at 11.48¢., March at 11.62c., 
May at 11.74c. and July at 11.86c. On the 17th inst. 
futures ended 1 to 4 points higher with sales of 1,860 tons. 
Spot ribbed smoked sheets were higher at 11.26. London 
was 1-l6d. to 4d. higher but 1-16d. to 3-32d. lower. Here 
Sept. ended at 11.22c., Dec. at 11.43¢., March at 11.65c., 
May at 11.78¢e. and July at 11.88¢e. On the 18th inst. 
futures closed 6 to 14 points higher on sales of 1,490 tons. 
Spot ribbed smoked sheets rose to 11.30c. Some 40 tons 
were tendered for delivery against Sept. contracts. London 
and Singapore were steady but dull. Here Sept. ended at 
11.28e., Oct. at 11.34¢e., Dee. at 11.52c., Jan. at 11.60c., 
March at 11.74¢c., May at 11.87c. and July at 12.0le. 

On the 19th inst. futures closed unchanged to 2 points 
higher in active trading. At one time they were 8 to 16 

oints higher. Sept. ended at 11.30c.; Oct. at 11.d4¢.; 
ao at 11.54¢.; Jan. at 11.62¢c.; March at 11.76¢c.; May at 
11.88¢., and July at 12.0le. To-day futures advanced 
14 to 17 points on sales of 100 contracts. Buying was stimu- 
lated by a bullish monthly statistical report on tires, and 
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rumors that restrictions on production might be tightened 
for the fourth quarter. Sept. ended at 11.45c.; Oct. at 
11.50¢e.; Dee. at 11.68e.; Jan. at 11.76¢.; Mareh at 11.9le.; 
May at 12.05c., and July at 12.16c. 


Hides futures on the 14th inst. closed 8 to 14 points higher 
with sales of 840,000 lbs. Sept. ended at 10.80c., Dec. at 
11.09¢., March at 11.42e., June at 11.75e. and Sept. at 
12.03c. On the 16th inst. futures closed unchanged to 
6 points higher on sales of 1,120,000 lbs. Some 200,000 lbs. 
were tendered for delivery against September contracts. 
Sept. ended at 10.86c., Dec. at 11.15¢e., March at 11.46c., 
June at 11.75e. and Sept. at 12.05e. On the 17th inst. 
futures moved up 12 to 15 points on sales of 2,560,000 lbs. 
Sept. ended at 10.98¢e., Dec. at 11.27¢., March at 11.59c., 
June at 11.90c. and Sept. at 12.20ce. On the 18th inst. 
futures fell 15 to 19 points after sales of 2,040,000 lbs. 
Some 519,000 hides sold in the domestic spot market with 
light native cows at lle. Heavy native steers in New York 
sold at 15e. Sept. ended at 10.83e., Dec. at 11.10¢e., March 
at 11.40c., June at 11.75¢c. and Sept. at 12.05ce. 

On the 19th inst. futures closed with gains of 10 to 12 
points; sales, 42 contracts. Dec. ended at 11.20¢c. and March 
at 11.52e. To-day futures closed with net declines of 5 to 
7 points. Sales were 73 contracts. In the Chicago market 
spot sales were reported large. Dec. ended at 11.15¢. and 
March at 11.45e. 


Ocean Freights showed more activity especially in grain. 
Over 2,000,000 bushels of wheat were reported to have been 
worked for export on the 17th inst. 

Charters included’ Grain booked—-18 loads Montreal-Scandinavia at 
the scheduled rate; 5 loads Montreal-Rotterdam at 8\%c.; 5 loads New 
York-Copenhagen at 10c.; 5 loads New York-French Atlantic at 9%c.; a 
few loads New York-French Atlantic at 6 os a few loads Montreal- 
Hamburg at 9%c. and Montreal-Bremen at 10c. Trips—-Canada round, 
$1.05; round trip West Indies, 80c. Scrap—Philadelphia-Boston to Ar- 
drossan at 1l3c. 

Coal was advanced 15 to 20c. on some sizes of anthracite. 
These increases will become effective Oct. 1 by some com- 
panies and others are expected to follow. Bituminous pro- 
duction in this country last week was approximately 8,300,000 
tons, against 7,026,000 tons in the same week last year and 
7,248,000 in the same week two years ago. The Bureau of 
Mines showed production for the week ended Sept. 7 as 
6,890,000 tons and for the week ended Aug. 31, 7,428,000 
tons. For the calender year 1935, production was esti- 
mated at 253,063,000 tons up to Sept. 14, against 248,194,000 
tons in the same period last year. The retail demand fell off 
somewhat after the spurt of last week. Industrial consumers 
however are taking a good volume. 


Copper was in good demand and higher at 9c. delivered 
to the Connecticut Valley. European prices ranged from 
8.50 to 8.55e. ¢. i. f. European ports. 


Tin after rising early in the week subsequently sagged to 
49.40c. with demand small. Late on the 18th inst. Straits 
tin could be had at 49.30ce. Ninety-nine per cent metal was 
nominally 45e. Tin plate production was 55% of capacity. 
Packs of major vegetables are expected to be very large 
this year. 


Lead was in good demand and firm at 4.35 to 4.45c. 
New York and 4.20 to 4.25c. East St. Louis. The St. 
Joseph Lead Co. on the 18th inst. advanced prices $1 per 
ton to 4.45¢. New York and 4.25e. East St. Louis. 


Zinc was in fair demand and higher at 4.75c. East St. 
Louis. Ore shipments were the largest in over five year’. 
Production of zine concentrates for the past week in the 
tri-State district was estimated at a little over 8 900 tons, 
a new high for the year and the largest since November 
1930. Fifty-nine mills were operating in the tri-State 
district, unchanged for the week. Shipments amounted 
to 11,878 tons and surplus stocks in bins were reduced nearly 
3,000 tons to approximately 24,000 tons. 


Steel operations fell off slightly. Demand was mostly 
from miscellaneous sources and for prompt delivery. Orders 
from the automobile industry continued small owing to 
the delays in changing from old to new models. Yet opera- 
tions in the Cleveland-Lorain district rose 2 points to 66% 
and at Buffalo they rose 3 points to 41%. The sharpest 
falling off in goocsetien was noted at Detroit and in the 
myo | and Shenango Valleys. Elsewhere operations 
were well maintained. Tin plate output dropped to 55% 
of capacity, which is not unusual for this season of the 
year. Quotations: Semi-finished billets, rerolling, $27: 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp (per pound), 1.70c.; sheets, hot rolled annealed, 2.40c.; 

vanized, 3.10c.; strips, hot rolled, 1.85¢.; cold rolled, 

.60e.; hoops and bands, 1.85c.; tin plate, per box of 100 
lbs., $5.25; heavy steel bars, 1.85c.; plates and shapes, 1.80c. 


Pig Iron sales are increasing. Bookings in some quarters 
are said to be the largest in some time. Larger tonnages are 
being bought. Buying for fourth quarter is more active 
owing to threats of a coal strike. Quotations:—Foundry 
No. 2 plain, Eastern Pennsylvania, $19.50; Buffalo, $18.50: 
Birmingham, $14.50; Chicago, Valley and Cleveland, $18.50; 
basic, Valley, $18; Eastern Pennsylvania, $19; malleable. 
Eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in good demand and higher with Texas 12 
months average selling freely at 73 to 75c. scoured basis and 
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choice Texas wools at 76 to 78e.; although there was a slower 
call for the latter grade. In London on Sept. 17 the fifth 
series of Colonial wool auctions opened and offerings will 
total 154,600 bales. Tlie sales will close on Oct. 4. Offer- 
ings on the 17th inst. totaled 11,300 bales with competition 
keen from home and foreign buyers. Merinos and crossbreds 
were about on par with July sales. Numerous withdrawals 
because of low bids. On the 18th inst. in London the offer- 
ings were 11,550 bales met with a good demand at firm 
In London on the 19th inst. offerings were 10,150 


prices. 
bales. Demand active; prices firmer for both merinos and 
crossbreds. Details:— 


Sydney, 1,008 bales; greasy merinos, 944 to 174d. Queensland, 1,775 
bales; scoured merinos, 17% to 26%4d.; greasy, 13 to 15d. ictoria, 865 
bales; scoured merinos, 18 to 23d.; greasy, 12 to 19d. South Australia, 
543 bales; greasy merinos, 14% to 18%d. West Australia, 1,255 bales; 
greasy merinos, 94d. New Zealand, 4,575 bales; scoured crossbreds, 9 
to 22d.: greasy,5\% to 144d. New Zealand slipe ranged from 6% to 144d., 
the latter for halfbred lambs. Cape offerings included 110 bales of slipe 
merino which sold at 16 to 22d. ‘The first wool sales of the season at 
Brisbane closed on Sept. 19 with prices firm and com petition keen. Japan 
was the largest buyer, and Germany gave good support. Compared with 
opening on Sept. 16, prices were generally 5 to 10% lower. . 


Silk futures advanced 4 to 5c. on the 16th inst. after sales 
of 2,750 bales. Crack double extra on the spot rose 5c. 


to $1.9014. Twenty bales were tendered for delivery against 
September contracts. Sept. ended at $1.88, Oct. at $1.85, 


Nov. at $1.81, Dec., Jan., Feb. and March at $1.79 and 
April at $1.78. On the 17th inst. futures closed 4% to 1\%e. 
lower on sales of 2,000 bales. Crack double extra spot rose 
1c. to $1.92. Another 20 bales were tendered for delivery 
against Sept. contracts. Sept. ended at $1.86%4, Oct. at 
$1.84, Nov. at $1.79, Dec. at $1.7814, Jan. at $1.77% and 
Feb., March and April at $1.78. On the 18th inst. futures 
closed 214 to 4c. higher on sales of 2,440 bales. Crack double 
extra spot was up 3c. to $1.95. Tenders for delivery inst 
Sept. contracts numbered 10 bales. Sept. ended at $1.89, 
Oct. at $1.86144, Nov. and Dec. at $1.82, and Jan., Feb., 
March and April at $1.81). 

On the 19th inst. futures declined 6% to 8%c. with sales 
of 211 contracts. Sept. ended at $1.82; Oct. at $1.79; Nov. 
at $1.741%; Dee. at $1.73%; Jan. at $1.76, and Feb., March 
and April at $1.741%. To-day futures ended 2c. lower to 
2c. higher with sales of 205 contracts. Sept. ended at 
$1.841%4; Oct. at $1.781%; Nov. at $1.75; Dec. and Jan. at 
$1.73 14; Feb. and Mar. at $1.74 and April at $1.73 %. 


_ — 
St — 


COTTON 
Friday Night, Sept. 20 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
265,021 bales, against 215,017 bales last week and 188,943 
bales the previous week, making the total receipts since 
Aug. 1 1935, 1,053,229 bales, against 876,252 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 176,977 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston_____- 10,169) 23,880) 7,790; 7,284) 8,506) 8,489! 66,118 
Texas City..... eyes 4 inal netehal paihiie adits 1,876; 1,876 

I aaa ia a in 3,627; 4,660) 5,425) 3,526) 5,221} 21,351} 43,810 
Corpus Christi__| 3,7 3.971} 2,810) 2,314!) 1,658) 2,856!) 17,338 
New Orleans_ -_- 7,951| 8,272) 16,96 9,320|' 5,341) 8,145} 55,998 
ce 2,920; 5,626) 3,726) 4,645) 2,733) 2,516, 22,166 
Pensacola-.- -- -- - aonb aban wctnaiel 179} 15,854 .---| 16,033 
Jacksonville__-_-_- mL am re join ideal Poa 488 485 
Savannah....._. 4,031) 7,129} 3,926) 2,294) 3,396) 4,455) 25,231 
Charleston. _-_-_-- 3,754 366) 1,217 480 731} 5,085!) 11,633 
Lake Charles_-_-. < ail ae naa edt _.--| 4,053}; 4,053 
Wilmington. -_-—-_- my OS so sala 13 32 1 61 
Baltimore. ~~ aah caitaliedl adie ounce ovtuac 216 216 
Totals this week_| 36,181! 53,904| 41,863! 30,055! 43,472! 59,546\265,021 














The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 




















1935 1934 | Stock 
Receipts to 
Sept. 20 This ;SinceAug| This ,SinceAug 
Week 1 1935 Week 1 1934 1935 1934 

Galveston ______- 66,118) 241,872) 46,557) 161,187) 420,788) 522,112 
Texas City .....- 1,876 1,905} 6,880 18 ,060 ,262 20 447 
Houston .__-._._.| 43,810|) 143,872) 79,592! 266,370) 351,099 2,546 
Corpus Christi_--| 17,338! 185,790) 20,119) 159,559 81,275) 142,958 

Beaumont.__...- aR GA 6,731 siti Gi 546 7,499 
a = a ee 55,998) 210,559) 33,857! 113,790! 377,198) 598,332 
rns. cccscea SQ BRR s TE BPR = BRR. ee Oe. (x 
A 22.166 53,194! 13,484 34,692 80,486} 103,497 
Pensacola.......| 16,033 37,357) 3,376 15,621 26 ,009 21,870 
Jacksonville... _. 488 2,748 461 2,282 5,260 4,689 
Savannah _......} 25,231} 100,600) 7.772 44.614; 144,033) 118,277 
Brunswick __.___. M55 Bef OTe: Pe kl oe BO Sil ok PO 
Charleston ___ __- 11,633 29.850) 13,387 36,748 42,425 63,103 
Lake Charles.__..|} 4,0 33,424) 3,618 10,225 29,941 26,116 
Wilmington. -_-. 61 126 120 1,071 9,790 15,639 
STR wails 3,744 321 3,455 19,602 8,372 
N’port News, &c. a eee saeel neil enema. ~ lade 
New York....... i Peres ientnall-  mesdaameie 4,877 54,741 
Ee a SE pee ee Gentine lected 7 9,764 
Baltimore __.___. 216 1,457 526 8,032 1,325 1,200 
Philadelphia - _ _ _ - ir: Peele: ae tanel |6cbbnaat <cdeann °° 
Totals... ..___|265,021'1,053 ,.229'230,070! 876,.252!1,605.613'2,.654,631 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1935 1934 1933 1932 1931 1930 
Galveston....| 69.118) 46.557 2,331| 44,243 1,6 55,705 
Houston .___. 43.810} 79.592) 125.274 ‘008| 145.144) 164.394 
New Orleans.| 55,998} 33.857| 37.659 '425| 18.21 47.550 
Mobile... ..- 2.166 13.484 6.313 7'329| 4.788) 12,295 
Savannah....| 25.231 7.772| 16.713 6.913 '3 ‘64 
ET Sc, CS ay 5 
Charleston...| 11,633} 13,387| 11,815 7,876 9,527| 14.382 
Wilmington . - 1 120 1,396 1,219 1,747 129 
ee 321 1/813 1.738 3,235 7,749 
CC CE TT Se Rk SENET Re ere ee 
All others.._.| 40,004) 34,980) 45.431) 30.376) 42.085) 39,343 
Total this wk_| 265,021) 230,070! 328.745) 255,127) 322.698] 385,693 
Since Aug. 1_.|1.053,229| 876.25211.357.037'1,183.802!1,026,12512,050,054 





The exports for the week ending this evening reach a 
total of 93,530 bales, of which 27,258 were to Great Britain, 
10,911 to*France, 25,250 to Germany, 700 to Italy, 16,071 
to Japan, and 13,340 to other destinations. In the corre- 
sponding week last year total exports were 97,050 bales. 
er the season to date aggregate exports have been 426,852 
bales, against 522,887 bales in the same period of the previous 


Financial Chronicle 



























































season. Below are the exports for the week. 
4 

Week Ended Exported to— 

Sept. 20 1935 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 
Galveston - ..... 1,014| 3,247; 4,148) -...| 4,789} -....| 2,522) 15,720 
Houston -. ...-.- ..--| 1,614) 3,110 5,700; ....| 2,476) 13,200 
Corpus Christi..; 6,088) 4,551) 5,631 400; 3,332; -....| 4,257) 24,259 
New Orleans - - . . ecoel scsoh Geeeel coce] Seee, = cace 816; 7,047 
Lake Charles... 5.400, EGG cece] | cace ----| 2,719} 6,377 
BEE ascncccce 291 occe 688 ecce pece eece oses 979 
Mecccee S.GGS, ccce] SI cccel | cece enec 250) 14,559 

Savannah ...... . fee — pose sece 200; 6,757 
Charleston - - - . - 4,303; -.-- cose — secs] ccoel Qa 
Gulfport - -.--..- i ae cece cone]. seve ese eee 179 
New York.....-. eees se ccce — sece sece 100 100 
Los Angeles - - - - cose cece soce sece cece] cece 50 

Total.......- 27.258; 10,911) 25,250 700; 16,071; -...| 13,340) 93,530 
Total 1934....- 12,953; 10,171) 7,636) 11,383) 31,765) -....| 23,122) 97,030 
Total 1933---.--. 16,129] 15,845! 40,999' 24,462! 57,418 538! 24,937/180,328 

From Exported to— 

Aug. 1 1935 to 

Sept. 20 1935 | Great | Ger- | 
Exports from— Brittain | France’ many | Italy | Japan | China | Other | Total 
Galveston. ___- 4,259 6,362 10,033 1,177 6,802 100 11,650 40,384 
Houston - ._.-- 16.188 7,829 10,935 10,924 19,273 -.-.-.| 26,234 91,383 
Corpus Christi.| 24,881 36,752 17,761 13,665 41,457 100, 31,405 166,021 
New Orleans..| 10,387, 5,149 11,576 7,280 22,941 -....| 9,149 66,482 
Lake Charles. 1,462, 2,074 32,001; ~~...) core! cece} 3,777; 9,814 
Mobile.......| 2,739 1,206 2,855, cone! cena 100, 6,946 
Jacksonville - .. 87; ----! pitas tintin ‘one seed 50 137 
Pensacola, &0.| 9,799 ....'| 8,759, ....! -....| -...| | 250) 18,808 
Savannah -..-- 11,517 ..-.| 4,464 1,351 wasn! conooe| 1,193) 18,525 
Charleston....| 4,303 --.--! | «iat saod saad 63 5,281 
Norfolk....... caeel send 458 688 ----| secu ----| 1,146 
Gulfport -._.--. Saal: eee 490,‘ ....- eocel cose] sees 976 
New York... -.' ail - smal i san Pree Fee 100 
Los Angeles - - _' 749, ..--! sese| once! 200, ----| ---- 949 
San Francisco _ a sess| ence S00, soon, cecal 400 

PERE cconce | 87,018 58,212 68,438 37,940 90,973 200 84,071 426,852 
Total 1934_...| 83,369 41,117, 90,966 39,606 147,139 24,827 95,863 522,887 


Total 1933....') 198,547 133,504 208,693 89,596 263,543 23,088 161,363 1078,334 


NOTE—Erzports to Canada—It has never peen our practice to include in the 
above table the reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. in view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 26,241 bales. In the corresponding month of the preceding season the 
exports were 19,860 bales. For the 12 months ended July 31 1935 there were 
231,240 bales exported, as against 275,910 bales for the 12 months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Sept. 20 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain | France | many | Foreign| wise Total 

Galveston... --- 200 600} 2,800) 5,000 600) 9, 411,588 
Houston. _--_-- 4,183) 3,848) 1,850] 19,638 335) 29,854) 321,245 
New Orleans.-_| 1,519) 4,649) 1,766 ,085 .---| 13,019) 364,179 
Savannah _-_-_-_- cn epg ape pine: 500; 143,533 
Charleston - - - - NEY aie peas sli 423 423 42,002 
Mobile. ...--- 782 lamin ovatneas 919 eanel .. aan 78,735 
eR oun ended aaa ones weed ane 19,602 
Other ports-_-- wands AS: eel | inti aiid ----| 169,982 
Total 1935_-.-_| 6,684) 9,097) 6,416) 31,142) 1,358) 54,697 1,550,916 
Total 1934._._| 7,471] 10,088) 14,346) 52,304] 1,000) 85,209 2,569 422 
Total 1933__-_-_| 17,963| 8,680! 12,210' 81,252' 4,000'124,105/3,114,152 











Speculation in cotton for future delivery was more active 
and prices, after showing a downward trend early in the 
week owing to increased hedge selling as the weather im- 
proved, advanced sharply later under a better demand from 
the trade, foreign interests and Bombay induced by war talk 
and the sharp rise in wheat. The Bombay buying was 
attributed to fears that war will seriously interfere with 
shipments to Continental and English ports. 

On the 14th inst. with the weather more favorable, hedge 
selling increased and prices shot downward 10 to 12 points. 
The hedge selling was not heavy, but it kept dribbling in all 
day. The South and New Orleans were selling. Demand 
was fair, but outside interest was lacking. The Census 
Bureau placed the domestic consumption durmg August, 
exclusive of linters, at 408,410 bales against 391,771 in July 
and 421,451 in August last year. The amount in consuming 
establishments was estimated at 644,926 bales on Aug. 31, 
compared with 789,373 on July 31 and 1,076,982 on Aug. 31 
1934. 

On the 16th inst. with continued clear weather, hedge 
selling increased and there was a further decline of 3 to 8 
points. The market, however, gave way very grudgingly 


1957 


with the trade giving support on a scale down. Spot houses 
and the Far East were buyers of October. Liverpool was 
better than due. The average estimate of three leading 
houses in the Indian cotton trade on the Indian crop for 
1935-36 was 5,416,000 running bales of 400 Ibs. each, an 
increase of 624,000 bales over the 1934-35 estimate. Cotton 
produced for household use in India, which is not included 
in the above figures, was estimated at anywhere from 350,000 
to 750,000 bales per year. Worth Street was quiet but prices 
were firm. 

On the 17th inst. prices advanced 15 to 21 points on buying 
by the trade, spot interests, Wall Street and the Far t, 
which was stimulated by the disturbed political situation in 
Europe, and the sharp advance in wheat. Foreign interests 
ga ve support, particularly Liverpool. Liverpool cables were 
3 to 4 points better than due. At one time prices were up 
about $1.25 a bale, but towards the close profit-taking 
sales brought about some easiness, although the offerings 
were wellabsorbed. It wasan active market. A feature of 
_ market was the searcity of offerings and the lightness of 

edges. 

On the 18th inst. there was a further advance of 18 to 24 
points, owing to an increased demand from the trade, com- 
mission houses and Bombay interests. At one time gains 
were registered of $1.50 a bale. The Bombay buying was 
attributed to fears that war will interfere with the free move- 
ment of shipping to Continental and English ports. Foreign 
interests were steady buyers. The weekly weather report 
cut both ways. It is said that the weather was unfavorable 
early in the week, but of late has been better. 

On the 19th inst. it was a two-sided affair, and prices 
closed 4 points lower to 1 point higher. Foreign buying, 
based on expectations of war in the near future, brought 
about an early rise, but cables later on saying that Ethiopia 
would accept the compromise suggested by a committee of 
the League stimulated selling and a reaction followed. 
Hedge selling also increased. Interior reports said that 
farmers are selling ginned cotton but holding cotton subject 
tu the Bankhead tax. The weather was favorable and 
Worth Street was more active. To-day prices opened slightly 
higher on good buying by foreign interests and short cover- 
ing owing to the war fear, but subsequently eased under 
liquidation and ended 4 to 12 points lower. 











Staple Premiums : ‘ 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract to Sept. 26 1935 
Sept 26 1935 are the average quotations of the ten 
‘oi bane & markets designated by the Secretary of 
inch longer Agriculture. ; 
19 .40 Middling Fair.....-._ Sin cadnasinneehe 69o0n Mid. 
19 .40 Strict Good Middling.. do .............. .57 do 
19 .40 Good Middling.....-.. a? tee uae oe do 
19 40 Strict Middling....___ a epccadsaiiasienn do 
19 .40 Ee oer ee Basis 
16 .33 Series Low MiddGiing... GO cccccccoceccec 38 off Mid 
.15 31 Low Middling........ a’ - sean secsusiinnan Gn do 
*Strict Good Ordinary... do ..............1.30 do 
*Good Ordinary... _.. gare do 
Good Middling.....- - Extra White......... 470n do 
Strict Middling....._ Ke a ae .32 do 
ES a — ees 1 do 
Strict Low Middling... do do ......... 37 off do 
Low Middling....-.. | eerie do 
.18 .B7 Good Middling.....-.- Diilinéaeneaseneda 24o0n do 
18 .37 Strict Middling...._.. I Ni ae. 04 off do 
15 .30 TEE Be Baers eg 2 .40 do 
*Strict Low Middling... do -—--........... 85 do 
*Low Middling......_. epee 6 a a a ee: 1.32 do 
15 .27 Strict Good Middling .. Yellow Tinged._.__.- lon do 
15 .27 Good Middling......- ee MR ate 26 off do 
15 .30 Strict Middling....._. a ee 47 do 
0 TT ee ee te wee 85 do 
*Strict Low Middling... do do  ....... 1.32 do 
*Low Middling......_ do es ae 1.77 do 
14 .27 Good Middling.....-.- Light Yellow Stained... .44 off do 
*Strict Middling....... do do do ot ae do 
A do do do --1.32 do 
14 .27 Good Middling....-. ~~ Yellow Stained....... 85 off do 
*Strict Middling.....__  —  /—— |= eee 1.52 do 
A TF ees 1.77 do 
.15 .28 Good Middling...-.--.. Dnt Otduiamenne .30 off 
15 .28 Strict Middling....... ae eet a 54 do 
SE Te win widened ae do 
*Good Middling.....-.-. Blue Stained......... 85 off do 
*Strict Middling....__. | ~ = eee 1.32 do 
ES a Ip eee 1.77 do 











* Not deliverable on future contract. ' 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























t. 14 to Sept. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.........---- 10.65 10.65 10.80 11.00 11.00 10.95 
New York Quotations for 32 Years 
iene ed 10.95c. |1927-..--- 20.55c./1919...-.. 30.30c.|1911...-.- 11.20c. 
ee 12.85c. | 1926---- - 16.65c.|1918..--- 33 .95c.}1910__--- 13.75c. 
a 10.05c. | 1925.-.-.-.- 24.45c. a 23.3 aa 13.50c. 
a 6.95c.|1924..... 22.80c.}1916.__-- 16.50c.|1908.- ~~~ 9.50c. 
ane 6.25c.11923..... 30.50c.}1915...-- 10.85c.|1907.---- 12.25c. 
10.85c.|1922_.._.- 21.30c. ews ow jibe Pb eoané 9.75c. 
3 18.65c.}1921_..-- 19.80c.|1913.__-- 13 .60c.|1905_..-- 10.85c. 
one 17 .OUC. 1390 cca 31.00c.{1912___ _- 11.85c.|1904...-. 11.19%¢. 
Market and Sales at New York 

Spot Futures SALES 

Market Market - 

Closed Closed Spot ,Contr’t, Total 
Saturday .._|Quiet, 10 pts. dec___|Barely steady -- 200 standings 200 
Monday ...|Steady, unchanged _| Barely steady - - sede a i Sass 
Tuesday ._.|Steady, 15 pts. adv_|Steady__-_-_---- ota woud seea 
Wednesday _|Steady, 20 pts. adv.|Steady___..-_-- Ps a teal edt ale 
Thursday ..|Steady. unchanged _|Steady -------- Sycriqe ediaibs ee 
ll = Quiet, 5 pts. dec... |Steady--_------ bee as Xie panes 
ee ee on a onal adhe atin ais iene 200 amma 200 
Since S86 | ETL IE PRT FE ee CGE OL 7.688 200! 7,888 




















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

























































































* * 
1958 ; Financial 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
Sepi. 14 Sept. 16 Sept. 17 Sept. 18 Sept. 19 Sept. 20 
Sept.(1935)) 
jo en ee ee ee eee oe 
Closing -| 10.31% |10.28” 10.437 10.63n 10.62n 10.57n 
Oa.— | 
Range__| 10.31-10.42) 10.28-10.32 10.33-10.50) 10.55-10.69/ 10.56-10.71| 10.56-10.74 
Closing -| 10.31 —— 10.28-10.30) 10.43-10.44| 10.63 ———|10.62 ——/10.57-10.59 
Nor.— 
Range..|—_- Ss —  —-— | SS —— | CC — 
Closing .|10.33n '10.29n 10.44n 10.647 10.637 10.597 
Dec.— 
Range. _| 10.35-10.46' 10.30-10.36) 10.34-10.54| 10.59-10.75 | 10.59-10.77) 10.60-10.78 
Closing -| 10.35-10.36| 10.30 ——) 10.45-10.47 10.65" 10.67) 19.65>10.66|10.61-10.63 
Jan.(1936) | 
, Range -_!10.39-10.48 10.32-10.39) 10.37-10.58) 10.63-10.75|10.65-10.79) 10.65-10.81 
Closing -| 10.39-10.40) 10.32 0.50 10.69 ———/10.68 10.65 —— 
Feb.— 
Range..i——- —-—— —_—_— — Oe eee eee eee 
Closing -| 10.417 10.35n 10.52n 10.747 10.727 10.68n 
March— 
Range - _| 10.43-10.54. 10.38-10.43) 10.43-10.63 10.68-10.85| 10.70-10.85| 10.71-10.88 
Closing . 10.43 ——~| 10.38-10.39) 10.55 ——/ 10.79 10.76-10.77/| 10.72-10.73 
A pru— 
» Range..|—— 9 —!— —9s—— — S| oe a 
Closing .| 10.47 wey 10.59” 10.80n 110.79” 10.74n 
May-- 
Range. _| 10.51-10.60 10.43-10.50) 10.49-10.69)| 10.75-10.91| 10.76-10.93) 10.77-10.95 
Closing .| 10.51 ——-|10.43 ——/ 10.64 ——)/10.82 ——~—|10.83 ——!/10.77-10.78 
June— 
Range. .|——- —_— | ———- | > nn | > OS -  > —- ~S 
Closing .|10.54n 10.467 10.64n 10.867 10.867 10.807 
July— 
Range . .| 10.57-10.66| 10.48-10.55)| 10.54-10.75)| 10.79-10.96 10.83-10.96 10.84-11.00 
Closing .|10.57 ——/10.49 ——/ 10.65 10.88-10.90|10.89 ——~—\10.84 —— 
Aug.— 
Range ..|-——— paola: tase —|—_—-  ——- - —— —_|—_——_- -—— 
Closing I— ao CO CO Ce 
mn Nominal, 


Range for future prices at New York for week ending 
Sept. 20 1935 and since trading began on each option: 


« 





Option for— Range for Week Range Since Beginning of Option 


BERS. BGO ealewcccs cosecc| access coccce 10.80 Mar. 12 1935,;12.39 Mar. ; oan 
4 





Oct. 1935_.1|10.28 Sept. 16,10.74 Sept. 20)10.05 Mar. 18 1935.12.71 Jan. 
a ee oo. on. -110.35 Mar. 19 1335}11.12 June 14 1935 
Dec. 1935__1|10.30 Sept. 16)10.78 Sept. 20)10.10 Mar. 18 1935)12.70 Jan. 9% 1935 


Jan. 1936_.|10.32 Sept. 16)10.81 Sept. 20/10.16 Mar. 18 1935)12.70 Feb. 18 1935 


ea ha 
Mar, 1936__|10.38 Sept. 16)10.88 Sept. 20/)10.33 Aug. 24 1935)12.07 May 17 1935 


ASD. TWGeochcocnce cosccclecccsse cocece| coeseese 
May 1936..|10.43 Sept. 16)10.95 Sept. 20/10.41 Sept. 


Dt at Mbdnastd dbasbelee yr oR eres. A ee, I 
July 1936__|10.48 Sept. 16)11.00 Sept. 20/10.42 Sept. 


Aug. 1936 

The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 


—-—_—— = = _——— = = ———-—-——— = -“—--—--—-- = ~“-—-—-—-—--—--—--— = ~~ _—<—-——-— = 









































Sept. 20— 1935 1934 1933 1932 
Stock at Liverpool__...-~.- bales. 403,000 91.,000 743,000 658,000 
Stock at Manchester. ........-- 46,000 82, 98,000 126,000 

Total Great Britain._...._ -- 449,000 993,000 841,000 784,000 
I i ec alli 163,000 358,000 436,000 ,000 
6 Ee 62,000 d 176,000 143,000 
Stock at Rotterdam ..........-- 14,000 23 ,000 24,000 14,000 
Stock at Barcelona...........-.- 30,000 48, 8,000 59,000 
a i i a 61,000 39,000 91,000 54,000 
Stock at Venice and Mestre__-.-_- 10,000 le - eee 
ee ae De... . anon 6,000 tt” tice, wanitinintr 

Total Continental stocks. ....- 346,000 628,000 785,000 £567,000 

Total European stocks....... 795,000 1,621,000 1,626,000 1,351,000 
India cotton afloat for Europe... 49,000 63 ,000 ,009 37,000 
American cotton afloat for Europe 215,000 205,000 361,000 394,000 
E t, Brazil,&c.,afl't for Europe 144,000 146,000 000 ~=—:109, 
Stock in Alexandria, Egypt _- .-—-- 75,000 149,000 230,000 433,000 
Stock in Bombay, India__  _.--- 480,000 830,000 3,000 777,000 
re i ee 1,605,613 2,654,631 3,238,257 3,506,505 
Stock in U. 8. interior towns. _..1,414,604 1,339,176 1,231,502 1,452,801 
U.S. exports to-day............ 12,913 5,781 36,629 10,186 

Total visible supply_.......-- 4,791,130 7,013.588 7,567,388 8,070,492 

y the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock.........-- bales. 108,000 268,000 398,000 305,000 
DERMGREE? StOGK.. .ccccocccccce 12,000 7,000 51,000 69,000 
I i i i BS aa 
SRE Ss? 
Other Continental stock... _- 57,000 77,000 708,000 515,000 
American afloat for Europe-_.-_--- 215,000 5,000 361,000 394,000 
U. 8. ports stock. ............-.- 1,605,613 2,654,631 3,238,257 3,506,505 
U. 8. interior stocks.._........- 1,414,604 1,339,176 1,231,502 1,452,801 
U. 8. exports to-day_.__......- 12,913 5,781 36,629 10,186 

2O0tal American... ......-<<.=- 3,553,130 4,998,588 6,024,388 6,252,492 

East Indian, Brazil, &c.— 

Liverpool stock................ 295,000 643,000 345,000 353,000 
Manchester stock. ............. 34,000 45,000 47 ,000 57 ,000 
ERT ER 75,000 RE or nee a ta 
A SL RE EE SN ET 22,000 ae eo 
Other Continental! stock... ___- 64,000 53 ,000 77,000 52,000 
Indian afloat for Europe__.__. 49,000 63 .000 77,000 37 ,000 

t, Brazil, &c., afloat.... 144,000 146,000 84,000 109,000 
Stock in Alexandria, Egypt ___-_- 00 149,009 230,000 433,000 
Stock in Bombay, India____..-_. 480,000 830,000 000 777,000 
=e 

Total East India, &c......... 1,238,000 2,015,000 1,543,000 1,818,000 
} Total PE ankeéncccoces 3,553,130 4,998,588 6,024,388 6,252,492 
™ Total visible supply_.......-- 4,791,130 7,013,588 7,567,388 8,070,492 
Middling uplands, iene are CO 7 .05d. 5.42d. 6.07d. 
Middling uplands, New York.... 10.95ce. 13.00c. 9.80c. 7 .35C. 
Egypt, good Sakel, Liverpool.... 8&.87d. 8.80d. 7 .88d. 9.85d. 
Broach, fine, Liverpool... ~~ 5 .52d. 5.31d. 4.53d. 5.80d. 
Tinnevelly, good, Liverpool. .-- 5.99d. 6.19d. 5.26d. 5.93d. 


Continental imports for past week have been 56,000 bales. 

The above figures for 1935 show an increase over last 
week of 319,064 bales, a loss of 2,222,458 bales from 1934, a 
decrease of 2,776,258 bales from 1933, and a decrease of 
3,279,362 bales from 1932. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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| Movement to Sept. 20 1935 | Moremeit to Sept. 21 1934 
Towns Receipts Ship- , Stocks Receipts | Ship- | Stocks 
ments Sept. ments Sept. 
Week | Season Week 20 Week | Season | Week 21 
Ala., Birming’m) 615 1,941; ....| 5,377 759 «3,719 535 8,270 
Eufaula... 1,055 3,731 392 6,919 618) 2,738) 137° 5,963 
Montgomery.| 11,760 28,939 1,291 41,103) 3,073) 7,696 422 26,741 
i. aaa 7.883 26,907 2,361 57,096; 4,914 12,974) 1,268 30,648 
Ark., Blythville) 2,453 3,200 10% 76,623) 9,864 21,123) 1,508 48,814 
Forest City —- 647 1,069) 23 17,661) 2,536, 4.312 152 13,443 
Helena...... 3,255 5,160) 145 16,366) 5,117 12,276 ooc-| 32,085 
ee 500 1,083 200 16,589) 2,238) 6,114 1,714 12,653 
Jonesboro. . . 15 24 2,328, 20,546) 1,286) 1,773 48 4,603 
Little Rock..| 2,656 22,269 352 61,396) 3 643 9.035 1,858 31,827 
Newport. ... 17 21 ...-| 14,311 SO4 1,133) 99 8,652 
Pine Bluff__.| 7,686 16,520 157, 39,651; 5.77% 10,740 1,602) 24.166 
Walnut Ridge’ 2 2 ....| 11,011) 1,403) 1,940. 254 6,175 
Ga, Albany...) 1,000 9,216 1,000 10,573 441 2.984 . 20 10,205 
AtBORS....cc« 7,250 14,043 350 34,269 720) 2,093, 1,450 47,806 
Atlanta... -.. 9,344, 29,414 1,524 41,589] 2.577) 17,308 3,852 165,288 
Augusta.....| 18,252 63,026 8,399 125,030) 5.069 17,588 1,371 112,164 
Columbus. —. 1,500 5,539 300) 14,500) 2,000 6,800 ane 14,811 
Macon...... 6,566 19,876. 1,140 29,290 338 2, 569) R18 28,541 
Pn nnan an 135 18] ...-| 18,319 307 353 100 =—8,388 
La., Shreveport) 7,263 18,377 2,670 33,073) 5,817 20,692 2,815 27,631 
Miss Clarksdale! 11,279 26,884 2,027) 44,703) 12.277| 38,525) 701 47,369 
Columbus...| 3,360 7,231 1,167 14,999) 1,44 1,613 49] 8,941 
Greenwood..| 14,982 43,505 4,980 60,839) 15,848 37.659 11° 61,622 
Jackson. .... 6,953 13,918 1,728 21,017) 1,562) 3,607 521 12,015 
Natchez. __.. 472) 829 ee Bee 110 174 ----| 3,400 
Vicksburg_..| 1,469 3,837 §2|; 7,257 970 1,509 153 866 
Yazoo City__| 3,613) 11,226 640 20,987) 3.977 9,282 7 15,483 
Mo., St. Louis.| 1,524 9,519 1,524) 158} 2.675 27,734 2,756 8,747 
N.C.,Gr’nsboro 202) 612 161) 2,214) __. 655 ....| 18.651 
Oklahoma— | 
15towns *___| 4,565) 10,868 2,598) 108,838 4,660 12,330 1,682 42,260 
§8.C.,Greenville| 4,000 15,361 2,000) 32,566 1,931 11,417 1,838 79,777 
Tenn.,Memphis| 46,683; 106,192 12 422/348, 303 40.814, 148,698 13,623:316,884 
Texas, Abilene - 959) 2,311) 2,280; 63) 2,371) 3,749 2,124 2,184 
AUSEIR... ccc 1,139 2,690 411 3,935) 2,261 8,603 1,524 4,845 
Brenham... 883 3,649 582 6,433) 1,251) 7,587 915, 5,922 
PR 1,511 2,382 957' 6,756) 4,876 12,663 2,750 9,205 
es ines eh aan 81, 5,349 ...., 10,688) 2,732 7,837| 1,788 6,927 
Robstown _ . 304 8,296 823 4,407 68 6,134 326, 3,832 
San Antonio. 88 2,735 481 1,422) 1,050 4,008 611 1,720 
Texarkana _. 875 1,310 347 11,908} 1,760 3,907 354 11,167 
Ws osteos 7,165) 15,707, 3,862 12,952) 6,334 22.569 3,433 14,935 
535.630 55,739 1339176 





Total, 56 town ' 202,31 1| 565,449) 61.788 1414604 168,270 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totlas show that the interior stocks have 
increased during the week 140,523 bales and are to-night 
75,428 bales more than at the same period last year. The 
receipts at all the towns have been 34,041 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











1935———— 1934————— 

Sept. 20— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
Sa Ag i en wt tn 1,524 9,594 2,756 30,685 
.. oS ae 930 3,496 960 9,476 
a tis <a. op muien nme wate 
J, Yo GE eee 300 757 ed 2.324 
Via Virginia points_.........-.-~ 3,216 23,788 3,639 30,945 
Via other routes, &c.......-.-- 3, 27,271 4,000 32,195 








Total gross overland....---- 8,97 64,906 11.355 105,625 


Deduct Shipments— 

















Overland to N. Y., Boston, &c-_- 216 1,515 526 8,032 
Between interior towns... .-- 183 1,559 317 2,050 
Inland, &c., from South... _-- 4,261 36,120 2 356 24,789 

Total to be deducted_....--- 4,660 39,194 3,199 34,871 
Leaving total net overland*_... 4,310 25,712 8,156 70,754 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,310 bales, against 8,156 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease over a year ago 
of 45,042 bales. 



































——- 1] 93 5 ~1934— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 20_---- 265,021 1,053,229 230.070 876,252 
Net overland to Sept. 20....---- 4,310 25,712 8,156 70,754 
South’n consumption to Sept. 20. 70,000 547,000 55,000 565,000 

5 339,331 1,625,941 293,226 1,512,006 
Interior stocks in excess__.__---- 140,523 290,267 112,608 186,439 
Excess of Southern mill takings 

over consumption to Sept.1--.- ---.- *142,675 ------ *133 ,835 

Came into sight during week_..479,854 $™%j____-_ See. .: mae 
Total in sight Sept. 20_._....---- pe Des. -“edeaes 1,564,610 
North. spinn’s’s takings to Sept.20 14,054 102,097 11,823 140,028 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1933—Sept. 22........---. Dt s iutiqgdimbnenedenetia 2,158,359 
1932—Sept. 23...........- 454,147 Sl diniewdgimeamemnisiesal 1,817,961 
1931—Sept. 25... ....-.--- Dp .6hacéidhebobbabeaet 1,727 ,650 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 

Week Ended 

Sept. 20 Saturday, Monday ; Tuesday| Wed'day| Thursd’y| Friday 
Galveston... - 10.55 10.49 10.64 10.78 10.78 10.73 
New Orleans..-| 10.57 10.57 10.65 10.88 10.86 10.83 
Mobile........| 10.25 10.20 10.35 10.55 10.55 10.51 
Savannah .__..- 10.41 10.35 10.48 10.68 10.67 10.63 
| 10.50 10.45 10.60 10.75 10.75 10.70 
Montgomery..-.}| 10.10 10.05 10.20 10.40 10.40 10.35 
Augusta.......| 10.46 10.44 10.58 10.78 10.77 10.73 
Memphis....-. 10.30 10.30 10.15 10.40 10.40 10.35 
| epg 10.55 10.50 10.60 10.80 10.79 10.75 
Little Rock...-.| 10.21 10.18 10.33 10.43 10.42 10.38 
ae 10.18 10.16 10.29 10.50 10.42 10.35 
Fort Worth_._._! 10.18 10.16 10.29 10.50 10.42 10.35 
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New Orleans Contract Market—The closing quotations The above statement shows: (1) That the total roomie 
for leading contracts in the New Orleans cotton market for from the plantations since Aug. 1 1935 are 1,343,436 bales; 
the past week have been as follows: in 1934 were 1,062,691 bales and in 1933 were 1,396,677 
Pu vee aE BREE POH <a bales. (2) That, although the receipts at the outports the 
aturday sf onday uesday "ednesda ursday riday Fe 
Sept. 14 | ‘Sept. 16 | Sept. 17 | Sept. 18 | Sept. 19 | Sept. 20 past week were 265,021 bales, the actual movement from 
—aeame | plantations was 405,544 bales, stock at interior towns 
p : — caue=iiamu==s ques <Guasmuiiiememess 4 cueeesiemes= ai . . . A 
October . -|10.27 ——|10.26 ——}10.35-10.36|10.58 ——|10.56 ——|10.53 —— having increased 140,523 bales during the week. 
November ja=——— ————]-—— ——— J. COee SClelle . 
December -| 10.30-10.31)10.26-10.28|10.41 ——|10.61-10.62|10.59 ——|10.57 —— , World’s Supply and Takings of Cotton—The follow- 
Jan. (1936)/10.34 ——|10.29 ——|10.45 ——|10.64 ——|10.60 ——/10.60 —~ ng brief but comprehensive statement indicates at a glance 
_—— ——S ee quae eneemee quate eee ques) eee ——_ | ————_ Sarina , bd 

March» .-110.40 —~|10.35 —~ll0s0 —~l1071 —~l1070 ——|10.08 —— the world’s supply of cotton for the week and since Aug. 1 
April babeiina —— ——|—— —_|—_ _ —_|—_  —_|——_ — forthe last two seasons from all sources from which statistics 
yun,” 777 7|10-47 —~/10.40-10.41) 10.56 —/10.79 —~/10.76 —_|10.78 ~~~ are obtainable; also the takings or amounts gone out of 
iin 10.51 ——]10.44-10.45| 10.60 ——|10.84 ——\10.82 —~—|10.73 —— sight for the like period: 
August....j——<— aaclees — —|§—— | — i ——— —-sC ——— 

Tone— 
Spot ____. Steady. Steady. Steady. Steady. Steady. Steady Girne Lies a4 1935 1934 
Options __' Steady. Steady. Ss Ss Steady. Stead 8 

ptions teady teady teady teady teady -_ Week Season Week Season 

CENSUS REPORT ON COTTON CONSUMED AND — ~~. _ 

> : > no , cieetees ea Visible supply Sept. 13...--- 4,472,066 ao aks ky 8 fh 
ON HAND, &c., IN AUGUST—This report, issued on Visible supply Aug. — er 4,295,259 mer 6.879.719 

| ‘ : : : merican in sight to Sept. 20.| 479,854) 1,773,533) 405,834) 1,564,61 
Sept. 14 by the Census Bureau, will be found in an earlier {¢Mhay receipts to Sep 10. Del as'oonl 6 *e'on6l -'tee'o00 
part of our paper in the department headed ‘‘Indications of Other India ship’ts to Sept. 19 19,000 76,000 1,000 67,000 
Business Activity.”’ Alexandria receipts to Sept. 18 24,000 39,600 25,000 50,200 

w b R by Tel ae b Other supply to Sept. 18 *b_- 5,000 34,000 12,000 77,000 

eather eports by lelegraph—Keports to us by , 

: ; . : RET : ; : : ; » , ; 
telegraph this evening denote that with the exception of Dedui— abet RigNRENE: Mine hanged 
Oklahoma, there has been very litte rain in the cotton belt. Visible supply Sept. 20-..--.- 4,791,130} 4,791,130) 7,013,588) 7,013,588 
A large amount of cotton is being pieked every day and Total takings to Sept. 20 a__- 215.790] 1,495,262 210,798] 1,786,941 
is being rushed to the gins with many farmers selling as of be Senne coos 140.790 1.007 663 165,798 1,260,741 
fast as they can gin. Apparently there is a widespread ~ = meeassgnnaaa roses - —=—— — er = 9 

: : “1; ‘ mbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
belief in the ability of the Government to hold the market a This total embraces since Aug: 1 tze total estimated consumption by 
above the 10-cent level. Southern mills, 547 000 bales in 1935 and 565,000 bales jin 1934—takings 

. tof, no ing available—and the aggregate amount taken by Northern an 
Texas—Galveston.___.___.- Pg “O19 in. high "eye 80 = spinners, 948,262 bales in 1935 and 1,221,941 bales in 1934, of 
; ih ill a a dry high 90 low 60 mean 75 which 460,662 bales and 829,576 bales American. 06 Estimated. 

Bc wowesscccccecs dry high 90 low 66 mean 78 4 

SD dry high 90 low 60 mean 75 India Cotton Movement from All Ports 

ei i te eee cai dry high 88 low 66 mean 77 - 

Brownsville__......... 2days 028in. high 90 low 72 mean 8l 

Corpus Christi_.......lday 0.20in. high 88 low 72 mean 80 1935 1934 1933 

i ti ig dry high 90 low 66 mean 78 Sept. 19 

elias peatabe Saat dry high 8S low 66 mean 77 Receipts— Since Since Since 

[| SP eennishrrrenn dry high 94 low 64 mean 79 Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 

PSR pa dry high 90 low 60 mean 75 | 

«iii eaagains ty Soar as dry high 88 low 54 mean 71 EEE ee TG A 7,000 68,000! 24.000! 162,000} %,000 86,000 

Lampasas._........... dry high 90 low 58 mean 74 | 

TW acnneneacns« dry high 98 low60 mean 79 | For the Week Since August 1 

Luling a Spa fe dry high 90 low 64 mean 77 Erports | 

Nacogdoches hiksis nm othatd dry high 90 low 62 mean 76 From— | Great | Conti- |\Jap'’né& | Great | Conti- | Japan &| 

TPs n-scdecabana lday 0.02in. high 90 low 64 mean 77 _ Britain, ment | China| Total | Britain | ment | China | Total 

i pa aae dry high 92 low 64 mean 78 | . 

San Antonio. ......... dry high 90 low66 mean78 Bombay— | | | | 

 tiittemadtece cama dry high 92 low 60 mean 76 1935__..-)  ....| 6,000) 5,000) 11,000 2,000, 33,000 54,000) 89,000 

Weatherford_________-_ dry high 90 low 60 mean 75 1934____-  ....| 6,000) 11,000, 16,000 4,000 31,000, 111,000| 146,000 
Oklahoma—Oklahoma City_l day 0.0lin. high 88 low 64 mean 76 1933..... — 1,000, 7,000; 3,000) 11,000 5,000 50,000' 35,000; 90,000 
Arkansas— Eldorado - _ ___ -_ lday 0.02in. high 102 low60 mean 8l Other India— | , 

Port Gmite. .. nooo dry high 92 low 62 mean 72 1935___..| 12,000} 7,000) ----| 19,000 36,000 40,000) —...-- 76,000 

Little Rock ........... dry high 92 low 64 mean 78 1934____. | x epee ----| 1,000| 13,000; 54,000| -......| 67,000 

 \ _ a aeeagyees dry high 96 low62 mean 73 1933..... | 1,060) 1,000) -...| 2,000 31,000) 73,000) --.._-.-. _ 104,000 
Louisiana—Alexandria - - - - - dry high 90 low 66 mean 73 | | — — | 

ish +6niGececenn dry high 94 low59 mean77 Total all— | | | | 

New Orleans.......... 2days 0.54in. high 86 low68 mean 77 1935..... _ 12,000) 13,000} 5,000) 30,000 38,000) 73,000, 54,000) 165,000 

Shreveport - _ - - saa tahiti ies dry high 92 low 65 mean 79 aes — 1,000, 5,000) 11,000) 17,000 17,000, 85,000, 111,000, 213,000 
Mississippi— Meridian - - - - - 2days 2.18in. high 92 low 62 mean 77 | 2000 8,000) 3,000) 13,000 36,000) 123,000) 35,000 194,000 
Al bam Mobil Ni claeeediaatee 3 days 0.98 in. high 90 low 66 mean 3 

abama—Mobile..._____._ 2 days .98 in. ig ow 66 Mean 7: . . 

Riemingheam--"---"*” iday 00lin. high 92 low64 mean 58 According to the foregoing, Bombay appears to show a 
. Biemegeanary - am ater ial 1day 0.01 in. high 90 low 66 mean 8 decrease compared with last year in the week’s receipts of 

ae - cmb -one§ ay vee in Rich 88 low 72 meansg 17,000 bales. Exports from all India ports record an increase 

Pensacola a eg a 4 days 0.95 in. high 84 low 68 mean 76 of 13,000 bales during the week, and since Aug. 1 show a 

a ays 0.64 in. igh § ow mean 
Georgia—Savannah_______ 3 days 0O.82in. high 89 low 66 mean 7&8 decrease of 48 ,000 bales. 

i el NM Ra rai dry high 90 low60 mean 75 . . ’ 

BR, cb thn ab denen dry high 90 low62 mean 71 Alexandria Receipts and Shipments 
oe Yen aon = penne lday 0.10in. oe 88 ied : mean if 

uth Carolina—Charleston_2 da 0.20 in. igh 86 low65 mean 76 : ‘ 

Greenwood __..______-_ ” y high 8&9 low60 mean/75 Alezandria, Egypt, 1935 1934 1933 

aR epee i ap asia lday 0.06in. high 86 low62 mean 74 Sept. 18 
N Qn: eA eville_. . =, —a hich 86 — o4 es ‘0 Receipts (cantars) 

North Carolina—Asheville_ r ig 86 low! mean ceipls (ca | ae 

Chariotte............ y ot high 8S low 58 mean 73 Ts i scaceceoumesé 120,000 125,000 80 ,000 

Raleigh ______ iP Saey i dry high 86 low 54 mean 70 8 * REESE 197,532 251,183 149,379 | 

Wilmington. .._.___-_- 2days 0.64in. high 86 low58 mean 72 
Tennessee — Memphis - - - _ - - ary nice oS te 4 mean a This Since This Since This ince 

yhattanooga.......... ig Ow 62 Mean Bales) — Week | Aug. eek | Aug. ee ‘ 

Dt. tavebocosnne oy high 90 low60 mean 75 Baers | i : i. d asige “0 

: ce Bt Meee  j§ i MM 6g gies / ,60 ,000 ,67 wee ,0 

The following statement has also been received by tele- _ Oo ead i peaerapaas ryt OTs: 3500 13°999 4.000 Ee th 
graph, showing the height of rivers at the points named at To Continent & India...| 4,000 39,009 5,000 51 621 5.000 48.493 
8 a.m. on the dates given: TO AME - ----------- p< 6 esos 

ees Total exports __._.--- 10,000! 54,865!!12.000! 74,983!/10,000! 81,291 


Sept. 20 1935 Sept. 2 
Feet Feet 


New Orleans. .........Above zero of gauge— 3.4 1.6 Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
a Above zero of gauge— 7.8 5.8 This statement shows that the receipts for the week ended Sept. 18 were 
TRENT ae Above zero of gauge—- §.2 9.7 120,000 cantars and the foreign shipments 10,000 bales. 

DD. oacaeuvccees Above zero of gauge— 8.6 8.0 4 

Vicksburg - -----------4 Above zero of gauge- 13. 2.9 Manchester Market—Our report received by cable to- 


Receipts from the Plantations—The following table night from Manchester states that the market in both yarns 
indicates the actual movement each week from the planta- and cloths is steady. Orders are coming in more freely 
tions. The figures do not include overland receipts nor from India. We give prices to-day below and leave those 
Southern consumption; they are simply a statement of the for previous weeks of this and last year for comparison: 


















































weekly movement from the plantations of that part of the | : 
crop which finally reaches the market through the outports. 1934-35 1933-3 
84 Lbs. Shirt- , Cotton 8% Lbs. Shirt- — 
4 Towns Receipts from Plantations 32s Cop ings, Common |\Middl’g| 328 Cop ings, Common |Middl’g¢ 
Ph nd ae ee eS Twist to Finest Upl'ds Twist to Finest Upl'ds 
(4 935 1934 1933 1935 | 1934 , 1933 
1935 | 1934 , 1933 1935 - ee a ae " — 7) he 
~— 14.317 34,833| 72,682 1.244.820)1,284,177 1,442,027 Nil | 6.431 36,501 — 9%@11%|86 @90 6.76 110 @11%1/92 @94 6.61 
14... 14,317) 34,833) 72, 244, (284, 442, ' ’ — \% 1 
21_. 13.466 47,623 60,353 1.218,9311,262,078 1,392,603 Nil | 25,524 10,929 21__...|9%@11%|86 @90 6.79 110 @114%192 @94 6.69 
28-. 8,706 59,054 75,954 1,201,2951,236,729,1,343,684 Nil | 33,705 27,035 ‘ 28 - - -- 9%@11%|86 @90 6.85 |10%@11%1|92 @94 6.84 
July— uly— 

__ 9,188 50.199) 80,277 1,181,353/1,222,383.1,310,456 Nil | 35,853) 47,049 5...-10 @11%|86 @90 6.94 |1044@11%) 92 @94 6.66 
o 13.918 34.622) 82.935 1.161.421|1,203,873 1,283,311, Nil | 16,112 55,790 12__..110 @114%1|86 @90 6.94 110%@11%1|92 @94 6.99 
19.. 20.715 51,435 125,404 1,145,008 1,179,660 1,255,569 4.302) 27,222 97,662 19....110 @11K%|86 @90 7.02 |104@11%|92 @94 7.17 
26... 37,205 50,608 103,031 1,133,563 1,164,839,1,204,989 25,760, 35,787 64,451 P 26....1104@11%| 86 @9Y0 6.80 110% @11%4|92 @94 6.97 

—_* | | — 5 94 | 7.07 

'_| 46,866 62,636 96,563 1,121,546 1,145,796 1,177,653 34,849) 43,693 57,227 2...-110 @11 |86 @90 6.68 110% @11%|92 @ 
- 56.583) 55,632 77,524)1.111,532)1,128,283 1,151,524 46,569 38,119) 51,108 9_....|9%@10%|87 @91 6.48 [104 @12 | 94 @96 7.42 
16... 61.492! 50,645103,437 1.097 .28311,117,581 1,130,073 47,243) 39,943) 82,275 16....| 9% @10%|87 @91 6.56 |104@12 |94 @ 9 6 7.11 
23. 96.074 71.884 142.921 1.094. 124/1,104,626 1,109,002, 92,915 58,929 121,850 23....19%@11 |92 @94 6.33 |10%@11%| 94 @ 9 6 7.12 
30_. 159,138 122,533 206,619 1,119,686)1,102,173 1,111,525 184,700 120,080 209,142 aceon s> 9%@1l1 |92 @94 6.21 |10%@11%| 94 @96 . 

Sept .- | | | pt.— 1 11%1' 94 @96 7.20 

*_ 188,943 137,090 188,484 1,178,879/1,152,815 1,118,779 248, 136 187,732 195,738 6....19%@11 |92 @94 6.11 |104%@11% 
3 215.017191,728 276,295 1,274,081/1,226,568 1,152,214 310,219 265,481 309,710 13....19%@11 |92 @94 6.17 |10%@11%| 94 @ 9 6 7-10 
A) 265 021 230.070 328.745 1 414.604 1.339, 176 1,231,502 405,544 342,678 408.033 20....9%@11 192 @94 6.53 110%@11%!'92 @ S 05 

















1960 


Shipping News—Shipments in detail: 
. 





Bales 

GALVESTON —To Ghent—Sept. 17—-Floride, 285; Eglentine, 277 - 56 

To Liverpool—Sept. 17—-Vuquesne, 817 --.-----.----------- 817 

To Havre—Sept. 17—Floride, 748; Eglentine, 1,630.......-- 2,378 

To Manchester—Sept. 17—WUuquesne, 197.-...--.-.-..-..---- 197 

To Dunkirk—Sept. 17—Floride, 799; Eglentine, 70........-.- 869 

To Antwerp—Sept. 17—-Eglentine, 100-.-.-.-.----------------.- 100 

To Bre.nen—Sept. 17—Luebeck, 1,015...Sept. 14—Cranford, 4.148 

To Gdynia—Sept. 17—Luebeck, 20...Sept. 14—Trolleholm, pan 
To Japan—-Sept. 16—Norfolk Maru, 4,656; Sept. 14—Laplata 

DEOTE, 198. cacccccccccscceccscgespegccegesscegesagese= 4,789 

To Rotterdam—Sept. 14—Cranford, 315...Sept. 17—Eglen- a08 

CBO, BS oo 0 0 oo ooo cc eees cose secsscesedoesssoseeesee= ‘ 

To Gothenburg—Sept. 14—Trolleholm, 227.....-.....--.--- 227 

To Puerto Colombia—Sept. 14—-Velma Lykes, 56........-.-- 56 

To Buena Ventura—Sept. 14—-Veln.a Lykes, 207. ---- thaboe - 207 

LAKE C= > a ~ tg Ghent—Sept. 12—Oakman, 775..-_Sept. 13 aos 
—pteee, Gio occeneedeeseenneosebeeecnecageseascnnn= 

To Havre—Sept. 12—Oakman, 900...Sept. 13——Floride, 176. 1,076 

To Rotterdam——Sept. 12—-Oakman, 662...........---.------ 662 


To Antwerp—Sept. 12—Oakman, 300. -......-.-------------- 300 








To Branen—Sept. 13—Luebeck, 1,476........-.------------ 1,476 
To Gdynia—Sept. 13—Luebeck, 732.........-....----.---- 732 
To Leixoes—Sept. 13—Luebeck, 200. -......---.-.--.-.-------- 200 
To Dunkirk—Sept. 13—Floride, 423_...........-.-------- : 423 
To Liv —— ON i SSS GES es oe 583 
To Manchester—Sept. 15—Delilian, 100___.....-...--------- 100 
HOUSTON—To Ghent—Sept. 16—Floride, 115.-......-.---.---- 115 
To Antwerp—Sept. 16—Floride, 100. ....-.........--------- 100 
To Havre—Sept. 16—Floride, 1,224.......---.-..---------- 1,224 
To Dunkirk—Sept. 16—tK loride, 390. ._...-.-..--.-..-.-.------- 390 
To ee 16—Cranford, 659_...Sept. 14—Luebeck, e200 
To Hamburg—Sept. 14—Luebeck, 810_._--.--------------- ‘oe 
To Rotterdam—Sept. 16—Cranford, 258.....---.--.-------- 258 
To Genoa—Sept. 16—Prusa, 300. .......---.----.---------- 300 
To Barcelona—Sept. 16—Prusa, 1,709.---..-..-.------------ 1,709 
To Buena Ventura—Sept 14—Velma Lyxes, 130_.....------ 136 
To Porto Colombia—Sept. 14—Velma Lykes, 164-.--------- 164 
To Japan—Sept. 13—Norfolk Maru, 5,183...Sept. 13—La- 
Se Pee. BAT. canccoccosagpaeseesaegnceucggcoigccces 5,700 
CORPUS CHRISTI—To Bremen—Sept. 18—Simon Von Utrect, 
1 ,783...Sept. 12—Riol, 3,673..-..-----.--.------------- 5,456 
To Hamburg—Sept. 18—Simon Von Utrect, 175....-.-.------ 175 
To Sore eee. 18—Simon Von Utrect, 330_...Sept. 12— 1.330 
Gio DAU sc occ ccc ce ec ecco ec ee ceca geese seessececocce e 
To Tallin—Sept. 18—Simon Von Utrect, 2.....-...-.---.------ 2 
To Ghent—Sept. 16—Eglantine. 366_-. .Sept. 19—-Lourain, 142 508 
To Havre—Sept. 16—Eglantine, 3,337...Sept. 19—Lourain, oes 
To Dunkirk—-Sept. 16—Eglantine, 394...Sept. 19—-Lourain, "12 
To Rotterdam—Sept. 16—Eglantine, 512_......-.--.-.------- 512 
To Liverpool—Sept. 14—Duquesne, 4,389__.-...-.-.--------- 4,389 
To Antwerp—Sept. 19—Lourain, 100. ._-----.---.---------- 1 
To eee. 14—Mar Blanco, 714_-. Sept. 12——-Prusa, 1.508 
To Japan—Sept. 13—Friesland, 3,332. .--..-...-.-.---------- 3,332 
2 BES, THEE, Bio osccocda desonéscccocseccces= 200 
To Genoa  & SS ee eee 400 
TO Tallin—Sept. 12—Riol, 100........---------ee-o------- 100 
NEW ORLEANS—To Gdynia—Sept. 13—Sandhamn, 50---Sept. 
ie ae oe nedie een nacowe 375 
To Japan—Sept. 18—Lea Plata, 2.250. ....-..-------------- 2,250 
To Gothenburg—Sept. 14—Toledo, 200___.--.------------- 200 
To San Felipe—Aug. 21—Metapan, 100------- Bs ae 100 
To Havana—Aug. 24—Zacapa, 70_..-Aug. 31—-Metapan, 70-- 140 
To Belize—Aug. 29—Gansfjord, 1.......-.----.-.---------- 1 
To Bremen—Sept. 16—Chemnitz, 3,843._.--.---..---------- 3,843 
To Hamburg—Sept. 16—Chemnitz, 138. ..-..--------------- 138 
MOBILE—To Liverpool—Sept. 4—Kenowis, 4......-..---------- 4 
To Manchester—Sept. 4—Kenowis, 287_.-.---------------- 287 
To ia nen—Sept. Sandhamn, 497___Sept. 10—Chemnitz, ane 
SAVANNAH—To Manchester—Sept. 16—Cydonia, 1,695---Sept. 
I, men eions 4,812 
To Brenen—Sept. 14—Bridgenool, 600___..--------------- 600 
To Rotterdam—Sept. 14—Bridgepool, 200_...---.---------- 200 
To rerpoct——Se NS CE SRT 1,045 
OHA RLESTON—To sverpeer re: 15—Floridian, 3,150.-.---- 3,150 
w To Manchester—Sept. 15—Floridian, 1,153.....-...--------- 1,153 
LOS ANGELES—To Liverpool—Sept. 16—Drechtdyk, 50- -- - - --- . 50 
PENSACOLA, &c.—To Bremen—Sept. 16—Sandhamn, 5,188--- 
—ae, Gar Or een ee... 8. sebbeebenes cocoa 5,616 
To Gdynia—Sept. 16—Sandharn, 250___.._.---.----------- 2 
To Liverpool—Sept. 13—Reynolds, 3,797: Maiden Creek, 2,074 5,871 
To a peel ept. 13—Reynolds, 1,715; Maiden Creek, 2 009 
GULFPORT—To Liverpool—Sept. 12—-Maiden Creek , 179---.---- 179 
NEW YORK—To Copenhagen—Sept. 12—Scanyork, 100__--.-.--- 100 
93 ,530 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand High Stand- High Stand- 

Denstiy ard Density ard Density ard 
Liverpool .30c. .45e. Trieste .50c. .65c. |Piraeus .75¢e. -90¢, 
Manchester .30c. .45e. Fiume .50c. .65c. |Salonica .75¢e. .90¢e. 
Altwerp  .35c. .50c. Barcelona .35c. .50c. |Venice .50e. .65c,. 
Havre .36c. .45¢e. Japan * * Copenhag’n.42c. .57¢. 
Rotterdam .35c. .50e. Shanghal * * Naples 40c. .55e. 
Genoa .40¢c. .55e. Bombay z .40c. .55¢e. |Leghorn .40¢e. .55e. 
Oslo A6c. .61e. Bremen .30¢c. .45c. |Gothenb’g .42c .57¢ 
Stockholm .42c. 57c. |Hambure .30c. _ .45c. 


* Rate is open. z Only small lots. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.30 Sept. 6 Sept.13 Sept. 20 
I a 45,000 46 ,000 47 .000 40.000 
SSSR aaa 7. 447.000 427.000 403.000 
Of which American.___.______. 129.000 125.000 120,000 108,000 
I ee 5.0 8 000 12.000 2.000 
Of which American_.____._____._ 5,000 4.000 4,000 2.000 
rl eee 99,000 94,000 135,000 
Of which American_______. oo» aoe 37,010 35,000 61,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, A fair A good A fair 
12:15 business More Good Good business business 
P.M. doing. demand. demand. demand. doing. doing 
Mid.Up!l'ds 6.22d. 6§.22d. 6.25d. 6.39d. 6.41d. 6.53d. 
Futures.{|Steady, un-| Quiet but | Quiet but Steady, Steady, iQuiet but 
Market changed tojstdy., 4 tojstdy., 1 to|7 to 10 pts./3 to 5 pts.|steady: 1 to 
opened 2 pts. dec. | 6 pts. dec. | 2 pts. dec. | advance. | advance. |2 pts. dec. 
Market, Steady, un-| Steady, Steady, |Very stdy.,| Very stdy.,/St’y: 1 pt. 
4 ichanged to/5 to 6 pts./2 to 3 pts.|14 to 17 pts|5 to 6 pts.j\dec. to 5 
P. M. 3 pts.adv.| decline. advance. | advance. | advance. | pts. adv. 
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Sept. 21 1935 


_ Prices of futures at Liverpool for each day are given below 

















oe Mon. | Tues. | Wed. | Thurs. | Fri. 
pt. , 
to 12.15 12.3012.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00 
Sept. 20 p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p. m. 
New Contract | d. | d.| d.| d. | a. | d.| d.| d.| da. |.) a. 4, 
October (1935)'_. __| 5.78 5.74 5.73 5.75 5.76 5.89 5.90 5.91 5.96 6.03 5.96 
November....|.. ..'.. -./.- --| 5.64. - --| 5.67|.. ..' §.82.. ..| 6.87.. .. 8.87 
December... .. eae Se 5.63) -. al GEne co Gos a Ga ke DD 
January (1936). ..| 5.69 5.65 5.63 5.64 5.66 5.79 5.81 5.82 5.87 5.94 5.88 
March....._.- _...! 5.71 5.66 5.65. 5.66 5.67 5.80 5.83 5.84 5.89 5.96 5.90 
“RRA Sale: 5.71 5.67, 5.65) 5.66 5.67 5.81 5.84 5.85 5.90 5.96 5.91 
fea Sie 5.71 5.66 5.65 5.66 5.67 5.81 5.84 5.84 5.89 5.96 5.91 
October....../.. .. 5.64... ..| §.59.. ..| 5.61)_. ..| 5.75'.. ..| 5.81... ..) 5.83 
Decen. ber... _- se oot Gilles adi ice cel EAiicse cel Giles oat GE oo ot 
January (1937)'.. ..| 5.61/.. -- 5.56). ..| 5.58).. ..| 6.72.. ..| 5.77... -.| 5.80 
(RR aE Sa 5.62... ..| 5.57).. --| §.59'_. ._| 5.73... ..| 5.78.. -.| 6.81 
SNE reper 5.63... ..' 6.68. ..| 6.60'_. ..| 5.74... _.| 5.79.. ..! 5.82 











BREADSTUFFS 
Friday Night, Sept. 20 1935. 

Flour was in better demand but it was mostly for odd lots. 
Prices rose sharply in sympathy with wheat. 

Wheat after an early advance on commission house buy- 
ing reacted under hedge selling on the 14th inst. and closed 
unchanged to %%c. lower. Cash wheat was easier. Winni- 
peg showed early firmness but reacted later under hedging 
pressure. Liverpool was 14d. lower to %d. higher. On 
the 16th inst. prices advanced 13% to 2\%e. on buying in- 
fluenced by the world’s short crop outlook, European war 
talk and the continued drought in Argentine. Further 
sales of Canadian wheat for export were also a bracing factor. 
Winnipeg was *% to le. higher and Liverpool was up % to 
ye. On the 17th nst. prices rose sharply. Chicago was 
up 3% to 4c. again, reaching $1. Argentina wheat advanced 


Ye. following advances of 5%4¢. on Monday. Liverpool 
and Rotterdam joined the upward movement. Minneapolis 


and Winnipeg advanced the maximum allowed. Very bull- 
ish news from Argentina and heavy Canadian exports were 
the chief factors in the vise. Argentine advices said that the 
crop was dying from lack of moisture and that much of it 
was irreparably injured. Exports of Canadian wheat were 
estimated at 2,000,000 bushels. On the 18th inst. prices 
ended 14 to 1c. lower under general liquidation following 


declines in Buenos Aires and Liverpool. Minneapolis lost 
1% to 1%e. and Kansas City broke 14% to 1 %e. et there 


was a good class of buying reports from brokers who usually 
represent mills and Minneapolis mills also gave some support. 
Bids for wheat at the Pacific Coast, where prices are near at 
exportable basis, were reported from Ireland and the Orient. 
Argentina’s surplus for export from the new crops is said 
to be very small. 

On the 19th inst. prices advanced 24% to ®%c., with Decem- 
ber and May above the $1 level. Unfavorable crop news 
from Argentina, war talk, and stronger foreign markets 
brought in a rush of buying. At one time prices were more 
than 8c. higher, but profit-taking sales brought about some 
reaction. Liverpvol closed 2% to 34%c. up. Broomball says 
that prominent grain men in Argentina estimate the wheat 
acreage at about 35% smaller than a year ayo, and that the 
crop in the north is a failure. To-day prices ended un- 
changed to 1c. lower. Early losses were mostly recovered. 

- DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


. on. Tues. Wed. Thurs. Fri. 

Be I no in on cna ee 102% 106% 110% 108% 111% 110% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

EE Me Oe ee 92% 94% 98% 97 99% 99% 
EES A TS 94 95% 99% 98% 100% 100% 
ee 944% 96% 100% 99% 101% 105% 


Season's High and When Made Season's Low and When Made 
September __..102 Apr. 16 1934|September _... 78% July 6 1935 
December --_~_- 97 July 31 1935} December-- _-_- 81 uly 6 1935 

Pv kinee bed 98% Aug. 1 1935|May..--.---- 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. on. Tues. Wed. Thurs. Fri. 
Dt. sc cdbainadobbemen Gee 89% 90% 93% 92% 95% 94% 
CE ET ae 90% 91% 94% 93% 95% 
Enbnctsceecddnokiaabiaceeta 93%. 94% 97% 96% 9934 99% 


Corn closed 4 to %ce. lower on the 14th inst., under selling 
influenced by favorable weather for maturing the crop. On 
the 16th inst. prices ended unchanged to 2c. higher, in light 
trading. The rise in wheat helped corn. Cash interests 
took Sept. Except for rains in parts of Nebraska the weather 
was favorable over the belt. On the 17th inst. prices ad- 
vanced 2 to 2\%e. on a better demand inspired by the action 
of wheat. Favorable weather and crop news was ignored. 
On the 18th inst. prices ended unchanged to 13%c. lower on 
selling induced by the weakness in wheat and favorable 
weather. 

On the 19th inst. prices ended unchanged to “ec. lower. 
Liquidation wiped out early advances. Some were buying 
corn and selling wheat. Foreign markets were firmer. To- 


day prices closed 4c. lower to 4c. higher. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
99% 101% 104% 104% 104% 104% 


FUTURES IN CHICAGO 
Wed. Thurs. Fri. 


Bee, BS Se... . ca cetrasnbaiiidenaae 


DAILY CLOSING PRICES OF CORN 
Sat. Mon. Tues. 


ne oe ee 77% 79 81% 81% 81% 81% 
EAE RR REA Ca PEP Sa 56% 57% 59% % 58 58% 
ATA ry eee eta Bea? 57% 57% 59% 58% 58% 58% 
Season's High and When Made Season's Low and When Made 
September .... 8434 Jan. 5 1935|September _... 67% Mar. 25 1935 
December... - 65 June 6 1935| December... __ 60% June 1 1935 
eae 68% July 29 1935|May. 56 Aug. 13 1935 


Oats ended unchanged to 3c. lower on the 14th inst. in a 
quiet market. The September delivery was showing early 


firmness encountered selling by Northwestern elevator in- 
terests against purchases of December in the later trading. 
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On the 16th inst. prices followed those of wheat upward and 


ended with gains of 3c. 
net gains of | to 1c. on buying induced 


in wheat. 


the strength in wheat. 


On the 17th inst. 
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rices ended with 
y the shar 


rise 


On the 18th inst. prices declined % to %ce. in 
response to the weakness in wheat. 
On the 19th inst. prices ended \% to %c. higher, reflecting 


lec, lower. 


DAILY CLOSING siemens OATS I 


To-day prices ended unchanged to 
N NEW YORK 


. m. Tues. Wed. Thurs. Fri. 
TENET vay 40% 42% 43% 42% 43 42% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
September wig 275% 28% 38% 798% 28% 
eee ari 38% 28 284% 28% 
ee eae eee 29° 201¢ 30% 29% 30% 30% 


Season's High and When Made 
September _.... 44 J 
Decem 


35 
37 


Aug. 


an. 7 1935 
June 4 1935 
1 1935 





*s Low and When Made 


Season 
September .... 31 
December... - 33 
May... 


29 


June 13 1935 
June 13 1935 
Aug 17 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mm. Tues. 
32% 32% 34% 


28% 


Wed. Thurs. Fri. 


32% 33 33 


28% 30% 29% 30% 30% 


_ Rye was in active demand and on the 14th inst. closed 


ly to %%e. lower in response to the weakness in wheat. 
the 16th inst. the firmness of wheat was the dominatin 
and prices ended with net gains of % to le. 


On 
factor 
On the 17th 


inst. prices advanced 314 to 4c. on a better demand stimu- 


lated b 
decline 


the sharp rise in wheat. 


Some were buying rye and selling wheat. 
On the 19th inst. prices closed 1% to 2%c. higher, in 


sympathy with wheat. To-day prices ended % to \c. higher. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


On the 18th inst. prices 
1% to 1%ec. reflecting the weakness in wheat. 


I ai an cndninsaidl 44 45 48% 47 49 9% 
hill LE LIE REIS LPI 44% 45% 49 484% 50% 50% 
PE SEE EEE PE SEP Se 46% 47% 51 50% 52% 52% 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mom. Tues. Wed. Thurs. Fri. 
SE Ee a a 40 41% 44% 42% 44% 44 
Dt. i nepntbbndbankabndedot 41% 42% 45% 43% 46% 45% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
at. Mom. Tues. Wed. Thurs. Fri. 
SE nana 42% 42% 45 45 45 45 
ecem i IEICE RPE RE Mat IS 44 44 45 45 45 45 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mom. Tues. Wed. Thurs. Fri. 
October ..........-------------- 35% 36% 38% 37 £38% 37% 
a Ee a ga i a 35% 36% 38% 37% 38% 38 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._._._110%%4 TR ee ape $31 


Manitoba No. 1, f.o.b. N.Y.102%/| Rye, No. 2, oe, bene Be Bad 


Corn, New 


Spring pats. high protein $8 50@8.85' Rye flour patents 
8 55! Seminola, bbl., Nos. 1-3. o.a8 a 


Spring patents. __...--. 8.2! 

ears, first spring----_-_- 7 60@8.10' Oats, good... ..- 
Soft winter straights.__._. 5.80446.10! Corn flour____.-- 
Hara winter straights_.. 7.45@7 75' Barley goods— 
Hara winter patents._._. 7.60@7.90 (0 Pee 
Hara winter clears... _ ~~. 6.55@6.85 


York 
No. 2 yellow, all rail 


Barley, 
47% Ibs. malting........ 


FLOUR 


New York— 


socese $5.75@5.95 


2.70 


lon tai 3.25 
Fancy pearl ,Nos.2,4&7 4.80@5.00 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


repared by us 









































| 
Recetpits ai— Flour Wheat Corn Oats | Rye | Barley 

sbls.196Lbs.|bush. 60 lbs .\bush. 56 lbs \bush. 32 los..bush.56lbs.\bush.48lbs. 
Chicago _ __-- 36.000 975,000 230,000 422,000 13,000' 192,000 
Minneapolis..| _____- 4,153,000 74,000} 2,121,000! 274,000) 1,834,000 
| a a NE rn 1,193,000 ...---| 2,438,000} 287,000) 753,000 
Milwaukee. _- 13,000 850,000! 125,000 29,000) 3,000, 933,000 
kel ‘seanw 497,000) 10,000) 148 000! 3,000) 4,000 
ES Grea | 42,000, .....-- | 34,000} 26,000 29,000 
Indiana polis. - ER! 78,000 140,000 130,000) 7,000. 1,000 
St. Louis____| 121,000 399,000 136,000, 244,000; 6,000; 23,000 
DGGE. ueaced 36,000) 29,000} 273,000 106 ,000) 41,000) 50,000 
Kansas City -_ - 21,000, 2,256,000; 70,000: Dt 8 8=—> »seeee atte 
coud pacped 644,000) ee )6=6E  Séaseed '” seasac 
Oe ie aden 194,000) 37 ,000 PY . adpadel-". ‘watents 
SE a cakes 1,158,000) 1,000) ea: \ tuieaikte BRR 
ny Sea - 45,000 1,000 25,000 11,000 69,000 
ST Ee 2,504,000, 13,000 605,000, 45,000 40,000 
Total wk.1935| 417,000) 15,017,000) 1,204,000' 6,907,000) 716,000 3,928,000 
Samewk.1934| 417,000 9,240,000; 5,691,000 1,720,000 383,000 2,490,000 
Same wk. 1933! 338,000 9,928,000! 4,744,000, 2,172,000) 363,000) 1,715,000 

———— od ! 

Since Aug. 1— | | | 
Es oc withers 2,515,000 111,904,000) 10,774,000) 46,255,000 4,147,000/14,055,000 
ey a dicate | 2,475,000 57,673,000, 64,505,000) 12,519,000) 1,797,000)15,256,000 
~~" Re 2,050,000 47,784,000 25,137,000 25,184,000 2,757,000 10,771,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 14 1935, follow: ~ 





Receipts ait— 





New York _-.- 
Philadelphia-- 
Baltimore. 
New Orleans* 


Galveston... -' 


Montreal -. - - 


0 


EN 


Halifax -_-_-- -{ 
Total wk. 1935 








Flour Wheat Corn Oats Rye | Barley 
bbls. 1961bs. bush. 60 lbs.'bush. 56 lbs.\bush. 32 Ubs.\bush.56lbs. bush.48lbs. 
136,000 2,000 ees 17, "<> Jeeeee. 
28 ,000 41,000 132,000 AE es . 
14,000 157,000) 2,000; 32,000 12,000 3,000 
TY” ees ste 105,000 SD <> alam 8 spree 
ar Nar 36,000 ae tpntir nih abteiilll nieaiieas ahieed ia 
22,000 1,188,000 -—.---- , W° Sapreepera 33,000 
Re? | =) Se, ns ee i iP res? a 
en 200 ,000 neciak niedinds iseadiealiaiaa meee: 
ee ee ee > ee AS tae 
242,000 2,204,000 239,000 251,000 29,000 36,000 
Since Jan. 1°35 8,560,000 34,275,000' 12,225,000 10,767,000 4,029,000 2,429,000 
| 301,000, 2,219,000 116,000 587,000; 38,000 148,000 
9,549,000 62,225,000 5,821,000! 6,265,000) 1,797,000 1,790,000 


Week 1934. -- 
Since Jan. 1°34 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


1961 


The exports from the several seaboard ports for the week 
ra Saturday, Sept. 14 1935, are shown in the annexed 
s ment: 





























Exports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels Bushels | Bushels | Bushels 
New York......... *703,000}  ____.- BRS See eve 
I RTs Tee yarns Sepeeea Biernws 
New Orleans. ___._. Ras RRS! RRS TPE er 
ive eneescasenca EET. . apiteneno lt + ; pisaiaianee 1. Latent”: aeiadesie | inane 
Die nba connect bn: . chaoui 22,000} 171,000] -...-. 33,000 
Satine cial \i- Genin aap EI TRON: HEE Gees 
Total week 1935..| 2,092,000)  -...-.. 38,098] 171,000}  _...-- 33,000 
Same week 1934.._.| 2,419,000 1,000! 85,040) 178,000]  —...-. 147,000 





* Includes Argentine wheat. 


The destination of these exports for the week and since 
July 1 1935 is as below: 



































Flour Wheat Corn 
Erports for Week 

and Since Week Since Week Since Week Since 

July 1 o— Sept.14| July 1 Sept. 14 July 1 Sept 14 July 1 

1935 1935 1935 1935 1935 1935 

Barrels| Barreis Bushels Bushels Bushels Bushels 
United Kingdom.| 22,418 477,818] 1,308,000} 8,401,000) —-....-} -..--- 
Continent... __. 9,680 108,732 78,000} 6,402,000} —_..... 43,000 
So.& Cent.Amer.| 1,000 4,000 ,000 FSS 
West Indies_.____ 5,000 Ds! abies’) etedenn seal 2,000 
Brit No. Am. Col. ts cal ff Ss ae eee le eee 
Other countries... thine eee °° wtebbae 17,000) scavtéuial  wadiite 
Total 1935___-_- 38,0 18 666,260] 2,092,000} 14,941,000) —_ _.... 45,000 
Total 1934....... 85,040] 812.217] 2'419,.000] 22'020.000 1,000} 2.000 





The visible supply of grain, comprising the stocks 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 14, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Rushels Bushels Bushels Bushels Bushels 
Dt dienebdbnsedene ,000 432,000 ae «=—ss ieee 
Bee Bel eckdédenscsae 61,000 477,000 125,000 AR 
at 0 ee ae OS re ee eee RRS 
PRS mcobsesece 1,167,000 523,000 19,000 Ga §8683§—- ds dues 
Baltimore.a........... 2,248,000 103,000 17,000 57,000 3,000 
New Orleans.......... 26 ,000 304,000 73,000 of 
ee 365,000 Er ee oe ee 
ae 2,450,000 1,000 578 ,000 2,000 26,000 
. Seer ee — ae ee Ff ee ae 
nn cccicdeaeene Se énbees “jogeeeee | gee. ieee, 
ff £x-aa aS 821,000 21,000 a?) 6=3=—(‘(t—r rr 2,000 
Bansas City . ..ccccccos 15,600,000 34,000 1,577,000 132,000 116,000 
Dah gabe bvenbands 4,862,000 194,000 3,372,000 24,000 361,000 
a 450, 68,000 6,000 18,000 116,000 
epee a 3,430,000 12,000: 626,000 171,000 24,000 
Indianapolis ........... 2,171,000 438 ,000 Ga?  ~*eseson” '~ eleiiee 
el Ee ee —l alia a! Siides eee 
EE ee 9,298 ,000 602,000 5,535,000 3,756,000 350,000 
ee Fl FS ae 114,000 144,000 
IS os. ss tnsn'chitini oil 1,648 ,000 18,000 735,000 2,000 881,000 
Minneapolis.........--. 6,882,000 504,000 12,050,000 976,000 5,171,000 
Deaiuse. .««- riper e Gee 6 emeeke 6,923,000 923,000 1,793,000 
Ee eee 197 ,00O 10,000 35,000 28 OVO 75,000 
i (Pa 4,576,000 481,000 844,000 803,000 154,000 
+ + awenatoed ae 8 86=6s( .' Hee 8 ES ee oe 
an Rs ak ha ie cinta > pee * -, aie Ss ee 
Total Sept. 14 1935... 65,977,000 4,688,000 34,569,000 7,557,000 9,216,000 
Total Sept. 7 1935... - 61,444,000 5,870,000 30,080,000 6,887,000 7,762,000 
Total Sept. 15 1934____- 111,930,000 60,019,000 23,833,000 11,032,000 10,973,000 


*New York also has 110,000 bushels Polish rye in store. a Baltimore also has 
2,000 bushels foreign corn in bond. b Buffalo also has 158,000 bushels Argentine 
coro in store. 

Note—Bonded grain not tncluded above. Barley, Buffalo, 46,000 bushels; Duluth, 
102,000; total, 148,000 bushels, against 718,000 bushels in 1434. \ heat, New. 
York, 111,000 bushels; N. Y. afloat, 408,000; Buffalo, 14,233,000; Buftalo afloat, 
307,000; Duluth, 1,189,000; Erie, 34,000; on Lakes, 50,000; Canal, 1,515,000; total, 
17,852,000 bushels, against 11,023,000 bushels in 1934. 














W heat Corn Oats Rye Barley 
Canadian— Busvels Bushels Bushels ° Bushels Bushels 
a NRE 177,000 172,000 632,000 
kt. william & Pt. Arthur 48,737,000 —...-.- 3,783,000 2,477,000 1,580,000 
Other Canadian & other 
water points.......-. Pa e. . deensee 255,000 204,000 253,000 
Total Sept. 14 1935...121,¥67,000 —...-- °4,.215,000 2,853,000 2,465,000 
Total Sept. 7 1935...-- 120,567 ,OUO _...-. 3,999,000 2,770,000 1,930,000 
Total Sept. 15 1934___-- 108,665,000 }§£.....-.- 5,595,000 3,277,000 5,942,000 
Summary— 
American._.___...._... 65,977,000 4,688,000 34,569,000 7,557,000 9%,216,000 
ek ee eid a!) =~ § eakeree 4,215,000 2,853,000 2,465,000 
Total Sept. 14 1935. __187,944,000 4,688,000 38,784,000 10,410,000 11,681,000 
Total Sept. 7 1935... -- 182,016,000 5,870,000 33,998,000 9,654,000 9.692,000 
Tota, Sept. 15 1934...-- 220,535,000 60.019.000 29.428,000 14.36¥.000 16.915.000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 13, and since July 1 1935 and July 1 1934, are 
shown in the following: 





























Wheat Corn 
Erports Week Since Stnce W eek Since Since 
Sept. 13 July 1 July | Sept. 13 July 1 July 1 
1935 1935 1934 1935 1935 | 1934 
= Bushels Bushels Bushels Bushels Bushels | Bushels 
North Amer. 2,633,000 25,374,000 42,494,000 # £.....- 1,000 12,000 
Black Sea... 1,048,000 6,240,000 1,368,000 -.---. 2.467.000) 1,131,000 
Argentina... 3,433,000 27,423,000 43,048,000 5,563,000 69,002,000 54,850,000 
Australia _..| 1,556,000 15,825,000, 19,493.000 gina dita te a . emomen 
| ST SR Taare eR Map Nelle Ee? ort eae . |. ae 
Oth. countr’s 728,000 7.792.000 6,432,000 1,011,000 6,936,000 3,241,000 
Total__._.| 9,398,000 82,660,000 113,075,000, 6,574,000 78,406,000 59,264,000 








Weather Report for the Week Ended Sept. 18—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 18, follows: 


Light to moderate rains were rather general over the Southeast early 
in the week and scattered showers elsewhere later in the period, but for 
the country as a whole precipitation was quote light. Moderately warm 
weather was noted the middie of the week, but at the close it was cooler 
over the Northwest and parts of the East. 
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Chart I shows that the week was cooler than normalin many districts 
of the Northeast, the upper Lake region, the Atlantic Coast States, and 
the South. In this area temperatures were, as a rule, only slightly sub- 
norma], but in parts of New Eagland and New York they were 6 to 8 deg. 
below the seasonal average. n the central Great Piains “nd Rocky 
Mountain region remperatures were quite high, ranging from 7 to 10 deg. 
above normal. The minimum temperatures were not abnormally low 
for this season af the year, being mostly above 50 deg. in the central valleys 
and above 60 deg. in the South. The lowest reported from a first-order 
station was 30 deg. at Northfield, Vt., on the 17th. 

Chart I! shows that precipitation was moderate to heavy in parts of 
the Northeast, the Southeast, and the extreme Northwest, but elsewhere 
throughout the country the amounts were mostly light, with much of the 
Great Plains area reporting little or no rain and the amounts negligible in 
the Ohio Valley and the Southwest. 

In most central sections of the country warm weather and generally 
ample sunshine were very favorable for al] outside operations. Plowing 
and preparation of soi] for seeding winter grains advanced rapidly in all 
districts where there was sufficient moisture. The ground is in good con- 
dition for this work in most central-valley areas, but some localities are 
now beginning to need rain, principally parts of the Ohio Valley and the 
northern Great Plains. 

Cool, cloudy, and rainy weather the first part of the week was very 
detrimental to field work in the Southeast, with harvesting of late cro 
and preparation of the soil considerably delayed; the latter part of the 
week was more favorable and work again advanced. Late reports from 
Virginia indicate about $1,500,000 crop ap by excessive rains and 
floods during the passage of the tropical storm of 10 days to two weeks ago. 

Most of the country west of the Rocky Mountains continued rather dry. 
although crops are maturing satisfactorily in most places. There were 
moderate to heavy rains in Pacific Coast sections from northern California 
northward, but the interior valle, 3 had oniy light and insufficient amounts. 

Small Grains —Late threshing has been proctieany completed in the 
northern Great Plains and is nearing completion in Montana and other 
parts of the Northwest. Piowing for winter wheat made excelient ad- 
vance in most central sections, with much land now ready in all ts. 
Local areas still need rain for this work, principally the Ohio Valley, 
parts of Kansas, and the northern Great Plains. Some seeding of rye 
and winter wheat has been done in the latter area, but rain is needed for 
proper germination. Much ground is +~_ 4 for seeding in lowa, but this 
work is awaiting a fly-free date, while in Kansas sowing is well along in 
the northwest and beginning in the east. Some progress in planting was 
made in the Southwest. 

Corn—Warm weather and abundant sunshine were very favorable over 
most of the corn belt, with progress of the crop during the week very 
good, and much expected to be safe from frost damage in northwestern 
parts in a week to 20 days. In an average year the first killing frost 
occurs about Oct. 1 southward to central isconsin, southern Minne- 
sota, and central Nebraska, and approximately 10 —s later in southern 
Wisconsin, eastern and southern Iowa, and northern Kansas. 

In the Ohio Valley warm, sunshiny weather advanced corn rapidly, 
but the condition varies widely, with some very late; in the western por- 
tion about 10 to 15 more days of favorable weather are needed for matur- 
ing the bulk of the crop, while in central and eastern parts most corn is 
expected to be safe from frost damage in 10 days to two weeks. In Missouri 
progress was very good and condition is fair to good, with practically all 
of the crop expected to mature safely if frosts do not occur before the 
average date. In Kansas corn that survived the drought made excellent 
progress, while in Nebraska rapid advance was noted, but much needs 
10 to 20 days of drying weather. 

In lowa warm, dry weather advanced corn rapidly, with half of the crop 
safe in the north, but little or none in the south. Some seed has been 
saved, but much is not sufficiently matured; the crop averages 10 days 
late and is scarcely far enough advanced for silo filling and fodder cutting. 

Cotton—tThe early part of the week was very unfavorable in Eastern 
States, due to frequent rains, persistent cloudiness, and coolness, but the 
latter part brought more favorable conditions; in western sections the 
weather was more favorable. 

In Texas the week was favorable for cotton, with condition averaging 
fair to good in most localities and picking making good progress where 
the soil is not too wet; the rains of the previous week favored an increase 
in insect activity. In Oklahoma progress was mostly good and condition 
fair to good, except rather poor in some parts of the east and south; 
picking made fair advance in southern sections and opening is general, 
although rather slow in some localities. 

In central States of the belt progress and condition of cotton were fair 
to good, except locally along the Gulf Coast, where rain damaged some 
staple; the crop is opening nicely in most parts, with picking making 
fair to good advance pe - In Eastern States the cloudy, rainy 
weather the first three days of the week was very detrimental, with further 
deterioration, some bolls rotting, and damage to staple; the latter part 
of the period was more favorable, with picking resumed. In parts of 
Georgia continued unfavorable weather has left little cotton worth gather- 
ing, while some sprouting is noted in South Carolina. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Temperatures near normal; rainfall negligible. 
Corn ripening rapidly and cutting well started. Cotton beginning to open; 
many bolis rotting. Harvesting tobacco nearly finished. Potatoes, sweet 
potatoes, peanuts and truck excellent. Water and flood damage to low 
ground crops amounted to $1,500, ; 

North Carolina—Raleigh: Weather favorable for crops latter part of 
week, with much-needed sunshine, but field work hindered until near 
close account rainfall and wet soil. Eastern rivers had moderate over- 
flow. Progress of cotton fairly good; rains caused some damage to bolls 
and staple in southeast; picking slow advance. Late corn, pastures, and 
fall truck improved. ; 

South Carolina—Columbia: Cool, cloudy, rainy weather through 12th 
detrimental to most crops ready for harvesting. Complaints in localities 
of cotton sprouting, rotting bolls, weather very favorable for weevil activity, 
and damaged staple. Harvest delay account prolonged wetness caused 
considerable damage to crops generally. Sunshine and moderate tem- 
peratures last part of week favorable for resuming cotton picking and 
forage harvest. 

Georgia—Atlanta: Until 13th, light rains in north and heavy in middle 
and south. Further deterioration of cotton in some central and southern 
counties where little left worth gathering account recent rains; condition 
and progress fair in north, with picking good advance. Some delay in 
fall truck planting and preparing ground for oats. Too wet for pecans 
and peanuts. 

Florida—Jacksonville: In west condition and progress of cotton fair 
and picking advancing slowly; in central and east cotton poor account 
wind and excessive rains. Truck damaged and some being re- 
planted. Sweet potatoes, rice, cane and pens mostly good. Citrus 
trees good; crop holding well, but some splitting. 

Alabama—Montgomery: Too much rain and persistent cloudiness 
through 13th delayed cotton picking and caused deterioration in wet 
areas of considerable extent; picking generally resumed thereafter; con- 
dition mostly fair to good, except poor to fair in extreme west and north 
Rains beneficial to truck, pastures and late corn, particularly in dry sections. 

Mississippi—Vicksburg: Generally dry weather in interior favored 
cotton maturing and good progress of opening, picking, and ginning: 
gathering averaging ahead of season. Progress of late corn mostly poor. 
Progress of gardens, pastures and truck generally poor. 

Louisiana—New Orleans: Rains at beginning of week beneficial in 
north and central, but still too dry in some sections. Too much rain in 
most of extreme south delayed rice harvest and damaged some cotton 
staple, but dryness latter half of week permitted renewal of harvesting. 
Progress and condition of cotton fair to good; picking and ginning well 
advanced. Truck and cane satisfactory progress. 

Tezas—Houston: Temperatures averaged about normal over State: 
no rain of consequence. Conditions during week more favorable for 
cotton, but rains of peeves week favored increase of insect activity: 
condition averaged fair to good in most localities; picking made good 
progress in sections where soil not too wet. Fall plowing and seeding 
making some progress, particularly in south. Cattle, ranges and minor 
crops mostly fair to mW 

Oklahoma—Oklahoma City: Favorable week. Progress of cotton mostly 
good; condition fair to good, except rather poor in some eastern and 
southern localities; picking fair advance in sotuh; opening generally, but 
rather slowly in some sections; only a little ginning. Some corn gathered; 
late crop improved. Much plowing and some wheat planted; a little 
early sown now up to good stands. Pastures, gardens and minor crops 


advanced satisfactorily. 
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Arkansas—Little Rock: Progress of cotton fairly good to v good 
except in some localities where soil dry; still setting bloom, but blooming 
to top in many localities; opening rapidly; bolis filling nicely due to recent 
rains; picking general in south and some central portions, but slow to fair 
advance elsewhere. Pr ess of late corn fair to very good since rains. 

Tennessee—Nashville: Early corn made; condition of late mostly fair, 
but much poor account drought; good progress in cutting and pulling 
fodder. Early cotton opening moderately well and picking good advance. 
Tobacco mostly cut and curing satisfactorily; late fair. Fall plowing 
delayed account drought. 

Kentuck Louisville: Too cool first half, but sunshine and beneficial 
warmth of late half advanced late crops rapidly. Progress of late corn 
very good and improving; condition mostly fair to very good; early drying 
much better and some ready for cutting. Late tobacco maturing well: 
favorable for cutting, housing and curing. Pastures generally good. More 
moisture needed in extreme west. 








DRY GOODS TRADE 


New York, Friday Night, Sept. 20 1935. 

Favored by the advent of brisk fall temperatures, retail 
trade experienced a real spurt during the past week, with 
expectations gaining ground that the current month will 
approach the highly satisfactory results of the early summer 
period. In the local area, gains in the volume of sales over 
last year ranging from 10 to 15% were recorded and in some 
other sections in the Middle West and South increases 
generally reached much larger proportions. While apparel 
lines attracted most attention on the part of consumers, 
there continued to be a satisfactory movement of home fur- 
nishing items. The further progress of retail business will, 
of course, largely depend on weather conditions but hopes 
were entertained that fall purchases have already gathered 
such momentum that even a temporary return of hot weather 
would hardly exert more than passing effect on buying 
activities. 

Trading in the wholesale dry goods markets fully reflected 
the better movement of goods in retail channels. Buying 
on the part of retail merchants as well as wholesalers broad- 
ened materially, with prices generally showing an upward 
trend. Spot delivery on important items, such as printed 
wash goods for fall and certain constructions of wide sheet- 
ings was difficult to obtain, and there was active buying of 
blankets, tickings, ete., with shortages developing in the 
supply of sheets and pillow cases, obviously due to the fact 
that converters and manufacturers had underestimated the 
potential consumer demand. Business in silk goods con- 
tinued active, with prices showing good advances reflecting 
the persistent strength in the raw silk market, and in antici- 
pation of the forthcoming silk promotion week. Spot delivery 
on all fall fabrics was in urgent call, and the demand was 
reported to run ahead of the present curtailed output. Trad- 
ing in rayon yarns remained brisk with September ship- 
ments likely to establish a new peak. October output of the 
more important producers has virtually been sold up, and a 
tight delivery situation in some of the popular counts is said 
to have developed. 


Domestic Cotton Goods—Trading in gray cloths was 
not particularly active although the total volume of sales 
was believed to equal current production. <A few second- 
hand offerings came again on the market but they were 
quickly taken up, and prices in general maintained a firm 
trend. While buyers continue to show some hesitancy, 
obviously because of the rather large commitments previously 
entered into, mills are said to be in a fairly comfortable posi- 
tion, with a backlog of orders running well into next month, 
and in some instances into November. In view of the re- 
ported betterment in the movement of goods through dis- 
tributive channels, an early resumption of active buying by 
converters is anticipated, particularly if the European war 
seare should result in a further enhancement of raw cotton 
values. Business in fine goods was quite active and prices 
for most constructions showed appreciable advances. Brisk 
trading developed in combed yarn goods, and a good eall 
continued for carded piques, twills and drills, with quick 
deliveries hard to obtain. Closing prices in print cloths were 
as follows: 39-inch 80’s, 8%e.; 39-inch 72-76’s, 8%e.; 39- 
inch 68-72’s, 7% to 7%e.; 38%-inch 64-60’s, 6\4ec.; 38%- 
inch 60-48’s, 5 %<e. 

Woolen Goods—Trading in men’s wear fabrics expanded 
materially and further moderate price advances on a number 
of trophical worsteds and woolen suitings were announced by 
leading producers, chiefly due to the higher quotations for 
raw wool and worsted yarns. Clothing manufacturers 
showed increased willingness to cover forward requirements 
reflecting the improved movement of goods in retail chan- 
nels. Business in women’s wear goods continued active, 
with buyers showing particular interest in sports type 
woolens. Retail sales of women’s apparel lines made a good 
showing, and garment manufacturers relieved by the ending 
of the shippers’ and packers’ strike, increased their opera- 
tions materially. 

Foreign Dry Goods—Trading in linens continued fairly 
active, both in suitings and dress linens and in the house- 
keeping division. Prices held steady, again reflecting the 
persistent strength in the foreign flax markets. After a 
mild rally at the beginning of the week caused by steadier 
Calcutta cables, burlap prices again sagged to new lows, when 
it was reported that notice of intention to terminate the pro- 
duction control agreement among Indian jute mills would be 
filed shortly. Earlier in the week considerable shipment 
business had been placed by American buyers. Domestic- 
ally lightweights were quoted at 4.10c., heavies at 5.50c. 
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RECONSTRUCTION FINANCE CORPORATION 


Bids Received on 30 Issues of Municipal Bonds—At the 
offering held on Sept. 19; of the 35 issues of securities of 32 
municipalities in 15 States, having an aggregate principal of 
$4,116,000, as reported recently—V. 141, p. 1801—bids 
were received by the above Corporation on 30 of the issues, 
showing a possible premium of $150,000, an average price 
of about 103. No awards were made on the said bids at that 
time. The following bids were received on the bonds, which 
had been taken over from the Public Works Administration 
by the Corporation in order to be offered at public sale: 


$176,000 Board of Education, Jefferson County, Ala., 4% school war- 
rants—Four bids ranging from $986.31 to $1,005.20; highest by 
First National Bank, Mobile. 

67.000 Colton, Calif., 4% waterworks extension bonds—One bid of 
$1,001.30 by William R. Staats Co., Los Angeles. 

27,000 Union Point, Ga., 4° waterworks bonds—Two bids, from 
$1,011.30 to $1,031.30; highest by J. H. Hilsman & Co., Atlanta. 

35,000 Arlington Heights, Lll., 4% waterworks revenue bonds—One bid 
of $3966 by Lewis Pickett & Co. of Chicago. 

68,000 Village of Maywood, Lil., 4% water revenue bonds—Three bids, 
from $978 to $1,011.88: highest by C. W. McNear & Co., Chicago. 

348,000 City of Springfield, Lll., 4% water revenue bonds—Eight bids, 
from $1,037.45 to $1,076.19: highest by R. W. Pressprich & Co., 
New York. 

81,000 Anderson, Ind., 4° waterworks revenue bonds—Eight bids, 
from $1,005 to $1,026.60; highest by Stranahan, Harris & Co., 
inc., Toledo. 

93,000 Dearborn, Mich., 4% sewer bonds—Six bids, from $1,000.70 to 
$1,031.10; highest by Weed, Herbst, Eckert Co., Detroit, and 
associates. 

274,000 Buffalo, 4% general improvement bonds, series C; four bids from 
$1,022.70 to $1,051.18; highest by Halsey, Stuart & Co., N. Y. 

101,000 Common School District No. 3 of Camillus, N. Y., 4% school 
building bonds—Four bids from $1,002.96 to $1,033.10: highest 
by J & W. Seligman & Co., New York. 

410,000 Great Neck, N. Y., 4° sewer bonds, series A and series B—Two 
bids from $990 to $995: highest by Lehman Brothers, New York, 
and associates. 

462,000 Board of Education, Union Free School District No. 3, Green- 
burgh, N. Y., 4% high school building bonds, 1934—Three bids 
from $1,003 to $1,018.46: highest by Halsey, Stuart & Co., 
New York. 

193,000 Bismarck, N. D., Board of Education 4% school construction 
bonds—Two bids from $1,015.40 to $1,030.35; highest by North- 
western National Bank & Trust Co., Minneapolis. 

39,000 Athens, Ohio, 4° first mortgage serial waterworks revenue bonds 
—Six bids from $980 to $1,011.80; highest by McDonald-Coolidge 
& Co., Cleveland. 

190,000 Bowling Green, Ohio, 4% sewer improvement bonds—Nine bids 
= fae i to $1,027: highest by Stranahan, Harris & Co., 

oledo. 

23,500 Hiram, Ohio, 4% municipal electric plant mortgage revenue 
bonds—One bid of $1,003.80 by William J. Mericka & Co. and 
associates, Cleveland. 

12,000 Lodi, Ohio, 4°% water works extension bonds—-Nine bids from 
$992.50 to $1,060: highest by the Lodi State Bank, Lodi, Ohio. 

13,900 Lucas, Ohio, 4°, waterworks bonds—Two bids from $972.90 to 
$1,011.20: highest by Wm. J. Mericka & Co., Cleveland, and 
associates. 

128,000 Shelby, Ohio, 4% first mortgage electric light plant revenue 
bonds—Ten bids from $1,013.60 to $1,052.80: highest by the First 
Cleveland Corporation and associates. 

12,600 Sidney, Ohio, 4° storm sewer bonds—Four bids from $985 to 
$1,003.70: highest by McDonald Coolidge & Co. and associates. 

39,000 Sidney, Ohio, 4% sanitary sewer bonds—Five bids from $985 to 
$1,011.60; highest by Ryan, Sutherland & Co., Toledo. 

22,000 Van Wert, Ohio, 4% sanitary sewer and sewage disposal plant 
construction bonds—-Twenty-three bids from $995.40 to $1,036.90; 
highest by Paine, Webber & Co., Cincinnati. 

110,000 Washington Court House, Ohio, 4% first mortgage sewer bonds— 
One bid of 31,000 submitted by Stranahan, Harris & Co. 
145,000 Sioux Falls, 8. D., 4% sewage disposal bonds, 1933—-Three bids 
from $1,038.17 to $1,060.10; highest by First National Bank & 

Trust Co., Sioux Falls. and associates. 

90,000 El Paso, Tex., 4% sewer revenue bonds—One bid of $1,005.09 
by Russ, Roe & Co., San Antonio. 

128,000 Marshall, Tex., 4% water and sewer revenue bonds, series 1934— 
Four bids from $956.36 to $985.10; highest by George V. 
Rotan Co., Houston. 

30,000 Winooski, Vt., 4% improvement bonds—One bid of $1,005.67 
by Halsey, Stuart & Co., New York. 

85,000 Alexandria, Va., 4°% 1933 street and sewer bonds—Eleven bids 
from $1,007.50 to $1,082.37; highest by Brown, Goodwin & Co., 
Washington, and associates. 

194,000 Alexandria, Va., 4% school building bonds—-Eleven bids from 
$1,007.50 to $1,078.79: highest by Brown, Goodwyn & Co., 
Washington, and associates. 

37,000 Lynchburg, Va., 4% water supply conduit bonds—Six bids from 
$1,055.60 to $1,155.30: highest by the Richmond Corporation, 
Richmond, Va. 


News Items 


Asheville, N. C.—Noteholders Win $7,000,000 Suit 
Against City—Ruling with the plaintiffs—the Noteholders’ 
Protective Committee—in the validity suit against the above 
city, Judge E. Yates Webb of the United States District 
Court in Asheville on Sept. 6, directed a verdict of $7,484,343 
in the suit for $7,585,685.99. Counsel for the city gave 
notice of appeal to the United States Circuit Court of 
Appeals. We qoute in part as follows from a local news 
report on the decision: 
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Judge vw evo, Without allowing the suit to go to the jury, ruled in favor 
of the plaintiffs in 24 of the 25 causes of action. The city won the first cause 
when Judge Webb held that the municipal golf course notes amounting, 
with interest, to $42,350 were not legally issued. In announcing his verdict, 
Judge Webb pointed out a number of advantages that Asheville has reaped 
from returns from the notes. 

In trying the case, Judge Webb said that he had permitted all the facts 
to come out so that the ‘‘mystery’’ which has surrounded the revenue 
anticipation notes could be cleared up so far as possible. Judge Webb 
ruled that the ‘“‘innocent purchaser’ feature would make the notes valid, 
regardless of the records behind the notes. The jurist threw out all testimony 
regarding the alleged fraudulent records of the city. pointing out that the 
City Clerk is empowered under the law to correct the minutes and that the 
records produ in court by the defendant showed that the minutes had 
remained uncontested for about five years. 

Judge Webb also ruled yesterday that the testimony for former City 
Commissioners L. B. Rogers and C. Henry Bartlett to the effect that 
they were not present at purported meetings of the City Council when 
certain notes were alleged to have been authorized, although the minutes 
showed that they were present, should be stricken out or withdrawn. He 
explained that under the law oral or ‘‘parole testimony”’ could not be used 
to attack or set aside a written record. 

In the course of his decision on the case, Judge Webb said: 

‘*I have ransacked the lezal library here in Asheville, and my own library 
in Shelby, in an effort to find some high authority, the interpretation of 
which would enable me, as a matter of law, to relieve the City of Asheville 
of its liability on the controverted note issues in this lawsuit. It may be a 
weakness which comes from environment or partiality for those among 
whom we live that has caused me to search so diligently for some ten 4 
which would help the City of Asheville in her present situation wit 
reference to these notes: but with this feeling of sympathy, ever present 
with me during my search for such authority, | must confess to you that 
I have been unable to find it. On the contrary, I have been thoroughly 
convinced by reading the opinions of eminent judges in different courts, 
including the Supreme Court of the United States, that there is no legal 
way by which Asheville may be relieved of her obligations on these notes. 

‘The Municipal Finance Act, passed by the Legislature of North Carolina, 
authorized the City of Asheville to issue revenue anticipation notes such as 
are involved jn this suit. This same Act directed the Mayor and Clerk to 
sign such notes. These notes were signed by Gallatin Roberts, Mayor, and 
J. E. Gibson, Secretary and Treasurer. The official seal of the City of Ashe- 
ville was attached to the notes, and the notes recited on their face that they 
were issued pursuant to the Municipal Finance Act, and a resolution duly 
adopted by the Board of Commissioners of the City of Asheville.”’ 


Connecticut—Changes Made in List of Legal Investments— 
The following bulletin of additions and deletions on the list 
of legal investments for savings banks in Connecticut was 
issued by the State Bank Commissioner on Sept. 16: 

Additions—Chesapeake & Ohio, equipment trust, 3s, 1936-50. Public 
Service of New Hampshire, Ist mtge., 3%s, 1960. Public Service Electric 
& Gas Co., Ist & refunding, 34s, 1965. York Haven Water & Power Co., 
lst mtge., 5s, 1951. 

Deductions—Bayonne, N. J. Chester, Pa. 

Coral Gables, Fla.—SEZC Opens Hearings on City’s Fi- 
nancing— Hearings were begun on Sept. 16 on the indebted- 
ness of the above city by the Securities and Exchange Com- 
mission in an effort to ascertain the methods by which the 
city floated its $7,319,000 of bonds during its ‘‘boom”’ period, 
on which amount the city realized only about 70% of the 
par value. It is hoped that this hearing will prove of great 
value to the Commission in proposing remedial legislation to 
Congress for similar situations. It is understood that the 
SEC will deal with municipal defaults on a broad seale and 
will probably recommend drastic changes for protective 
committees. 

(This subject is treated at greater length in our Depart- 
ment of ‘‘Current Events and Disecussions’’ on a preceding 
page of this issue.) 


Illinois—Governor to Call Legislature for Two Extra Ses- 
sions—Two special sessions of the General Assembly, one 
probably being called for Sept. 24 or Oct. 1, and the other 
in November, are planned by Governor Horner. He is 
reported as saying that the first session will have to do 
with the enactment of social security legislation and perhaps 
provide for the enactment of a drivers’ license law and new 
insurance and criminal codes. It is reported that the 
second session will deal with school legislation. 

The social security bills will include an amendment to 
the present State old-age pension law to make it conform 
to the National Pension Act. It is said that it may make 
State allowance to firms for employees’ pensions already 
in effect. 


Pennsylvania—Revision of State Constitution Proposal De- 
feated—An Associated Press dispatch from Philadelphia on 
Sept. 18 had the following to say regarding the rejection by 
the voters of a proposal to have a new State charter drawn 
up in order that new tax levies could be made and the State’s 


borrowing power expanded: 

An emphatic ‘‘no"’ was written boldly to-night across the face of Governor 
George H. Earle’s application for a New Deal constitution, his proposed 
vehicle for ‘‘economic security’’ legislation. 

Defenders of Pennsylvania's 61-year-old charter, which Earle likened to 
‘‘an old tire full of patches,’’ whipped him in the first test of strength since 
his election a year ago as a champion of President Roosevelt's policies. 

It was the overshadowing struggle of yesterday's primaries, and the only 
question common to voters of both parties. The nominal Republican leader- 
ship led the fight against him, joined by patriotic, civic and farm organi- 
zations. Teale wy ae 

With reports from 5,022 of the 7,967 districts, the count was: Yes, 534,- 
020; no, 694,971. 
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Governor Earle gry revision to make possible a tax on incomes 80 
that real estate would be relieved, social security legislation, and an ex- 
pansion of the State’s borrowing power. Republicans accused him of 
‘‘dictatorship’’ objectives and ‘‘New Deal extravagance.” 


Louisiana—Bonds Not Impaired by Death of Senator Long— 
Jess S. Cave, State Treasurer, wires us to the effect that the 
recent assassination of United States Senator Huey P. 
Long will not have any deleterious effect upon the bonds of 
the State, in regard to their security. We quote as follows 
from Mr. Cave’s telegraphic statement: 

‘‘Holders of bonds of the State of Louisiana need manifest 
no fear nor misgivings for their investments. All bonds of 
the State of Louisiana now outstanding have certain specific 
taxes or revenues constitutionally pledged to secure their 
interest and principal redemption far in excess of actual 
requirements. Each issue has been authorized by an amend- 
ment to the Constitution of the State, ratified by the electors 
of the State and forms a binding contract between the 
bondholders and the State of Louisiana that cannot be 
repudiated. The present officials of the State of Louisiana 
are conscious of their obligations and thoroughly capable of 
performing the duties imposed upon them. Louisiana has 
not defaulted upon a bond issue since the ‘carpet bag’ days 
of ’79. Louisiana will not default now.”’ 


New Jersey— Sales Taz Litigation Goes to Supreme Court— 
Four Newark hardware firms on Sept. 13 filed suit in the 
State Supreme Court attacking the State’s 2% sales tax, 
according to Trenton advices. The petition is said to allege 
that the levy is a tax on property by special law, that 
exemptions are not uniform and that an improper and 
excessive burden is placed upon business. 

It was asserted by the plaintiffs that their business is 
highly competitive and that they are placed at a disad- 
vantage by out of the State dealers, who advertise prices 
without sales tax. : 

The sales tax also is being attacked in the Federal Court 
and the Court of Chancery, it is stated. 


New York City—Utility Company Moves to Bar Power 
Plant Referendum—Legal action along two lines was begun 
on Sept. 17 to prevent a referendum on the proposed muni- 
cipal power plant at the general election on Nov. 5, when the 
Consolidated Gas Co. filed two actions in the Supreme Court. 
On petition of Edward J. Tierney, Assistant Treasurer of the 
New York Edison Co., Ine., Justice Samuel H. Hofstadter 
of the Supreme Court signed an order to the Board of 
Elections to show cause why a peremptory mandamus 
should not be granted directing the said Board not to print 
the proposition for the municipal plant on ballots and sample 
ballots. A complaint was served on Corporation Counsel 
Windels in a suit by the New York Edison Co., Inc., as a 
taxpayer, for an injunction directed against Mayor La 
Guardia and other city officials, to prevent the spending or 
advancing of any of the city’s money in connection with the 
referendum or the taking of any action or proceeding under 
the authority of the local law, which undertakes to provide 
for the municipal power plant. 


Advertising of Power Plant Referendum Authorized—The 
Board of Estimate on Sept. 19 passed a resolution authorizing 
the advertising of the referendum on the proposed municipal 
power plant. 

The resolution is said to designate the newspapers to 
receive the advertising and is in effect, a notice to electors. 
Borough President Samuel Levy, of Manhattan, questioned 
the legality of the Board’s action, but voted for the reso- 
lution. 

Proposed Repeal of City Inheritance Tax—A resolution was 
offered to repeal the city inheritance tax as of Nov. 1. It is 
said that this proposal will be taken up at the next meeting 
of the Board. Mr. Levy said the repeal of the inheritance tax 
should include a refund of the taxes already paid and said 
he would offer an amendment to that effect. 


Ohio— Strengthening Shown in Average Vield of Municipal 
Bonds—A slight strengthening in price of Ohio municipal 
bonds during the week ending Sept. 19 was shown by the 
average yield of bonds of 30 Ohio cities computed by Wm. J. 
Mericka & Co., Inc., whose New York office is located at 
1 Wall Street, which decreased from 3.52 to 3.49. Average 
yield for 15 largest Ohio cities decreased from 3.55 to 3.53 
and of 15 secondary cities from 3.42 to 3.37 weighted accord- 
ing to outstanding debt of each city. 


Ohio—Special Legislative Session Convened—The State 
Legislature convened in special session on Sept. 18 for a 
three-fold purpose—to provide old-age pension funds for the 
remainder of 1935, to enact laws by which Governor Davey 
may carry out an institutional building program, and to 
provide for the continuance of unemployment relief, accord- 
ing to Columbus advices. Omitted from the call, the terms 
of which limit the subjects which the special session may 
consider, was the question of re-enactment of the appropria- 
tion bill which was wrecked by the Governor’s veto on items 
aggregating $8,800,000. 


Oklahoma—Propositions to Be Submitted at Special 
Election—The following copies of the ballot titles of the 
questions to be submitted to the voters at the referendum 
scheduled for Sept. 24, were furnished to us by F. C. Carter, 


Secretary of State: 





Sept. 21 1935 


Initiative Petition No. 138 
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State Question No. 201 

The gist of the pro ition is: 

“a Fie amen ent to the Constitution of the State of Oklahoma, 

providing that all homesteads within said State may be exempted from ad 

valorem taxation by the Legislature, excepting all assessments, levies. 

encumbrances and contract obligations made previous to such Act of the 

islature and providing that such Act of the Lezislature shall remain 

in force for a period of not less than 20 years in which time the amount of 
homestead exemption may be increased, but not diminished."’ 


State Question No. 208 Legislative Referendum No. 66 


The gist of the proposition is: 

“Shall Article 10, of Oklahoma Constitution be amended by adding 
section designated 6-A, providing for exemption from ad valorem taxation 
of homesteads in amount to be fixed by Legislature, not exceeding $1,500: 
provided, amendment shall not apply to indebtedness or other valid out- 
standing obligations heretofore incurred, or to special benefit assessmets 
already or hereafter levied: provided, nothing contained in amendment 
shall exempt any homestead or valuation thereof from levy of ad valorem 
taxes now authorized for support and maintenance of common schools, in- 
cluding special 10-mill levy now provided by Constitution and law.”’ 


State Question No. 209 Legislative Referendum No. 67 


The gist of the proposition is: 

“To amend Oklahoma Constitution to authorize Legislature to provide 
ponesons. payable solely from cash raised from special excise or license taxes, 
or indigent, aged Oklahoma citizens who, when pension application is 
filed, will have continuously resided in Oklahoma 15 years, and for future such 
citizens who when pension , eo is filed shall have so resided 20 
years: pensions not to exceed $15 monthly to any person or $20 to family: 
any pension granted by Federal Government considered part of said 
amounts: defining aged dependent citizens and prescribing certain require- 
ments and restrictions as to payment of pensions."’ 


State Question No. 211 Legislative Referendum No. 69 


The gist of the proposition is: 

‘*To amend Section 3, Article 6, of the Constitution of Oklahoma, so that 
women, as well as men, shall be eligible to the office of Governor, Lieutenant- 
Governor, Secretary of State, State Auditor, Attorney-General, State 
See of Public Instruction, and State Examiner and 

nspector. 


State Question No. 212 

The gist of the proposition is: 

“To amend Section 32, Article 6, of the Constitutfon of Oklahoma so as 
to abolish the Board known as ‘‘Commissioners of the Land Office’’ and to 
create in lieu thereof the office of ‘‘The Commissioners of the Land Office.”’ 
Same to be selected in the manner provided by law. the Governor to fill 
said office by appointment until said law is enacted and Commissioners 
selected, said Commissioners to have charge of the sale, rental, disposal and 
managing of the school and other public lands of the State and of the funds 
and pr derived therefrom, under rules and regulations prescribed by 
such Legislature.”’ 

South Carolina—Supreme Court Upholds Santee-Cooper 
Power Project—Legal obstacles to the construction of the 
$37,500,000 Santee-Cooper Power Navigation project were 
cleared away on Sept. 10 when the State Supreme Court 
handed hown an opinion, holding constitutional and valid 
the Act creating the Santee-Cooper Authority, according to 
the Columbia, 8S. C. “State’’ of Sept. 11. Senator R. M. 
Jefferies, general counsel for the Authority, after the opinion 
had been filed, stated his intention of going at once to 
Washington to work out further details and see about ad- 
vertising for bids on the work. He expressed the opinion 
that work would actually be under way within a short time. 

Governor Olin D. Johnston issued a statement in which 
he declared his gratification on the court’s decision and 
expressed the hope that nothing further will delay the com- 
mencement of construction on this important project. 

The Supreme Court also handed down a decision on the 
10th dismissing a petition for an injunction to restrain the 
Governor and the State Treasurer from issuing $700,000 in 
bonds to be used for improvements and new buildings at the 
State hospital, the State training school for the feeble minded, 
the school for the deaf and blind, and for a State sanitorium. 
The constitutionality of the Act was also questioned. For 
the payment of these bonds, the State officials pledged the 
gross revenues of the institutions named and the privilege tax 
levied on electric power. 


Texas—Governor Urges Broad Program of Tazes—Governor 
James V. Allred on Sept. 18 opened the subject of revenue 
and taxation to the special session of the State Legislature 
and recommended a “selective luxury tax,’ a graduated 
chain store tax, increased taxes on sulphur and pipe lines, 
according to Austin advices on that date. It is said that 
the taxes are wanted to cover the cost of the State old-age 
pension system he recommended, estimated to cost $12,- 
000,000 a year, and to pay off a State deficit of $15,000,000. 
Other recommendations included: Revision of the bond- 
election statute; bonds issued to the United States Govern- 
ment on Federal projects shall be negotiable; certain types of 
warrants shall be negotiable; ratifying bonds or obligation 
of water, irrigation, reclammation and navigation, school 
or road districts; validating proceedings and bond issues of 
cities and towns pledging revenues; validating issuance of 
bonds by cities and validating school districts. 


Legislative Referendum No. 70 
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ALABAMA 


ALABAMA HIGHWAY CORPORATION (P. O.!Montgomery) Ala.— 
PWA FUND APPLICATION TO BE FILE Ittis reported this 
Corporation intends to apply to the Public Works¥Administration for a 
grant of $2,485,000, to be used in road paving. The Corporation, which 
negotiations for a 
000, to be refunded as provided in the Act, according to 


was created recently by the Legislature, will also 
loan of $3,000, 
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report. The $3,000,000 loan, added to the anticipated Federal grant of 
$2,485,000, would bring the total for highway paving up to $5,485,000. 
It is understood that this amount would then be used to match Federal 
aid for highways regularly appropriated by Congress and available to the 
States when matched by any State or States, on a 50-50 basis. 


BIRMINGHAM, Ala.—-BOND SALE—The $266,000 capital improve- 
ment refunding bonds offered on Sept. 17—V. 141, p. 1470—were awarded 
to Lobdell & Co. of New York as 3s for a price of $261,145.50, equal to 
98.175, a basis of about 3.76%. Dated Oct. 1 1935. Due yearly on Oct. 1 
as follows: $26,000, 1938 to 1941, incl.- and $27,000, 1942 to 1947 incl. 
The First National Bank of New York bid $259,483 for 3 4s. 

BONDS OFFERED FOR INVESTMENT—tThe above bonds were offered 
for generai public subscription on Sept. 18 by Lobdell & Co., and the 
BancOhio Securities Co. of Columbus, jointly, at prices to yield from 3.00 to 
3.50% for the first seven maturities, and at 99% for the last three maturities. 
Due $26,000 annually from 1938 to 1941, and $27,000 from 1942 to 1947. 


We give herewith an official list of the bids received: 


Name of Bidder— Amt. of Bid Rate of Int. 
Lobdell & Co., New York *; BancOhio Securities 

Cees GO, GED sooo seapeceseeceesenses $261,145.50 3%% 
The First National Bank, New York._._._..._-_. 259,483 .00 3%% 
Bancamerica-Blair Corp., New York; Graham, 

Parsons & Co.; Ward, Sterne & Co____._.__..- 258,552.00 3%% 
ee, er oe Ce. Bcc ewesetéeonkés 255,360.00 3%% 
Halsey, Stuart & Co., Chicago, Ill_.............. 260,219.82 3%% 
King, Mohr & Co., Inc. and Bacon, Stevens & Co. 256,158.00 3%% 
rt ee i + ow etimetensduaaiea ete 256.051 .00 3%% 
Fox. Einhorn & Co., Cincinnati, Ohio___._.__-_- 253 ,580 .00 3%% 
Steiner Brothers; Lehman Brothers; Hemphill, 

ET CIES, sine in tits ain os nen aes ane incinen neti 253 ,091 .02 3%% 
Equitable Securities Corp.; Robinson-Humphrey 

ds. ester, ee ate Beets ee icin seed dedi 254,030.00 3%% 


o 
* Successful bid. 


DE KALB COUNTY (P. O. Fort Payne), Ala.—WARRANTS OF- 
FERED TO PUBLIC—An issue of $135,000 4% % Board of Education school 
warrants is being offered by Steiner Bros. of Burmingham. Denom. 
$1,000. Dated Sept. 15 1935. Due on March 15 as follows: $4,000, 1940 
to 1942; $5,000, 1943 to 1946: $6,000, 1947 to 1950; $7,000, 1951 to 1954: 
$8,000, 1955 to 1957, and $9,000, 1958 to 1960. Prin. and int. (M. & 8.) 
—— at the First National Bank in Fort Payne, or at the office of the 

urer of Public School Funds, Fort Payne. Legality approved by 
Caldwell & Raymond, of New York 


ALASKA 


PETERSBURG, Alaska—BONDS VOTED—At a recent eldéction the 
residents vcted in favor of a proposal to issue $35,000 street grading, side- 
walk and sewer bonds. 


SEWARD, Alaska—BONDS AUTHORIZED—A recent meeting of the 
City Council was devoted to the adoption of a resolution authorizing issu- 
ance of $89,000 of bonds under authority of Public Act No. 63, of the 74th 
Congress, approved May 20 for construction of a proposed municipally- 
owned hydro-electric plant. The resolution provides that the bonds shall 
be issued as bearer, coupon bonds, designated ‘Electric System Bonds’’, 
shall be dated Sept. 1 1935 and bear interest at rate of 4% payable semi- 
annually on Sept. 1 and March 1 at the First National Bank, Seattle. 
The bonds will not be offered for private sale but will be sold only to the 


ARIZONA 


ARIZONA, State of —BOND SALE—The $690,000 issue of tax antici- 
pation bonds offered for sale on Sept. 16—V. 141, p. 1471——-was awarded 
to the Valley National Bank of Phoenix, at 1% %, plus a premium of $31.25, 
according to the State Treasurer. Dated Sept. 20 1935. Due on Nov. 19 
1935. The second highest bid was submitted by Refsnes, Ely, Beck & Co. 
of Phoenix, and the Miners & Merchants Bank of Bisbee, at 144%, plusa 
premium of $20.70, according to the State Treasurer. 


ARKANSAS 


™ CYPRESS CREEK DRAINAGE DISTRICT, Ark.—REFINANCING 
ASKED—Refunding of outstanding indebtedness of the Cypress Creek 
Drainage Disvrict in Desha, Chicot and Lincoln counties, totaling $1,419,- 
000, is sought in a petition filed in Federal Court recently. 

Owners of more than two-thirds of the bonds, totaling $1,125,300, are 
said to have accepted the proposed debt adjustment plan, which would be 
financed with an Reconstruction Finance Corporation loan of $502,000. 

Under the suggested plan, payments on outstanding bonds of four issues 
would be made as follows: 

Issue of July 1 1911, $20,000 outstanding, paid at par. 

Issue of Feb. 1 1916, $650,000 outstanding, about 49 cents on the dollar. 

Issue of April 1 1921, $449,000 outstanding, about 21 cents on the dollar. 

Issue of April 1 1922, $300,000 outstanding, about 21 cents on the dollar. 

The district, which was organized in 1911, went into receivership in 1930. 
A. H. Rowell of Pine Bluff is Receiver. 

An interlocu decree making the debt readjustment plan temporarily 
operative and a 1 decree releasing the district from its obligations and 
setting the plan in operation are sought in the petition. 


CALIFORNIA 


™” BREA-OLINDA HIGH SCHOOL DISTRICT, Calif.— BOND OF FER 
™NG—The district will sell $85,000 high school bonds to bear no more than 
5% interest on Sept. 17. The bonds will mature serially from 1936 to 1955. 


BURLINGAME SCHOOL DISTRICT, Calif.—BOND ELECTION— 
The School Trustees have called an election for Oct. 1 to vote on the ques- 
tion of issuing $48,000 school building bonds. 


EL MONTE UNION HIGH SCHOOL DISTRICT, Calif.—-BOND 
ELECTION—Residents of the dsitrict will vote on Sept. 27 on the proposed 
issuance of $82,500 school building bonds. 


FULLERTON SCHOOL DISTRICT (P. O. Santa Ana) Calif.—-BOND 
OFFERING—Sealed bids will be received until 11 a. m. on Oct. 1, by J. M. 
Backs, Orange County Treasurer, for the purchase of an issue of $156,000 
school bonds. Interest rate is not to exceed 5%, payable semi-annually 
Denom. $1,000. Dated Noy. 1 1935. Due as follows: $15,000 from 1941 to 
1949, and $20,000 in 1950. Prin. and semi-ann. int. payable at the office 
of the County Treasurer. The legal approval of O'Melveny, Tuller & 
Myers of Los Angeles, will be furnished to purchaser. A certified check for 
3%, of the par value of the bonds bid for, payable to the County Treasurer, 
is required. ; ~ ; 

The following information is furnished with the official offering notice: 

The total valuation of taxable property within Fullerton School District 
in said County of Orange is $14,263.815 and that the .otal amount of the 
outstanding bonded indebtedness of said School District is $92,000. 


LITTLE LAKE SCHOOL DISTRICT, Calif.—BONDS VOTED—At a 
recent election the voters approved the issuance of $14,000 school building 
bonds. 


EWELLYN SCHOOL DISTRICT (P. O. Los Angeles) Calif .— 
BOND SALE—The $25,000 issue of 4°% semi-ann. Time bonds offered 
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sof Lie Suton” paying’ pPeates of $Iah"anealc 100%64, bas 
. , ng a premium o , equal to : » a s 0 
about 3.94%. Due froma Sept. 1 1937 to 1953 inal. 


LODI, Calif.—BONDS VOTED—At a recent election the citizens ap- 


proved a proposal to issue $466,000 bonds for construction of a hydro- 
electric plant. 


LOS ANGELES, Calif.—BOND SALE—The $3,000,000 issue of water 
works, election 1930, class M, series I bonds offered for sale on Sept. 17— 
V. 141, p. 1804—was awarded to a syndicate com of Lehman Bros., 
Estabrook & Co., Phelps, Fenn & Co., Eastman, Dillon & Co., Goldman, 
Sachs & Co., Hemphill, Noyes & Co., E. H. Rollins & Sons, A. C. Ally 
& Co., all of New York, Hellman-Wade & Co. of San Francisco, More 
Bros. & Co., Inc., of New York, the Wells-Dickey Co. of Minneapolis, 
Brush, Slocumb & Co., and Schwabcher & Co., both of San Francisco, at 
a price of 100.01, a net interest cost of about 3.58%, on the bonds divided 
as follows: $1,200,000 as 4s, maturing $75,000 from Sept. 1 1936 to 1951, 
and $1,800,000 as 314s, maturing $75,000 from Sept. 1 1952 to 1975 incl. 

BONDS OFFERED FOR INVESTMENT—The above bonds were offered 
by the successful bidders on Sept. 18 for general public subscription priced 
to yield from 3.45 to 3.70% for maturities ranging from 1952 ot 1975, and 
on the 1936 to 1951 maturities the yields range from 1.00 to 3.50%. hey 
are said to be ~ ¥ investments for savings banks and trust funds in Cali- 
fornia, New York and Massachusetts. 


LOS ANGELES SCHOOL DISTRICT, Calif.— BOND ELECTION— 
The Board of Education has designated Nov. 19 as the date of an election 
for voting on the question of issuing approximately $12,000,000 bonds_to 
partially finance a $22,000,000 school rehabilitation program. 


PALO ALTO HIGH SCHOOL DISTRICT, Calif.—BOND OFFERING 
— The Clerk of the Board of County Su visors of Santa Clara County 
will receive bids at San Jose until Oct. 7 for the purchase of $14,000 school 
impt. bonds of this District. Denom. $1,000. Due $1, yearly. 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—BONDS NOT SOLD—We are informed by J. M. Backs, gn 
Clerk, that ail bids received for the two issues of not to exceed 5% semi- 
annual bonds egating $115,000, offered on Sept. 17—V. 141, p. 1471— 
were rejected. he issues are divided as follows: 

Due from 1936 


85,000 Brea-Olinda Union High School District bonds. 
to 1955 inclusive. 
30,000 Brea School District bonds. Due $3,000 from 1936 to 1945 incl. 
PRAIRIE SCHOOL DISTRICT, Calif.—BONDS VOTED—Residents 


of the district at a + many Bone ~Sguaay voted in approval of an issue of $25,000 
grammar school building bonds. 


SAN FRANCISCO (City and eet if Calif.—NOTE SALE POST- 
PONED—It is reported that due to a week's delay by the Board of Super- 
visors in passing the authorizing ordinance, bids for $2,500,000 tax anticipa- 
tion notes will not be opened until 3 p.m. on Sept. 23, instead of Sept. 16, 
as originally scheduled.—V. 141, p. 1471. Due on Dec. 20 1935. 


SANTA ANA SCHOOL DISTRICT, Calif.—BOND ELECTION—A 
bond election will be held on Sept. 26 for the purpose of voting on the 
question of issuing $180,000 school building bonds. 


SUISUN, Calif.—BOND ELECTION—An election will be held on Oct. 7 
to vote on the issuance of $22,000 water works bonds. 


TRUCKEE SCHOOL DISTRICT, Calif.—NO BIDS RECEIVED— 
There were no bids received for the $22,000 4% bonds which were, offered 
for sale on Aug. 30—V. 141, p. 1303. 


WRIGHTWOOD ELEMENTARY SCHOOL DISTRICT, Calif.— 
BOND OFFERING—H. L. Allison, County Clerk of San Bernardino 
County, will receive bids at San Bernardino until 11 a.m. Sept. 23 for the 
purchase of $7,500 5% school district bonds. Denom.$750. Dated.Oct. 1 
1935. Due Oct. 11945. Certified check for 5% required. 


COLORADO 


DENVER (City and County), Colo.— BOND SALE—We are informed 
by our Denver correspondent that the three issues of bonds aggregating 
$5,900,000, offered for saie on Sept. 17—V. 141, p. 1471—-were awarded to 
a syndicate composed of the Bankers Trust Co., Brown Harriman & Co., 
Inc., Edward B. Smith & Co., the First Boston pol ay all of New York; 
the Mercantile Commerce Bank & Trust Co. of St. Louis; the First of Michi- 
gan Corp. of Detroit, Bosworth, Chanute, Loughbridge & Co., and Boett- 
cher & Co., both of Denver; Kelley, Richardson & Co. of Chicago: the First 








National Bank & Trust Co. of Minneapolis; Lawrence Stern & Co. of 

Chicago; Weeden & Co. of San Francisco; the International Trust Co. of 

Denver; E. H. Rollins & Sons and Stranahan, Harris & Co., Inc., both of 

abd York, at a net interest cost of about 3.11%, on the bonds divided_as 

ollows: 

$2,700,000 water, series 1935 bonds as 3s. Due from Oct. 1 1963 to 
2 incl. 

2,700,000 water pepromens bonds as 3%s. Due from Oct. 1 1963 to 
incl. 

500,000 sewage disposal bonds as 2%s. Due $50,000 from Oct. 1 

1947 to 1956. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription priced to yield as follows: 
$500,009 2% % bonds, to yield from 2.50 to 2.85 Zo , for maturities ranging 
from 1947 to 1956; $2,700,000 344 % bonds, due from 1963 to 1972, pric 
to yield 3.05%, to call date, and $2,700,000 3% bonds, due 1963 to 1972, 
priced ay 100 and accrued interest. Both water issues are subject to re- 
demption in inverse order of maturity et poe plus accrued interest on any 
interest date on and after Oct. 11955. These bonds, in the opinion of the 
bankers, are legal investment for savings banks and trust funds in New 


York, Massachusetts, Connecticut and other States. They are tax free 
in Colorado. 


DENVER, Colo.—BOND SALE—An issue of $50,000 4%% 
Creek Flood Control District bonds has been sold to J. H. Goode of 
104.86. Estimate average maturity two years. 


FRUITVALE SCHOOL DISTRICT NO. 28 (P. O. Grand Junction), 
Colo.— BONDS VOTED—At the election held on Sept. 6—V. 141, p. 1625— 
the voters are said to have approved the issuance of $15,000 in 4% school 
bonds by more than two to one. Due $1,000 yearly beginning five years 
from date. Itis said that the bonds are to be offered for sale about Oct. 15. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Durango), 
Colo.—BOND ELECTION—It is said that an election will be held on 
Oct. 8 in order to vote on the issuance of $95,000 in 3% school construction 
bonds. (These bonds were sold subject to the election—V. 141, p. 1303.) 


CONNECTICUT 


NORWALK, Conn.—BOND SALE—The $50,000 coupon or registered 
welfare bonds offered on Sept. 18——-V. 141, p. 1804—-were awarded to Day, 
Stoddard & Williams, Inc., of New Haven as 1 \s, at a price of 100.506. 
a basis of about 1.33%. Dated Sept. 3 1935 and due $10,000 on Sept. 3 
from 1936 to 1940 incl. Other bids were as follows: 


Cherry 
Denver, 


idder— Int. Rate Rate Bid 
Coburn & Middlebrook of Hartford..........--- 1%% ar 
Rutter & Co., New York._.---.-- as gs dhsdaven Geiubtpdhide aie ms 2% 100.648 
Roy T.H. Barnes & Co., Hartford .......-..---- 2% 100.436 
Maples & Goldschmidt, South Norwalk, and 
i ido temeed aah ee & oa 2%% 100.03 


WALLINGFORD, Conn.—BOND OFFERING—The Court of Burgesses 
will receive sealed bids until 8 p.m. on Oct. 15 for the purchase of $200,000 
refunding bonds. The old bonds were issued in 1913 and bear 4% % inter- 
est. Of the $200,000 now outstanding, $23,000 will be called for redemp- 
tion on Nov. 1 1935 and the other $177,000 on Dec. 1 1935. The new 
bonds are expected to be sold at an interest rate of about 244%. 


FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. 
O. Pensacola), Fla.—BONDS VOTED—It is stated by the Secretary of 
the Board of Public Instruction that at the election held on Sept. 10, the 
voters approved the issuance of the $71,000 bonds, divided as follows: 
$12,000 Special Tax School District No. 3; $44,000 Special Tax School 
District No. 4, and $15,000 Special Tax School District No. 13 bonds. 
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FLORIDA, State of —RE-ENACTMENT OF HOMESTEAD LEVY 
PROPOSE D— Recent developments in Florida would serve to indicate that 

roponents of the plan to tax homesteads for debt service, in spite of the 

omestead exemption amendment passed by the last Legislature, are gain- 
ing ground. It is said that in Palm Beach, court action has been taken to 
force the levy on homesteads, while in Polk County and Duval County, 
officials have decided to include this type of property in the assessments. 
The expressed decision of county officials is contrary to the suggestion of 
State Comptroller Lee that no levy be placed on homesteads valued at 
$5,000 or less, exempted by legislative act. 


FLORIDA, State of —REPORT ON TAX FUNDS APPLICABLE TO 
DEBT SERVICE—In their Sept. 15 quotation sheet on Florida bonds 
the Pierce Biese Corp. of Jacskonville has given information that should 
be of interest to the holders of Florida bonds. Werefer to an exact state- 
ment of ad valorem collections applicable to debt service, which is said to 
have been taken from the books of the State Board of Administration. 


INVERNESS SPECIAL TAX SCHOOL DISTRICT NO. 3, Citrus 
County, Fla.—-BOND ELECTION—In response to a petition presented by 
the taxpayers, the County Board of Public Instruction has called an elec- 
tion for Oct. 8 to vote on a proposal to issue $60,000 school building bonds. 


MIAMI BEACH, Fla.—VALIDATION OF BOND REFUNDING TO 
BE HEARD—Arguments on a petition to validate $1,789,000 of refunding 
bonds of this city will be beld fore Judge Trammell in Circuit Court on 
Sept. 28. Miami Beach recently issued $2,711,000 in bonds with interest 
ranging from 5)4 7 to6%~ The refunding bonds will bear only 44%. 


JACKSONVILLE, Fla.—BOND ISSUANCE AUTHORIZED—In a 
letter dated Sept. 13 we are informed by Austin Miller, City Attorney, 
that the City Council authorized the issuance of the $700,000 in refunding 
bonds to refund a like amount in bonds due on Jan. 1 1936. He states 
that there are $1,600,000 due in bonds next year and it was thought best to 
refund the earliest maturing issue. He goes on to say that these bonds will 
mature $200,000 on Dec. 15 1952 and $500,000 on Dec, 15 1956. 


GEORGIA 


CALHOUN, Ga.—BOND ELECTION—The Board of Aldermen has 
ordered that an election be held on Oct. 9 for the purpose of voting on the 
question of issuing $25,000 school building boads, 


DUBLIN, Ga.—BONDS VOTED—The voters are reported to have ap- 

roved the issuance of $102,000 in bonds at an election on Sept.11. The 

nds are divided as follows: $75,000 water works and school improvement 
and $27,000 refinancing bonds. 


FORSYTH, Ga.—BONDS pg lnn  | a vote of 402 to 13 the residents 
of the city on Sept. 9 approved a proposal that $28,000 bonds be issued for 
a modern water works system. 


GORDON, Ga.—BONDS REJECTED—A_ proposed bond issue of 
$20,500 to construct a water system was rejected by the voters at an 
election held on Sept. 3, a vote of 74 ‘‘for’’ to 38 ‘‘against,’’ failing to give 
the measure the two-thirds majority necessary for approval. 


HARLEM, Ga.—BOND ELECTION—An election has been called for 
Oct. 28 to vote on proposal to issue $16,000 waterworks bonds and $4,000 
sewerage system bonds. 


JACKSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8, 
Ga.—BOND ELECTION—At a special election to be held on Sept. 25 
the voters will be asked to approve a $15,000 bond issue for erection of a 


school building. 


LAWRENCEVILLE, Ga.—BOND OFFERING—C..G. Craig, City Clerk, 
will receive bids until Sept. 26 for the purchase of $15,000 4% bonds. 
Denom. $1,000. Interest payable semi-annually. Due Nov. 1 1955. 


LINCOLN COUNTY (P. O. Lincolnton), Ga.—BOND ELECTION— 
A special election has been called for Oct. 4 for the purpose of voting on 
the question of issuing $30,000 school building bonds. 


STEPHENS COUNTY (P. O. Toccoa) Ga.——BOND SALE—It is stated 
by the Clerk of the County Commission that the $20,000 issue of 4%% 
semi-ann. hospital bonds authorized by the voters at the election held on 
Sept. 17—V. 141, p. 1805—has been purchased by Brooke, Tindell & Co. 
of Atlanta. Dated Oct. 15 1935. Due $1,000 from 1937 to 1956 incl. 


TALLAPOOSA, Ga.—BOND ELECTION—It is stated by the Mayor 
that an election will be held on Oct. 15 in ordert o vote on the issuance 
of $20,000 in 4% municipal building bonds. Denom, $1,000. Due $1,000 
from Jan. 1 1945 to 1964 incl. (A loan for this sum has been approved 
by the Public Works Administration). 


HAWAII 


HAWAII, Territory of —-BOND OFFERING—Sealed bids will be re- 
ceived by Ww. ©. McGonagle, Territorial Treasurer, at the office of the 
Bankers Trust Co. in New York up to 9:30 a. m. (Eastern Standard Time) 
on Sept. 23 for the purchase of an issue of $1,750,000 public improvement 
bonds. Interest rate is not to exceed 3 '4 %, with one rate of interest for all 
maturities. Due $70,000 from Nov. 1 1940 to 1964, incl., without option 
of prior payment. No price less than par and accrued interest will be con- 
sidered and no offer for less than all will be accepted. 

(The Territory sold a $4,430,000 refunding bond issue on July 31, as 
reported in full in these columns at that time—V. 141, p. 788.) 


IDAHO 


ADA COUNTY (P. O. Bois®, Ida.—BONDS DEFEATED—At the 
election held on Sept. 10 the residents of the county rejected the proposed 
$165,000 courthouse and jail bond issue, a ballot of 1,846 ‘‘for’’ to 1,017 
“‘against’’ falling short of the two-thirds majority required for approval. 


BUHL, Ida.—BOND SALE—The $80,000 issue of refunding bonds 
offered for sale on Sept. 17—V. 141, p. 1804—-was awarded to Sudler, 
Wegener & Co., Inc., of Boise, as 3%s at par. Dated Aug. 11935. Due 
from Sept. 1 1937 to 1940; the city reserving the option to redeem any bond 
maturing in 1940 at any time after Sept. 1 1937. 

The next highest bidder was the First National Bank of Boise, offering 


par for 4% bonds. 


CLARKSTON, Ida.—BOND ELECTION—Sept. 30 has been designated 
as the date for holding an election on the question of issuing $12,000 bonds to 
improve the sewer system and construct a city hall. 


CLEARWATER HIGHWAY DISTRICT (P. O. Lewiston), Ida.— 
BONDREFUNDING AUTHORIZE D—The County Attorney is said to have 
been authorized recently by the County Commissioners to take the necessary 
legal proceedings to refund $32,000 6% bonds of the District, which was 
vee recently. It is said that the refinancing is to be done with 234 % 


COEUR D'ALENE HIGHWAY DISTRICT (P. O. Coeur D’Alene), 
Ida.—BOND OFFERING—The Board of Highway Commissioners (J. E. 
Beaudoin, President) , will receive bids until 10 a. m. Oct. 9 for the purchase 
at not less than par of $22,500 coupon general obligation bighway refunding 
bonds, to bear interest at rate named in the successful bid, not to exceed 
4%. Denom.$500. Dated Oct.11935. Prin. and semi-ann.int payable 
at the District Treasurer's office, the State Treasurer's office, or at a New 
York bank. Due on annual amortization | ane first payment to take place 
ne pepes after date of issue and the last 15 years after date of issue. Cert. 
ch for 5% of amount bid, payable to the District Treasurer, requred. 


HAZELTON, Idaho—BOND SALE DETAILS—lIt is reported by the 
Chairman of the Board of Trustees that the $9,000 coupon general sito. 
tion refundi bonds purchased at par by . L. Anderson of Boise— 
V. 141, p. 1625—were sold as 4s and mature $1,000 annually to 1945. He 
says that the bonds being replaced were issued in 1917, becoming due and 
payable in 1937. 


ST. MARIES, Ida.—BOND SALE—The $48,000 issue of 414% semi- 
annually refunding bonds offered for sale on Sept. 14—V. 141, p. 1472— 
was purchased by A. L. Anderson, of Boise. No other bid was received. 
Due in from 2 to 15 years. 


SHELLEY, Idaho—BONDS TO BE EXCHANGED—City Clerk 8S. A. 
Lawrence informs us that $63,000 4% coupon refunding bonds recently 
authorized will be issued to present holders of the city’s bonds in exchange 
for their ee, in order to reduce interest charges and to extend the time 
of payment. enom,. $500. Dated July11935. Prin. and semi-ann. int. 
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(Jan. 1 and July 1) payable at the office of the City Treasurer. Due ser- 


ially in from 2 to 20 years. 
ILLINOIS 


AETNA TOWNSHIP (P. O. Lincoln), Ill.—-BONDS VOTED—An 
issue of $40,000 road bonds was approved at an election held on Sept. 10. 


BIGGSVILLE TOWNSHIP (P. O. Biggsville), Il.—BONDS AP- 
rong 4 a issue of $25,000 road bonds was approved at an election held 
on Sept. 6. 


CONDIT TOWNSHIP (P. O. Fisher), I1l.—BONDS VOTED—At a 
recent election the voters approved a $20,000 bond issue for road purposes. 


COOK COUNTY SCHOOL DISTRICT NO. 99 (P. O. Cicero), Ill. 
—BOND SALE—H. C. Speer & Sons Co. of Chicago have purchased and 
are now offering $207,000 5% bonds due Jan. 1 1945-55 at prices to yield 
from 3.50% to 4%. These bonds are issued to providae a ‘“‘working cash 
fund’’ from which the district may borrow to defray current expenses in 
anticipation of tax collection. 


COOK COUNTY SCHOOL DISTRICT NO. 152 (P. O. Harvey) 
Iil.—NO ACTION ON BIDS—lIrene Vogenthaler, Secretary of the Board 
of Education, informs us that the bids submitted for an issue of $111,000 
4%% refunding bonds, scheduled for sale on Sept. 17, have been referred 
to the Finance Committee. The bonds were originally offered on Sept. 4, 
at which time opening of the tenders was deferred until Sept. 17. 














Financial Statement 
ns eeoenahemmaimun $6,511,046 
GE LLL ER PP ll, 
Add: Interest coupons to be refunded ............-.---.---. 25, 
Total bonded debt to be outstanding upon completion of re- 
i I Se ee $536,000 
Tax anticipation warrants outstanding (Aug. 19 1935): 
Against the 1931 and prior levies—educational & building. -- 76,770 
Against the 1932 educational fund levy .........-.-.------ 21,825 
Against the 1933 educational fund levy ............------- 12,36 
Against the 1934 educational fund levy ...........-.-.---- 50,025 
Against the 1935 educational fund levy ............-.-..---- 58, 
Total tax anticipation warrants outstanding...........-.~ $219,485 
Other unfunded debt (Aug. 19 1935): Teachers orders... .-- 21,085 
a i rete a een nin meni benaiat 4,603 
i TL eR TE TT $25,688 
Population (estimate)—12,240. 
Statement of Taz Collections (As of Aug. 19 1935) 
Tazes Rec'd 
Year of Assessed Taz Tazes by School Per Cent 
Levy— Valuation Rate Extended Dist. Treas. Collected 
ae $10,428,599 $1 38 $206 ,486 $139,521 67.57% 
aoe 8,915,815 2. 178,316 119,359 66.94% 
1932.....-.<- 7,184,380 2.00 143 ,687 $5,121 59.24% 
ee 6,511,046 2.00 130,220 65,045 49.95% 


Comparative Statement of Receipts and Disbursements 
(Fiscal Year aoe, oune 3 


Year— 9 1935 
I hI a ae Se oe a: $201,015 $153,085 $195,057 
i int ee ee tee 192,857 159,504 175,299 


DECATUR HIGH SCHOOL DISTRICT, Ill.—BONDS VOTED—By 
a vote of 1,349 to 156 residents of the district at a recent election approved 
the issuance of $120,000 school building bonds. 


EDGINGTON TOWNSHIP (P. O. Reynolds), I1l.—BONDS VOTED 
—Voters of the township on Sept. 10 approved a proposal to issue $25,000 
road wayne bonds. The vote on the question was 284 ‘for’ to 26 
‘agains Peg 


EMINENCE TOWNSHIP, Logan County, Ill.—BONDS VOTED— 
At an election held on Sept. 5 the voters approved an issue of $25,000 road 
graveling bonds by a count of 217 to 15. 


FORREST TOWNSHIP (P. O. Forrest), Ill.—PROPOSED BOND 
ISSUE—The township plans to issue about $27 500 bonds as its share 
of the cost of constructing a $50,000 grade school building with the aid 
of a Public Works Administration grant. The township has already 
applied for the grant. 


HAMILTON COUNTY (P. O. Mc Leansboro), IIl.—BONDS AUTH- 
ORIZED—The County ae have recently authorized the issuance of 
$83,000 4% debt funding bonds. 


LAKE FORK TOWNSHIP (P. O. Lake Fork), Ill.—BONDS VOTED 
An ae 2 $16,000 road graveling bonds was approved at an election held 
on sept. 5. 


LENOX TOWNSHIP (P. O. Granite City), IIl.—BONDS VOTED— 
At the Sept. 9 election the residents by a vote of 297 to 14 approved the 
proposed $30,000 road improvement bond issue. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. O. 
La Grange), Ill.—BOND SALE—The $166,000 funding bonds offered 
on Sept. 18—V. 141. p. 1805—were awarded to the First Boston Corp. 
of New York as 3\%s, for a premium of $1,667.62, equal to 101.004, a 
basis of about 3.40%. Dated Sept. 1 1935. Due yearly on Nov. 1 as 
follows: $9,000, 1945; $25,000, 1946 to 1952 incl., and $7,000, 1952. The 
Harris Trust & Savings Bank of Chicago offered a premium of $139 for 
3%% bonds. 

MERCER COUNTY (P. O. Aledo), Ill.—BONDS AUTHORIZED— 
On Sept. 10 the County Supervisors decided to make application for a 
Federal grant of $286,000 and to issue $350,000 in bonds for the purpose of 
financing road improvements in the county. 


MONMOUTH TOWNSHIP (P. O. Monmouth), Ill.—BONDS VOTED 
—A recent election resulted in approval of a proposal to issue $30,000 road 
improvement bonds by a vote of 581 to 127. 


MONTGOMERY COUNTY SCHOOL DISTRICT NO. 132 (P. O. 
Donnellson), I1l.—BOND SALE—The $10,000 4% registered gymnasium 
bonds offered on Sept. 12—V. 141, p._1625—were awarded to the Hills- 
boro National Bank at a price of par. Dated July 1 1935 and due serially 
on July 1 from 1936 to 1955, inclusive. 

MOUND TOWNSHIP (P. O. Macomb), Ill.—BONDS VOTED—At a 
recent election the residents of the township voted by 163 to 28 to issue 
$40,000 gravel road bonds. 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—BOND SALE—G. H. 
Walker & Co. of St. Louis were awarded on Sept. 9 an issue of $169,000 4% 
coupon funding bonds at a price of par plus a premium of $5,253.36, equal 
to 103.10. This is the issue previously mentioned in these columns as 





ing scheduled for sale on Oct. 1. Other bids for the bonds were as follows: 
Bidder— Premium 

We as OO... 6k cba bdesdcdddceenssesescocesscutesowens $5,132.00 

Dietremetiean BE. Louis OO. . ccasdcsecsduscscccssssocsocseose 4,037 .50 

Mercantile Commerce Bank & Trust Co...-.......----------- 1,542.00 

Magnus & Co......--..----------- pewecercescccocncoecocccs 1,900.00 

A.C. Allyn & Co., Inc. and Stifel, Nicolaus & Co........------ 2,550.00 

Pe. Se 26 CI. cocabaeeteeoeeenneesceneceses ons eesees 4,394.00 

Financial Statement 
ii Gels. iii ciimindiebtbbedheosoten tents dbtnet $121,000,000 
Taz Collections 
19080... cc ccccceses 92% |1932----------- 86% % |193475% , approximate, 
SEdcoseesécbeston GOS | GSS -cccceccces 81% in process of collection, 
Indebtedness 
County road bonds due June 1 1936--------------- $97 ,000.00 


due June 1 1937 


8 ,000 .00 
Outstanding bills and obligations. ---.-.-.--------.----------- 69,107 .04 
Anticipation warrants, July 1 1935 to be taken up by 1934 taxes 130,000.00 


Total outstanding obligations. -....---.-------...-.--------- $717,107.04 
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ROCK CREEK TOWNSHIP (P. O. Ferris), I1l.—-BONDS VOTED— 
The voters recently approved an issue of $43,000 road eraveling bonds. 


ROCK ISLAND SCHOOL DISTRICT, Ill.—BOND OFFERING— 
E. P. Burch, District Clerk, will receive sealed bids until Oct. 8 for the 
purchase of $500,000 not to exceed 314%4% interest school bonds, dated 
Oct. 1 1935. They were authorized at an election held on Sept. 14. 


SANGAMON COUNTY (P. O. Springfield), I11.—BONDS AUTH- 
ORIZED—The County Supervisors recently authorized the issuance of 
$100,000 3% debt funding bonds. 


SIDNEY TOWNSHIP, Ill..-BONDS VOTED—An issue of $41,000 
road improvement bonds was authorized at a recent election. 


SPRINGFIELD, Ill.—BONDS SOLD BY RFC—-The $348,000 4% water 
revenue bonds offered by the Reconstruction Finance Corporation on 
Sept. 19—V. 141, p. 180i—were awarded to R. W. Pressprich & Co. of 
New York at a price of 107.619, a basis of about 3.43%. Due Oct. 1 as 
ya ies 1951; $95,000, 1952; $99,000, 1953; $103,000 in 1954 and 

, n 5. 


SULLIVAN, Ill.—BONDS SOLD—The $190,000 4% sewer and water 
improvement revenue bonds which were offered unsuccessfully on Aug. 
14—-V .. 141, p. 1473—have been disposed of to C. W. McNear & Co. and 
Stifel, Nicolaus & Co., both of Chicago. 


TOMPKINS TOWNSHIP, Knox County, Ill.—BONDS VOTED— 
The $40,000 road bond issue submitted at the Sept. 9 election was approved 
by a vote of 200 to 51. 


WAUKEGAN TOWNSHIP HIGH SCHOOL DISTRICT NO. 191 
P. O. Waukegan), Iil.—BOND ISSUE REPORT—John E. Reardon, 
Secretary of the Board of Education, states that issuance of the $79,000 
school building bonds recently voted is contingent upon approval of the 
district's application for a grant from the Public Works Administration. 
- decision in the matter will not be available until about several weeks 
ence. 


WAYNE COUNTY P. O. Fairfield), IIl.—BONDS OFFERED FOR 
INVESTMENT—H. C. Speer & Sons Co. of Chicago are offering for 
public investment $45,000 4% funding bonds, due from 1938 to 1950 incl., 
at prices to yield from 2.50% to 3.25%, according to maturity. They 
are part of a total issue of $106.000. The county debt, it is said, repre- 
sents less than 1.2% of assessed valuation and $5.84 per capite. 


WHITE COUNTY (P. O. Carmi), Ill.—BOND SALE—An issue of 
funding bonds, amounting to $25,000, has been sold to the First National 
Bank, the National Bank of Carmi, and the White County National Bank. 


WINNEBAGO COUNTY (P. O. Rockford), I1l.—OPTION GRANTED 
—The County Supervisors have granted an option to H. C. Speer & Son 
Co. of Chicago on a block of $175,000 refunding bonds. The bonds are 
to bear 34 % interest, and will be sold at par if the option is exercised. 


INDIANA 


GARY, Ind.—BONDS AUTHORIZED—John O. Zehner, City Comp- 
troller, states that an ordinance has been passed providing for an issue of 
east oi — bonds. It was originally reported that the issue was in amount 
fe) 20, : 


HAMMOND, Ind.—BOND SALE—The water board on Sept. 4 sold 
$285.000 bonds to two firms in Chicago 

McNear & Company took $150,000 of the securities at 34 % interest, 
agreeing to pay 4% on the last $4,000. This deal saved the water board 
$5.037 in interest. 

Seipp-Princell & Co. bought the remaining $135,000 under the same terms, 
saving the water board $4,547 in interest. 


INDIANAPOLIS, Ind.—BOND OFFERING—The Board of School 
Commissioners will receive bids until noon Oct. 3 for the purchase of $112,- 
000 school building construction bonds. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Ind.— 
BOND OFFERING—A. B. Good, Business Director of the Board of School 
Commissioners, will receive sealed bids until noon on Oct. 3 for the purchase 
of $112.000 4% school building bonds. The bonds will be dated Oct. 7 
1935. Denom. $1,000. Due Jan. 1 as follows: $5,000 from 1937 to 1950, 
incl. and $6,000 from 1951 to 1957, incl. Interest payable J. & J. A 
certified check for 3° of the bonds bid for, payable to the order of the Board 
of School Commissioners, must accompany each proposal. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Columbia City), Ind.— 
WARRANT OFFERING—Ora E. Keiser, Township Trustee, will receive 
sealed bids until 1 p. m. on Sept. 28 for the purchase of $4,800 4% war- 
rants, issued for the purpose of purchasing school busses. Due as follows: 
$1,500 June 15 and Dec. 15 1936, and $900 June 15 and Dec. 15 1937. 
The net assessed value of district property is $1,722,400 and there is no 
debt presently outstanding. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING— 
Noble P. Barr, County Auditor, will receive sealed bids until 10 a. m. 
on Sept. 28 for the purchase of $57,000 not to exceed 5% interets series A 
of 1935 advancement fund bonds. Bonds are dated Sept. 28 1935. Denom. 
$1,000. Due as follows: $2,000 June 1 and Dec. 1 1936: $2,000 June 1 
and $3,000 Dec. 1 1937: $3,000 June 1 and Dec. 1 from 1938 to 1945, incl. 
Bidder to name a single interest rate for all of the bonds, expres in a 
multiple of 4% of 1%. Interest payable J. & D. A certified check for 3% 
of the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. Legal opinion of Matson, Ross, 
Me Cord & Clifford of Indianapolis will be furnished the successful bidder. 
No conditional bids will be considered. The bonds, issued under Chapter 
117, Acts of 1935, will be sold for the purpose of securing funds to be 
advanced by the county to the townships therein for poor relief purposes and 
will be direct obligations of the issuer, payable from unlimited ad valorem 
taxes on all taxable property therein. 


LOUISVILLE BRIDGE COMMISSION (Louisville) (P. O. Jef- 
fersonville), Ind.—BOND REFINANCING PLAN ACCEPTED—We 
are informed by Mr. Mitchell, of Masslich & Mitchell, New York 
bond attorneys representing the above Commission, that the bond re- 
Sipancing ofet put forward by a a ag: oy: headed by Blyth & Co., Inc., 
of New York, has been accepted by the Commission. It is intended to 
call the $4,399,000 outstanding Louisville municipal bridge revenue 44%% 
bonds at a price of 104.00, and reissue 20-year 3 *% % bonds in their stead. 
The members of the syndicate are as follows: Stranahan, Harris & Co., 
Inc.; J. J. B. Hilliard & Son; Almstedt Brothers; the Fidelity and Columbia 
Trust Co.; Stein Bros. & Boyce; the Bankers Bond Co.; O'Neal, Alden 
& Co.; Henning, Chambers & Co., and W. E. Hutton & Co. The out- 
standing bonds were issued in June 1928 and are redeemable at 104.000 
up to Nov. 1 1936. We are informed by Mr. Mitchell that the validity 
of this refinancing is being tested in the State Court of Appeals. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 1 for the purchase of $66 ,500 not to exceed 4% interest refunding bonds. 
Dated Oct. 1 1935. One bond for $500, others $1,000 each. Due Oct. 1 
1940. Bidder to name a single interest rate on all of the bonds, expressed 
in a multiple of 4 of 1%. Interest payable A. & O. A certified check for 
3% of the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompnay each proposal. A crt opinion of Matson, 
Ross, McCord & Clifford of Indianapolis will be furnished the successful 
bidder. No conditional bids will be considered. The bonds are direct 
obligations of the county, payable from unlimited ad valorem taxes on all 
taxable property therein. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BONDS AUTHORIZED 
—The Board of County Commissioners at a recent meeting authorized 
the issuance of $300,000 5% bridge construction revenue bonds. 


IOWA 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BONDS PRO- 
POSE D—Supervisors of Calhoun County will meet at 9 a.m. Sept. 19 to 
issue $25,000 bonds to fund poor fund warrants. Edw. bretthauer is 
County Auditor. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND ELECTION—A speciai election has been called for Oct. 7 for the 
purpose of voting on the question of issuing $50,000 school building bonds. 
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CEDAR RAPIDS, lowa—OTHER BIDDERS—Other bidders for the 
$43 ,000 i} sewer outlet and purifying plant bonds sold on Sept. 12 to the 
White-Phillips Co. of Chicago at 105.11—V. 141, p. 1806—were: 

Name— Premium 
Veith, Duncan, Warley & Wood 
Merchants National Bank, Cedar Rapids 
Scott McIntyre Co., Cedar Rapids....................--..- ; 


COUNCIL BLUFFS, lowa—BONDS NOT SOLD—The $908,860 issue 
of storm sewer bonds offered on Sept. 9—V. 141, p. 1473—was not sold as 
no bids were received. 

The ‘‘ Wal! Street Journal’ of Sept. 17, carried the following report on 
this unsuccessful bond offering: 

“The Indian Creek flood control construction bond issue, amounting to 
$908,860 remains unsold, due to the failure of bond houses to submit 
unconditional bids on Sept. 9. When the Council called for bids none was 
offered. Asked if any houses were ready to make unconditional bids, the 
answer was, not in the absence of opinion from bond house attorneys. It 
was said that possibly bids could be entered in three months. Bond houses 
present objected to the confirming opinion of Harley Stipp, Des Moines 
attorney, engaged by the Council to pass on the bond issue. 

The Council voted to abandon the sale for a time. The Council voted 
to authorize the issue of bonds in the full amount, and accepted the Public 
Works Administration grant of $743,430.” 


" DECORAH, lowa—-BONDS VOTED—Voters at a recent election 
approved the proposal to issue $15,000 bonds for a swim pool which will 
cost $30,000, remainder being supplied by Works Progress Administration. 


DENISON INDEPENDENT SCHOOL DISTRICT (P. O. Denison), 
lowa—BONDS VOTED—At the election held on Sept 10 the voters are 
said to have approved the issuance of $145,000 in school building bonds. 


DUBUQUE COUNTY (P. O. Dubuque), lowa)—BOND CONTRACT 
REPORT—It is stated by the County Auditor that $66,500 in funding 
yr have been contracted for by the White-Phillips Co. of Davenport, 

2s. 


DYSART, lowa—BONDS VOTED—At the election held on Sept. 12— 
V. 141, p. 1806—the voters approved the issuance of the $15,000 in town 
hall and community building bonds by a wide margin. It is said that no 
definite sale date has been fixed. 


HARRISON COUNTY (P. O. Logan), lowa—BONDS AUTHORIZED 
—An ordinance is said to have been passed recently by the Board of Super- 
visors, authorizing the issuance of $30,000 in funding bonds. . 


HOPKINTON SCHOOL DISTRICT, lowa—BONDS DEFEATED— 
At the election held on Sept. 11 the proposition of issuing $24,000 school 
building bonds was rejected by the voters. 


JONES COUNTY (P. O. Anamosa), lowa—BONDS VOTED—At the 
election held on Sept. 10 the voters approved the issuance of the $93,000 
in court house bonds by a wide margin, it is reported. A Public Works 
sano grant is expected for the project, which is said to cost 


LA PORTE CITY, lowa—BOND SALE—The two issues of bonds 
aggregating $35,000, offered for sale on Sept. 18, as reported recently— 
V. 141, p. 1806—were awarded to the Carleton D. Beh Co. of Des Moines, 
as 34s, paying a premium of $5.00, equal to 100.014, a basis of about 
3.245%. The _issues are divided as follows: 
$30,000 water plant purchase bonds. 

5,000 water plant improvement bonds. 


Due serially from 1936 to 1950 incl~, subject to call on and after Sept. 1 1940. 


MANSON SCHOOL DISTRICT, lowa—BONDS VOTED—At a reecnt 
election the proposition of issuing $26.000 school building bonds carried by 
a vote of 363 to 82. Federal grant $21,000 will be applied for. Total 
ome Sn $47,000. Alice E. Walton is Secretary of the Board of 

ucation. 


MARENGO, lowa—BONDS CALLED—R. R. Hibbs, City Treasurer, 
announces that $63,500 5% funding bonds, dated April 1 1933, are being 
called for payment as of Oct. 1 1935 at the office of the City Treasurer or 
at the lowa County Savings Bank, in Marengo. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa-—-BONDS PROPOSED 
~——~The Supervisors of Plymouth County will meet at 11 a. m. Sept. 23 to 
ree $25,000 bonds to fund poor fund warrants. L.A. Ludwig is County 

uditor. 


OSKALOOSA, Iowa—BOND SALE—The $10,000 issue of sewer out- 
let and purifying plant bonds offered for sale on Sept. 13—-V. 141, p. 1806— 
was purchased by the Carleton D. Beh Co. of Des Moines as 3 4s, paying a 
premium of $20, equal to 100.20, according to the City Clerk. 


OTTUMWA RIVER FRONT IMPROVEMENT COMMISSION 
(P. O. Ottumwa), lowa—BOND SALE DETAILS—lIt is reported by the 
Secretary of the Commission that the, $35,000 river front improvement 
bonds purchased by the Carleton D. Beh Co. of Des Moines—V. 141, p. 
1626—were sold as 4s at par. Coupon bonds dated ety 11935. Due 
serially from 1936 to 1948, incl. Interest payable M. & N. 


STORM LAKE, lowa—BOND SALE—The $42,000 sewer outlet and 
purifying plant bonds offered on Sept. 16-——V.141, p. 1806—were awarded 
to the Citizens First National Bank, the Security Trust & Savings Bank 
and the Commercial Trust & Savings Bank, all of Storm Lake, on a bid 
of $42,330, equal to 100.785, for 3% bonds. Shaw, McDermott & Sparks 
A a Moines, the next high bidders, offered a premium of $325 for 3% 

nds. 


WAUKON, Iowa—BOND ELECTION—It is reported that an election 
will be held on Oct. 3 in order to vote on the issuance of $175,000 in municipal 
light and power plant revenue bonds. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—CERTIFICATE 
OFFERING—County Treasurer V. E. Hale will receive bids until 10 a.m. 
Sept. 26 for the purchase of $60,000 secondary road anticipation certifi- 
cates of indebtedness. 


WORTH COUNTY (P. O. Northwood), lIowa—CERTIFICATE 
SALE—The $10,000 road anticipatory certificates offered for sale on 
Sept. 16—V. 141, p. 1806-——were purchased ¥ the Northwood State Bank, 
at 1%, according to the County Treasurer. ated Sept. 16 1935. Due on 
Dec. 15 1936, or before, at county's option. 


KANSAS 


CHANUTE SCHOOL DISTRICT, Kan.—BOND ELECTION—An 
election has been called for Oct. 8 to vote on bond issues totaling $131,745. 


EMPORIA, Kan.—BONDS VOTED—At the election held on Sept. 12— 
V. 14il, P 1626—tthe voters are said to have roundly favored the issuance 
of the $150,000 in dam and reservoir bonds. It is not decided when the 
bonds are to be offered for sale. 


HERINGTON, Kans.—BOND SALE—City Clerk Ethel Davis informs 
us that the $49,000 refunding bonds recently authorized by the City 
Council—V. 141, p. 1806-——have been sold to the Brown Crummer Invest- 
ment Co. of Wichita as 3s at par. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND OFFERING 
—William M. Griffee, County Clerk, will receive bids until 2 p. m. Sept. 23 
for the purchase of $15,000 244% general improvement bonds. Denom. 
10 for $1,000 and 10 for $500. Dated Sept. 1 1935. Due $1,500 yearly 
on Sept. 1 from 1936 to 1945, incl. Cert. check for 2% of amount of bid, 
payable to the Chairman of the Board of County Commissioners, required. 


PERRY SCHOOL DISTRICT, Kan.—BONDS DEFEATED—A propo- 
“oe to issue $25,000 school building bonds was defeated at a recent 
election, 

WICHITA, Kan.—BOND OFFERING—C. C. Ellis, City Clerk, will 
receive bids until 7:30 p. m. Sept. 23, for the purchase of $149,490 244% 
coupon internal improvement refunding bonds. Denoms. $1,000 exceyt 1 
for $490. Dated Sept. 1 1935. Interest payable semi-annually. Due 
approximately one-tenth yearly for 10 years beginning one year from date 
ofissue. A certified check for 2% of amount of bidrequired. Legal opinion 
of Bowersock, Fizzel & Rhodes of Kansas City, Mo., will be furnished by 
the city. 

WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 


$35,000 issue of 2% coupon poor relief bonds offered for sale on Sept. 13-— 
V. 141, p. 1806—was awarded to the Baum-Bernheimer Co. of Kansas 
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City, Mo., at a price of 97.927, a basis of about 2.33%. Dated A 
1935. Due from Feb. 1 1937 to 1945, incl. The other bids (all for us 


are listed as follows: 


s— 
fe. Se #£ i: a $976.59 
Brown-Crummer, Vt. oseseckbbasddibotoosoenecetaseenumnot 75 
Di. Wiintasacaunsaseondéboneesesesanegneneesese 1.60 
Estes-Payne Co., | ne ee 976.30 
City aa onal Bank & Trust a SG RS ae ‘ 
Columbian Securities Corp., Topeka bnoedsedebbasobbetteachoeouns 970.50 
Se ee Rs SE is lati ne oma eeeeensennese 976.66 
Ranson, Davidson Co., i chita eit te eine ee pabewenemdien 979.10 


KENTUCKY 


MASON COUNTY SCHOOL CORPORATION (P. O. Maysville), 
Ky.—BONDS SOL D——An issue of $215,000 schoo] district debt-refunding 
bonds recently authorized has been disposed of to local banks. 


MIDDLESBOROUGH, Ky.—BONDS AUTHORIZED—tThe City Com- 
missioners have authorized the issuance of $25,000 refunding bonds. 


LOUISIANA 


LOUISIANA, State of—-ONE BID RECEIVED—AWARD DEFERRED 

—~ We understand from reliable seurces that only one bid was receiv 

for the purchase of the *5.000.000 5% semi-annual highway. series L, 

bonds offered on t 20—V. 141, p. 1305—that bid being an offer of 

par. submitted by loca] houses. This tender was taken under advise- 

ment until] the early part of next week. according to report. Dated Sept, 
11935. Due from Sept. 1 1939 to 1960 incl. 








We Are Specialists in 
MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 

















MAINE 


AUBURN, Me.—BOND SALE—The issue of = 000 coupon refunding 

a ge bonds offered on Sept. 16— “a Se 1806—was awarded to 

"Kennedy & Co. of New York, at a ins interest rate. lus a 

ae of 7, equal to 100.137, a “basis of about 1.70% pies 

15 1935. Due $5,000 yearly on Sept. 15 from 1936 to {940, i 

The. second high bid was submitted y Lincoln R. Young & Co., of Hertford: 
offering 100.071 for 1 

Other bids were as teats 


= Int. Rate Rate Bid 
a a 2% 45 
Faxon, Gade & Co. -- 777-22 -22222200 22222222 2%, 100.28 
ne 2G, 100.262 
yo County Savings Bank.......-....- 2% 100.10 
on Cn... on ten de enhoakemebewad 2% Par 
SOUTH PORTLAND. SEWERAGE DISTRICT (P. O. South Port- 
land), M-.—- RINZ@—Harry A. Brinkerhoff, Treasurer, will 


receive sealed erie an Awe (Eastern Standard Time) on Sept. 23 for the 

urchase of $25,000 coupon sewerage system and drainage bonds. Dated 
Det 1 11935. Denom $1,000. Due$5.0090n Oct. I —y; 1951 to 1955 incl. 
Bidder to name the rate of interest in a mane of 4 of 1%. Principal 
and interest (A. & O.) payable at the National Bank of Commerce of Port- 
land. These bonds are exempt from taxation in Maine and from al! Federal 
income tax and will be issued under the supervision of and certified as to 
genuineness by National Bank of Commerce of Portland, Portland, Me., 
and their legality will be aovroved by Carroll 8. Chaplin, Portland, Maine, 
whose opinion will be furnished the purchaser. All legal papers incident to 
this issue will be filed with said bank where they may beinspected. Bonds 
will be delivered to the purchaser on or spews Oct. 3 1935, ‘os PNational Bank 
of Commerce of Portland. Portland, 

All bids must be for the total issue offered. No bid of less than par plus 
accrued interest will be accepted, and the trustees reerve the right to reject 


any and all bids 
Financial Statement Sept. 16 1935 


Assessed valuation City of South Pé@rtland for 1935.........-- -$12,041.810 
Bonded indebtedness South Portland Sewerage District (no 





I eine 520 .000 
Bonded eng eg City of South Portland................ 516,000 
No water bond 


Population of South Portland Sewerage District, 14,000. 


MARYLAND 


CUMBERLAND, Md.—BONDS AUTHORIZED—The City Council"has 
authorized the issuance of $150,000 bonds for hospital improvements and 
sewer construction. 


" FREDERICK, Md.—BOND ELECTION—An issue of $553,000 sewer- 
age system and disvosal plant bonds will be considered by the voters at an 
election set for Sept. 24. 


”" MARYLAND, State of (P. O. Annapolis)—-REPORTS CURRENT SUR- 
PLUS OF $1 868, 487—This State, which is offering for sale on Oct. 9 an 
issue of $1,500. 000 3% emergency bonds, as described in V. 141, p. 1807— 
finished the month of Angee ust with a current surplus of $1,868, 487. 34, va 
cording to a report issued by State Comptroller William 8. Gordy 
surplus was made up of $1,439,.455.03 in general funds and $499. 032. 31 ne 
ne pees. The current surplus at the close of July amounted to $1,- 
TAXES OUTSTANDING—A total of $2,809,615.21 in uncollected taxes 
remained outstanding at the end of August, compared to $3,983.308.98 
at the end of July. The uncollected taxes at the end of last month included 
$1 ,440,578.50 ate for 1935.14 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of the Sanitary een 
will receive sealed bids at his office, 804 Tower Bidg., 14th and K 8 
N. W., Washington, D. C., until 3 p.m. on Sept. 25 for the purchase ran 
$400,000 4% series HH water bonds. Dated Sept. 1 1935. Due in 50 
years, redeemable in 30 years. The bonds carry all the exemptions as to 
taxes of Maryland municipal bonds and are guaranteed unconditionally 
as to both principal and interest by Montgomery and Prince ees 
Counties by endorsement on each bond. A certified check for $4.000 m 
accompany each proposal. Approving opinion of Masslich & Mitchell o of 
New York will be furnished the successful bidder. 


MASSACHUSETTS 


“BOSTON, Mass.—PLANS $7,000,000 NOTE SALE—John H. Dorsey, 
Cit Treasurer, is expected to receive bids shortly,for the purchase of 
$7, 000 tax anticipation notes. 


CAMBRIDGE, Mass._-BOND OFFERING—William J. Shea, City 
‘lreasurer, will receive sealed bids until noon (Daylight Saving Time) on 
Sept. 24 for the purchase of $200,000 coupon street bonds. Dated Sept. 1 
1935. Denom. $1. 000. Due $40,000 on Sept. 1 from 1936 to 1940 inel. 
Bidder to name one rate of interest in a multiple of 4 of 1%. Principal 
and interest )M. & 8S.) payable at the First National Bank of Boston. 
These bonds are exempt from taxation in Massachusetts. They are to be 
engraved under the supervision of and authenticated as to genuineness by 
the First Nationa] Bank of Boston, legality to be approved by Messrs. 
Storey, Thorndike, Palmer & Dodge, of Boston, Mass., and a copy of their 
opinion furnished the purchaser. The original opinion and complete tran- 
script of proceedings covering all legal details required in the proper 
issuance of these bonds will be filed with the First Nationa] Bank of Boston 


where — be oupestes Bonds will be delivered to the purchaser on 
or about wentay. 1 1935, at the First National Bank Boston, 17 


Court Street ce, we a Mass. 
Financial Statement (Sept. 1 1935) 


Dee CHES Beith cbs nbdbdisidntinncooceweéntos $180.616,500.00 
Tota] bonded debt, not includin 1g ,geeeees cetue ae 11 853 .800.00 
Water bonds. Te en enssonbhann 1,312.000.00 
Sinking funds, other than water._..............-------- 2, ,003 7 
Water sinking  RAGFRI DIRE ORI ORES, So Stk SAS 494,048.41 
. etre ee ee 118.075 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE ay 5 . oe. ~—_ 
temporary loan notes offered for sale on Sept. 20-—V. P of 
awarded to the Merchants National Bank of Salem, at o 0 1%. oe 
Sept 20 1935. Due on Nov. 7 1935. 


FITCHBURG, Mass.—OTHER BIDS—The followi one, bids were 
submitted for the $30,000 water mains bonds awarded to ainwright 
aby ‘on as 1s, at a price of 100.203, as Aad he cane in V. 

p 


Int. Rate Rate Bid 

tyter Buttrick le wine tiedidittdd dh nna 1K%% 100.177 
apt. Canad de pi Ns 2 2 Aaa 1%G 100.04 

Rerablower i ESR ee 1 33 G 100.019 
5 RMA. ESS A I 1 % 100.35 

yg ok Adams & Whittemore, Inc.........__.... 1 2 1D On 
Wires Watienel Wank of Santen. 22-7 1% Ze 100.02 
pL Re ee) eae 2% 100.52 

GARDNER, Mass.—OTHER BI DS—The following is a complete list of 


S< 


the unsuccessful bids for the $50,000 loan due a 1 1936, awarded or 
to the National Shawmut Bank and R. L. D & Co., both of Boston, 
0.44%, a8 previously noted in V. 141, p. 1807. 


Bidder— Discount 
EE ELEN. RAS RE RST 0.46 
FN ER LT RTL aay Ce 0.48 
Whiting, a I 0.50 
I, I i 0.51 
First Boston Corp. (pius $1.75 premium) .....--..---.-..-..--- 0.57% 
First sameges eg ERIE Tn a a a 0.585 
BR Gad de dtictdtie ai bdastndbininainnanesisenebneband 0.668% 


GLOUCESTER, Mass.—BONDS AUTHORIZED—The Municipal 
Council on Sept. 12 authorized a $25,000 bond issue for construction of a 
new water main. 


MASSACHUSETTS, State of (P. O. Boston)—OTHER BIDS—The 
following is a complete official list of the other bids submitted for the 
$3 .500.000 water bonds awarded to the First Nationa] Bank of New York 
a ~ associates as 2s, at a price of 101.04, as previously noted in these 

umns: 

Bidder— Int. Rate Rate Bid 
Bankers Trust Co.; National City peak, of New 

York; Harris Trust & Savings ery Edward B. 


Smith & Co.: Paine Webber & « o.: Washburn & 
Co., Inc.: Burr Gannett & Co.; Saber. Weeks & 
Harden; Tyler. Buttrick & Co. aerial aeation 2%% 100.5399 


Brown, Harriman & ww Inc.; S. Moseley & Co.; 

Kidder, Peabody & Co.: had & Webster and 

Blodget, 7 ELE TIO Ha, S Ah AED OS * IC 2%% 100.3599 
Halsey . Stuart & Co., Inc.; Bancamerica-Blair Corp.; 

Ladenburg, Thalmann & Co.: ‘ Graham, Parsons & 

Co., Geo. B. Gibbons & Co., Inc. Darby & Co.; 

Dick & Merle-Smith; 8 neer Tr Trask & Co.; Shields 

& Co.: R. . Moulton M.-P. Murph & 

©Co.. Burr 4 Co., Ine.; Ba Rak & ers 

Trust Co.; The R. F. Griggs Co.; Bond, Judge & 

RR RE ome EES OTT, PE 2%% 100.277 
The First aston ng. Weaks - Estabrook & Co.; R. L. Day 

. ei to eeks & Knowles, Inc.: Jackson 

Higginson Corp en 2%% 100.039 

Ciedes base & ust Co.: Lazard Freres & Co. * 

Inc.; Goldman, Sachs & Co.: Kean, Ta a & Co; 

Mercantile Commerce Bank & Trust Pie A 

hill, Noyes & Co.; H. C. Wainwright & Co. . 

II MN nee 2%% 102 18 

MEDWAY, Mass.—TEMPORARY LCAN—The Second National Bank 
of Boston was awarded on Sept. 18 an issue of $25,000 tax anticipation 
poees at 0 55% discount basis. Due May 20 1936. Other bids were as 
ollows: 


Bidder— Discount 
Home National Banko Milford (plus $2 premium)-_........----- 0.57% 
ie fe eee ee 0.61% 
a ww I A a - 065% 

. Gay a ad, ee ee 0.69% 


TAUNTON, Mass.—TEMPORARY LOAN—The First National Bank of 
Boston has purchased an issue of $50,000 revenue anticipation notes at 
0.66% discount basis. Due April 15 1936. W.O. Gay & Co. bid 0.69% and 
Faxon, Gade & Co. 0.78%. 

WESTFIELD, Mass.—OTHER BIDS—The $20.000 municipal relief 
bonds awarded to the Merchants National Bank of Boston as 2s, at 
ag -. as previously noted in these columns, were also bid for by the 
ollowing: 


Bidder— Int. Rate Rate Bid 
Whiting, Weeks & Knowles. .._.......-..------.--. 2u%% 101.19 
First National Bank of Boston_..........-...-.---- 2% % 101.11 
RP BE. Rep Sa Oa a ee 2%% 100.603 
Tyler, I tin 2%% 100.37 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET347 











MICHIGAN 


ALGONAC, Mich.—BOND ELECTION—A special election will be held 
on Oct. 1 for the purpose of voting on the question of issuing $33,000 bonds 
to pay the cit ,’s share of the cost of installing a filtration plant. 


BESSEMER, Mich.—LOAN AUTHORIZED—The State Loan Board 
has authorized the city to borrow $25,000 against taxes due in the next 
succeeding fiscal year. 

DETROIT, Mich.—OFFERINGS OF BONDS SOUGHT—W. J. Carron, 
City Controller, announces that he will receive offerings of city bonds in 
the total amount of $667.000 until 10 a. m. on Sept. 23. Bids must show 
the purpose of the bonds, rate of interest, date of maturity, the dollar value 
and the yield to maturity. 

FLINT, Mich.—DIRECTOR OF FINANCE RESIGNS—Olney L. Craft 
has resigned as Director of Finance in the city government to continue with 
oe auewrel Works Progress Administration as consultant for the procedure 

vision 

GLADSTONE, Mich.—BOND ELECTION—At an election to be held 
on Oct. 21 the voters will be asked to approve the issuance of $43 ,000 sewage 
treatment plant and- $22,000 city hall 

MARINE CITY, Mich.—BONDS APPROVED—The State Treasurer 
has issued a certificate of approval covering the $60,000 water works bonds 
voted last July. They will mature serially from 1938 to 1951 incl. 


MOUNT CLEMENS, Mich.—REFUNDING ISSUE APPROVED—The 
State Public Debt Commission has approved the proposal of the city to 
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refund special] a.sessment notes totali 
are to be term bonds, due 1955 to 1 
interest date prior to maturity. 


MUSKEGON, Mich.—LOAN AUTHORI7ED—Borrowing of $59,000 
| Sam operating taxes for 1933 has been approved by the 


NEWAYGO, Mich.—BONDS APPROVED—A certificate of approval 
covering an issue of $12,000 general obligation civic auditorium bonds has 
poms ( ven by the State Treasurer. Bonds will mature from 1936 to 1945 


RIVER ROUGE, Mich.—BOND ELECTION—On Oct. 15 the residents 
of this raunicipality will vote on the question of issuing $164,000 sewer and 
pumping system bonds. 


WAYNE, Mich.—REFUNDING BONDS APPROVED—The State Public 
Debt Commission has approved the issuance by the village of $440,300 
refundi nds, also to issue certificates of indebtedness with which to 
meet defaulted interest amounting to $25,812. The refunding bonds are 
to be issued in series A to F, incl., and are to be term bonds subject to 
redemption on any interest date prior to maturity. They are to be ex- 
changed for original bonds at the same interest rates. 


MINNESOTA 


AMBOY, Minn.—CERTIFICATE OFFERING—William Mead, Vi 
Clerk, will receive bids until 7:30 Dp; m. Sept. 23 for the purchase of $10, 
4% certificates of indebtedness. enom. $500. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING—E. A. 
Carison, County Auditor, will receive bids until 10 a.m., Oct. 5 for the 
purchase of $16.000 3% % refunding bonds. Dated Oct.11935. Principal 
and semi-annual interest (April 1 and Oct. 1) payable at the Northwestern 
National Bank & Trust Co. of Minneapolis. ue serially from 1937 to 
1942. County will furnish blank bonds and the legal opinion of H. W. 
Moody, of St. Paul. 

NO. 1 


COOK COUNTY INDEPENDENT SCHOOL DISTRICT 
P. O. Grand Marais), Minn.—BONDS VOTED—At the election held on 
pt. 8 the pro tion of issuing $50,000 school building bonds carried by a 
vote of 76 to 37. Federal grant has been applied for. Geo. Leng is Clerk 
of the Board of Education. 


DASSEL SCHOOL DISTRICT, Minn.—BONDS VOTED—At an 
election held on Sept. 9, the proposition of issuing $10,000 school auditorium 
and gymnasium building bonds carried by a vote of 94 to 7. Federal grant 
has been applied for. Selma Freeman is Clerk of the Board of Education. 


DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 50 
(P. O. Dodge Center), Minn.—BOND OFFERING POSTPONED—Sale 
of the $35. bonds which was to have taken place on Sept. 9—V. 14l, p. 
1475—was indefinitely postponed. 


DULUTH, Minn.—BONDS SOLD—An issue of $100.000 3% permanent 
ena refunding bonds is being purchased by the State Investment 
ard. 


$238.359. The refunding bonds 
, Subject to redemption on any 


DULUTH, Minn.—CERTIFICATES AUTHORIZED—The City Coun- 
cil recently authorized the issuance of $150,000 certificates of indebtedness 
to inance storm sewer extensions. 


ELY, Minn.—BOND SALE—The $100,000 3% community building 
bonds recently voted by the taxpayers—V. 141, p. 1808—will be sold to 
Se State of Minnesota. Due $10,000 yearly on July 1 from 1941 to 1950, 
nclusive. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
19 (P. O. Hopkins), Minn.—BOND ELECTION—An election is planned 
for Sept. 27, to vote upon the proposition of issuing $36,000 school building 
bonds. Walter Lundahl is Clerk of the Board of Education. 


HOPKINS, Minn.—BONDS TO BE SOLD—It is reported by the City 
Recorder that $4,300 park purchase bonds were authorized by the voters 
on Aug. 27 and are being sold to local investors. 


He states that the bonds were sold as 4s at par, and mature $1,000 from 
1937 to 1940, and $300 in 1941. 


LA CRESCENT, Minn.—BOND OFFERING—William Weist, Town 
Clerk, will receive bids until 2 p. m. Oct. 4 for the purchase at not less than 
~ of $10,000 4% coupon general obligation road and bridze bonds. 

enom. $1,000. Dated Sept.11935. Interest payable annually on July 1. 
poe Cs A yearly on July 1 from 1936 to 1945, incl.: subject to call on any 

nteres te. 


M'NNESOTA, State of —BOND OFFERING—Sealed bids will be re- 
ceived until noon on Oct. 15 by Julius A. Schmahl, State Treasurer, for the 
purchase of a $4,500,000 issue of trunk highway bonds. Interest rate is 
not to exceed 3%, payable M.& N. Rate of Interest to be in - ~. — of 

or 1-10th of 1%, and must be the same for all of the bonds. ated 
ov. 1 1935. Denom. $1,000. Due on Novy. 1 as follows: $500,000 in 
1947 and $1,000,000 in 1948 to 1951, incl. Bids will be received for the 
urchase of the whole, but not a part, of the $4,500,000. The bonds are 
ssued and sold in accordance with Article 16 of the Constitution of the 
State and the Laws of Minnesota, 1935, Chapter 380. The bonds will be 
payable in lawful money at the option of the holder in St. Paul or N. Y. 
City, and will be issued in coupon form, resisterable as to principal and in- 
terest in St. Paul. The sale will be made subject to approval of lezality 
by Caldwell & Raymond of New York and Arthur E. Nelson of St. Paul, 
whose opinion will be delivered to the successful bidder. Delivery of said 
bonds will be made to the purchaser at such place in the United States as 
he may designate. A certified check for $90,000 must accompany the bid. 


MINNEOTA, Minn.—BOND ELECTION—Residents of Minneota 
will vote on Sept. 30 on a proposal to issue $10,000 hospital erection bonds. 


MINNEAPOLIS, Minn.—BOND SALE—The State Investment Board 
bas purchased $100,000 314% armory bonds. 


MURRAY COUNTY (P. O. Slayton), Minn.—BONDS SOLD—An 
eee $600,000 refunding bonds has been sold to the State Investment 
ard. 





ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Duluth) Minn.—BONDS NOT SOLD—We are informed by A. I. 
Jedlicka, Superintendent of Schools, that the $45,000 issue of 4% coupon 
annual school building bonds scheduled for sale on or about Sept. 20, as re- 

some time ago—V. 141, p. 472—has not been sold, pending approval 
rom Washington of the application for a Public Works Administration 
grant on the project. Dated Sept. 20 1935. Due from Nov. 1 1940 to 1945. 


ST. PAUL PARK SCHOOL DISTRICT, Minn.—-BONDS VOTED— 
At an election held on Sept. 10 the electors by a vote of 341 to 27 approved 
the issuance of $47 ,000 school building bonds. 


WOODLAKE SCHOOL DISTRICT NO. 12, Minn.—-BONDS VOTED— 
At the election held on Sept. 10, the proposition of issuing $45,000 school 
Loy mapa bonds carried. r. Charles R. Drake is Clerk of the Board of 

ucation. 
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MOSSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Soy 
Springs), Miss.—BOND ELECTION—It is reported that an election will 
be held on Sept. 28 in order to vote on thre i nce of $14,006 in school 
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AVA, Mo.—BONDS VOTED—The voters are said to have approved the 
issuance of $40,000 in court house bonds at a recent election. 


BARNARD SCHOOL DISTRICT, Mo.—BONDS VOTED—A $16,500 
bond issue for a new school buidling carried at a recent election. 
Mo.— 


NEELYVILLE CONSOLIDATED SCHOOL DISTRICT, 
BONDS VOTED—A special election recently resulted in the approval of a 
bond issue for $19,000 for construction of new school property and improve- 
ment of the present buildings. . 


ST. LOUIS, Mo.—BONDS VOTED—At the s al election held on 
Sept. 10—V. 141, p. 1307—the voters approved the issuance of the $7 ,500,- 
000 in Jefferson Memorial bonds by a count of 123,299 “‘for’ to 50,713 
against.’" A two-thirds majority was necessary to approve the bond issue. 
The majority given this proposal was 72,586. 
abe completion of approsahes co the unenisinal brides wer aioe passed, tus 
on ap es to the mun was also , tne 
vote being 123,840 to 48,414. The majority in this instance was 75,426 
on a total vote of 174,012. 

BONDS AUTHORIZED—The Board of Estimate and A ppostiens a is 
reported to have approved an ordinance authorizing the sale of $7,500,000 
bonds to finance the city’s portion of the proposed $30,000,000 y pon 
for the Jefferson Memorial riverfront project. Advertising of the bonds, 
however, is subject to a city ordinance which provides that the city can 
incur indebtedness not to exceed one-fourth of the total amount expended 
by the Federal Government. Although the proposed project has received 
tentative approval by the Government, no definite allotment of funds has 
as yet been made. 


ST. LOUIS, Mo.—BOND SALE—The two issues of bonds aggregating 
$3 .967 ,000, offered for sale on Sept. 19—V. 141, p. 1808—were award 
to a syndicate composed of Halsey, Stuart & Co., Inc.; the Bancamerica- 
Blair Corp.; Ladenburg, Thalmann & Co.; Graham, Parsons & Co.:; 
S cer Trask & Co.; Darby & Co ; Bacon, Stevenson & Co., all of New 
ork; Stifel, Nicolaus & Co. of St. Louis; B. J. Van Ingen & Co.; Hempbhbill, 
Noyes & (o., both of New York: Kalman & Co. of St. Paul; Piper, Ja y 
& Hopwood of Minneapolis, and the Baum-Bernheimer Co. of Kansas 
City, paying a premium of $12,654.75, equal to 100.31, a net interest cost 
of about 3.17%, on the bonds divided as follows: 
$3,000,000 public buildings and improvement bonds as 3\s. Due from 
Oct. 1 1950 to 1955 incl. 

967 .000 refunding bonds as 3s. Due on Oct. 1 1952. 

OTHER BIDS—tThe First National Bank, together with Kidder, Pea- 
body & Co.; Phelps, Fenn & Co.; Solomon Brothers & Hutzler, and asso- 
ciates, submitted the second highest tender of 100.19 for $3,000,000 3 Ks 
and $967,000 3s. This was followed by a bid of 100.08 for the same com- 
bination, named by the National City Bank, Brown Harriman & Co. 
and others. The final tender of 100.237, submitted by the Chase National 
Bank, Lehman Brothers, Blyth & Co., Stone & Webster and Blodget, Inc., 
and others, caJled for the delivery of $3,000,000 3 Ws and $967, 3s. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription on Sept. 20 as follows: 
$3,000,000 3\%s, priced to yield from 3.05% to 3.10%, according to ma- 
turity’ the $967,000 3s, priced at par. The bonds, in the opinion of the 
bankers, are lezal investment for savings banks in New York, Massachusetts, 
Connecticut and other States. 

WASHINGTON, Mo.—BONDS VOTED—A $20,000 swimming pool 
bond issue carried at a recent election. 


MONTANA 


BOZEMAN, Mont.—BOND OF FERING—G. O. Arnold, City Manager, 
will receive bids until 5 p.m. Sept. 27 for the purchase of $8,000 6% Special 
Improvement Lighting District No. 295 bonds. Denom. $100. Interest 
payable annually. 


GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Bozeman), 
Mont.—BOND ELECTION POSTPONED—It is stated by the District 
Clerk that the election to vote on the proposed issuance of $256,000 in not 
to exceed 4% semi-annual schoo] bonds, scheduled for Sept. 20—V. 14l, 
p. 1628——has now been postponed to Sept. 28. 


MISSOULA, Mont.—BONDS AUTHORIZED—A resolution authorizing 
the issuance of $131,000 refunding bonds was recently passed by the City 
Council. Harry M. Rawn is City Clerk. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BONDS AU- 
THORIZED—tThe Board of Commissioners is said to have authorized 
recently the issuance of $504,000 in refunding bonds. 


NEBRASKA 


DECATUR, Neb.—-BOND SALE—The $18,000 refunding bonds 
recently authorized—V. 141, p. 1808—have been sold, Village Clerk 
R. E. Beck informs us. Bonds are coupon in form and bear 4% interest, 
ayable annually on July 1. Denom. $1, . Dated July 1 1935. Due 
n 1949. Principal and interest payable at the County Treasurer's office. 


McCOOL JUNCTION SCHOOL DISTRICT, Neb.——-BOND ELEC- 
TION—At an election held on Sept. 13 the proposition of issuing $10,000 
school gymnasium and auditorium building bonds carried by a vote of 
119 to 65. W. L. Seng is Secretary of the Board of Education. 


NEBRASKA CITY SCHOOL DISTRICT (P. O. Nebraska oy 
Neb.—BOND CALL—lIt is reported that a total of $60,000 44% district 
refunding bonds are being called for payment at the United States National 
Bank of Omaha, on Oct. 1. Dated Oct. 1 1930. 


RAYMOND. Neb.—BONDS AUTHORIZED—On July 31 the Village 
Trustees approved the issuance of $10,000 refunding bonds. 


ST. EDWARD, Neb.—BONDS AUTHORIZED—tThe City Council re- 
cently passed an ordinance authorizing the issuance of $12,000 refunding 
nds. 





WISNER SCHOOL DISTRICT, Neb.—BOND ELECTION—An 
election is to be held on Oct. 8 to vote upon the prepa of issui 
$55,000 school wunding bonds. Total cost of project, $100,000. Fed 
grant has been applied for. D. D. Harrington is Secretary of the Board 


of Education. 
NEW JERSEY 


BAYONNE, N. J.—BONDS AUTHORIZED—tThe Board of Commis- 
sioners of the city has passed an ordinance which authorizes the issuance of 
$130,000 improvement bonds. 


BERLIN, N. J.—BOND SALE—The $86,000 refunding bonds offered 
on Sept. 16-—V. 141, p. 1628—-were awarded as 5s, at a oe of par, to the 
Berlin National Bank. Dated 7 1 1935 and due July 1 as follows: 
$3.000 from 1939 to 1952 inc]., and $4.000 from 1953 to 1963 incl. 

BORDENTOWN SCHOOL DISTRICT, N. J.—BOND ELECTION— 
At the general election on Nov. 5 the voters will be asked to approve an 
issue of $35,000 school building extension and improvement bo nds. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—BOND SALE—The $2,000, 000 44% % Philadelphia-Camden bridge bonds 
offered on Sept. 20—V. 141, p. 1308—-were awarded to a syndicate com- 

of Yarnal! & Co.; Dougherty, Corkran & Co.; Moncure Biddle & Co.:; 
inger, Deane & Scribner, Inc.; E. H. Rollins & Sons; R. W. Pressprich & 
Co. and Stroud & Co., all of Philadelphia, at a price of 106.80, a basis of 


about 3.81%. Dated Sept. 1 1933 and due serially on Sept. 1 from 1938 
to 1973 incl. Only one other bid was received, this being an offer of 
106.078 by an account including Graham, Parsons & Co.; Kidder, 


Peabedy & Co. and others. 

JERSEY CITY, N. J.—TAX COLLECTIONS HIGHER—Arthur 
Potterton, Director of Revenue and Finance, made public, Sept. 19, 
the quarterly financial report of the city, issued by the Comptroller, which 
shows that the city’s current tax collections, including rebates for -_ 
payment of taxes, for the eight months ended Aug. 31, were $9.856,810 as 
compared with $8,862,412 for the first eight months of 1934 and $7,505,419 
for the corresponding period of 1933. Current collections to Aug. 31 this 
year represent a gain of 11.2% over 1934 and 31.3% over 1933. 

Collections of 1935 taxes up to Aug. 31 were equivalent to 36.3% of the 
current levy. In this connection, the city —_~ out that approximately 
20% of its total tax levy is accouated for by second class railroad taxes 
which are not payable until Dec. 15. Collections of 36.3% of the current 
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levy by Aug. 31 of this year compare with collections of 34.0% of current 
levy on the same date of 1934 and 30.7% on the corresponding date of 1933. 

he report shows that Jersey City as of Aug. 31 1935 had collected 
71.54% of its entire 1934 levy, 84.15% of the 1933 levy and 90.90% of 
the 1932 levy. The report further points out that of the total tax de- 
linquencies of $13,667,352 for 1932, 1933 and 1934, $4,648,461, or 34%, 
is accounted for by second class railroad taxes which are in litigation and 
which necessarily remain unpaid until such litigation is settled. The results 
of such litigation have so far been entirely favorable to the city. If the 
railroads had paid in full, as was their custom prior to 1932, the city’s 
collections as of Aug. 31 would be 93.55% of the 1932 levy, 92.14% of 
1933 levy and 79.13% of the 1934 levy. 


LITTLE FERRY, N. J.—BONDS NOT SOLD—No bids were submitted 
for the issue of $76,000 44%% funding bonds offered on Sept. 17—V. 141, 
P. 1628. Dated July 16 1935 and due July 1 as follows: $15,000 
rom 1936 to 1939 incl. and $16,000 in 1940. 


MORRISTOWN, N. J.—BONDS APPROVED ON FIRST READING 
— On Sept. 13 the Board of Aldermen gave first reading to two ordinances 
authorizing the issuance of $341,000 refunding bonds and $104,000 ser al 
funding bonds. The ordinances will be given final consideration on Sept. 27. 


MOUNTAINSIDE SCHOOL DISTRICT (P. O. Westfield), N. J.— 
peat A es Be Sept. 12 the voters approved an issue of $87,273 
school bonds. 


NEWARK, N. J.—COURT ORDERS SALE OF RELIEF BONDS—A 
Newark dispatch of Sent. 16 to the ‘‘ Herald Tribune’’ of the following day 
reported that the Suvreme Court had refused to grant a writ of review to 
Reginald Parnel!, Directcr of the Department of Revenue and Finance. 
and instead issued a writ of mandamus ordering the direct“r to issue $510,803 
in emergency bonds as the city’s share of relief expenditures during 1935. 
The issue was voted by the other four members of the City Commission on 
Sept. 4, but Mr. Parnell refused to proceed with the sale without a court 
test of their legality. The Director of Finance has announced that he will 
issue the bonds in accordance with the mandamus order. 


NEW JERSEY—SMALL RISE SHOWN IN TAX COLLECTIONS—In 
the first half of the current year the tax collections from municipalities in 
the State are said to have reached a total of 30% as comvared with a total 
of 28% in 1934, according to the following dispatch from Trenton to Newark 
‘*News”’ of Sept. 14: 

“Slight improvement in municipal tax collections for the first half of the 
current year was reported to-day by State Auditor Darby. 

“Of a total levy of $231,594,679, the sum of $70,594,686, or 30.48%, 
was in hand at the end of June. The figure for the corresponding period 
last year was 28.5%. 

“Cities and towns had the best percentages. The cities collected 31.62% 
of their taxes and the towns 31.56%. Borough collections were 28.57% 
and townships 27.14%. Last year on the corresponding date the cities 
had 29.18% of their taxes in hand, towns 30.11%, boroughs 27.87% and 
townships 25.38%. 

‘The percentage figures for 1935 vary greatly. Collections for the first 
a pany hg 5 or 6% of the levies in some instances and in others ran as 

as % 

““Newark made a better than average showing. At the end of June it had 
collected $13,003,538 of a $31,767,118, which was 40.93%. Jersey City 
was below the average with 23.8%. Collections there stood at $6,281,320 
of a total levy of $26,391,861. 

4 Jollection figures for other North Jersey communities were: 

Bayonne, 43.95%; Clifton, 26.97; East Orange, 38.3: Elizabeth, 33.41: 
Englewood, 37.32; Garfield, 26.01; Hackensack, 27.7: Hoboken, 25: Linden, 
41.55; Orange, 30.45; Passaic, 25.53; Paterson, 28.68; Perth Amboy, 33; 
Plainfield, 38.71; Rahway, 28.51: Union City, 25.49. 

** Belleville, 32.48; Bloomfield, 36.66; Boonton, 31.39; Dover, 38.54: Gutten- 
berg, 38.86; Hackettstown, 15.87; Harrison, 36.33: LIrvington, 36.68: 
Kearny, 30.74; Montclair, 34.71: Morristown, 34.24: Newton, 18.12: 
Nutley, 28.91; Phillipsburg, 36.92: Secaucus, 24.42: Westfield,“32.28: West 
New York, 16.52: West Orange, 31.14. 

**Alpine, 39.27; Andover, 20.06; Bernardsville, 41.83: Bloomsbury, 35.48: 
Bogota, 31.05; Branchville, 27.15; Butler, 45.01: Caldwell, 31.43: Carlstadt, 
30.54; Carteret, 32.54: Chatham, 32.85; Cliffside Park, 28.56: Closter, 
27.67; Demarest, 27.35; Dumont, 20.67: Dunellen, 30.87: East Newark, 
28.15: East Paterson, 23.29; East Rutherford, 31.06: Edzewater, 38.49: 
Englewood Cliffs, 24.41; Essex Fells, 35.65; Far Hills, 48.4; Fort Lee, 27.27; 
Garwood, 17.83; Glen Ridge, 46.89: Hawthorne, 27.13: Hohokus, 30.34; 
Hopatcong, 16.28’ Kenilworth, 12.62: Lodi, 19.95; Madison, 34.4. 

) **Manville, 33.21: Mendham, 38.92: Metuchen, 24.35: Morris Plains, 
27.31; Mountain Lakes, 29.93; Mt. Arlington, 21.24; Netcong, 28; North 
Atlington, 21.15; North Caldwell, 42.62: North Haledon, 31.13; North 
Plainfield, 34.17; Norwood, 20.27; Oaklyn, 27.81: Ogdensburg, 43.03: 
Oradell, 24.52; Palisades Park, 26.75: Peapack-Gladstone, 34.31; Pompton 
Lakes, 45.71: Ramsey, 31.39; Ridgefield, 28.24: Ringwood, 42.74: River 
Edge, 26.1; Rockaway, 28.85; Roselle, 27.25; Roselle Park, 29.22; Ruther- 
ford, 32.14; Sayreville, 29.97; Somerville, 30.99: South Plainfield, 17.09: 
South River, 15.14; Stanhope, 8.57; Sussex, 27.87: Teterboro, 39.01: 
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Totowa, 26.57; Verona, 30.21; Waldwick, 21.2; Wallington, 20.81; Wanaque, 
20.51; Washington, 39.13; Watchung, 28.83; West Caldwell, 25.91; est 
Paterson, 22.1: Westwood, 29.69.” 


NEW JERSEY, State of (P. O. Trenton)——VETO POWER OF TOWN 
MAYORS UPHELD—The Supreme Court on Sept. 11 upheld the con- 
stitutionality of the veto power exercised by Mayors of towns incorporated 
under the Town Act of 1895. The decision was given specifically in a case 
involving the action ot the Mayor of Kearny in vetoing two !ocal ordinances 
pertaining to the size of the personnel of the police and fire departments. 


NEWTON, N. J.—BOND SALE—The Sussex & Merchants National 
Bank of Newton has purchased as 3 %{s, at a price of par, an issue of $319,000 
coupon or registered refunding bonds. This is the issue originally scheduled 
for sale on Sept. 18, the call for bids having been canceled. The bonds are 
dated Sept. 1 1935 and mature Sept. 1 as follows: $5,000, 1936 to 1938 incl.; 
$10,000, 1939 and 1940; $15,000, 1941 to 1950 incl.; $10,000, 1951 to 1956 
incl .: $9,000 in 1957 and $5,000 from 1958 to 1970 incl. 

Public reoffering of the issue is being made by M. M. Freeman & Co., 
Inc. of Philadelphia. 


NORTH BERGEN TOWNSHIP, N. J.—REPORT ON MEETING OF 
CREDITORS— Representatives of holders of more than $10,000,000 bonds of 
the township attended the meeting of creditors held at Trenton on Sept. 11 
at the request of the State Municipal Finance Commission, according to a 
report on the results of the conclave issued by the Seaboard Trust Co. of 
Hoboken. The trust a plan for refinancing defaulted and un- 
matured indebtedness of the township was carefully examined and 
thoroughly discussed. By resolution of the bondholders present, a reso- 
lution was adopted appointing a committee to endeavor to obtain general 
agreement on the plan or such modifications thereof as were suggested by 
the various bondholders. In only two respects was 4 material change 
requested by bondholders in the program as drafted by the trust company. 
These included a suggestion that instead of two classes of refunding nds 
there should be only one series, also that the bonds carry a uniform interest 
rate of 4% as against the various rates suggested in the Seaboard Plan. The 
trust company went on record as being willing to acquiesce to both changes, 
providing a majority of the bondholders sustain them and the effectiveness 
of the program is not impaired. Former State Attorney-General William A. 
Stevens announced that he had made a complete study of the plan and 
advised the meeting that it was not only legal, but that holders of the 
present obligations of the township will not suffer the loss of any rights now 
enjoyed through acceptance of the refinancing program. 

he committee named to obtain approval of the plan by bondholders 
follows: a Oliver, Counsel for the National Association of Mutual 
Savings Banks, of Washington, D. C. and New York City; George A. 
Bangs, President, United Mutual Life Insurance Co., Indianapolis; Theo- 
dore B. Furman, President, Seaboard Trust Co., Hoboken; E. H. Barker, 
Chairman of Bondholders Committee, New York City, and W. E. Wetzel, 
Chairman of the Committee, and President of the First National Co., 
Trenton. The absence of Mr. Barker at the Sept. 11 meeting prevented the 
committee from reaching any decisive conclusions with respect to the re- 
funding plan. 


PATERSON, N. J.—TAX COLLECTIONS SHOW FURTHER GAIN— 
Cash collections on the”’current tax levy of the city continue to run at the 
rate of 5% ahead of 1934, and 9% ahead of 1933, H. H. Schoonmaker, 
Chairman of the Board of Finance, announced Sept. 19 in making public 
tax figures as of Sept. 5 1935. The city has collected $3,444,034, or 50% 
of the 1935 levy, compared with $3,370,517 collected as of Sept. 5 1934, 
which was 45% of the 1934 levy. Collection of taxes due in 1934 aggregated 
$5,600,876, as of Sept. 5 1935, or approximately 76% of that year’s levy. 
This is an increase of $480,252 over the total collected on the 1933 levy as of 
Sept. 5 1934. The city is continuing to have success in its drive to collect 
delinquent taxes. Less than 13% of the 1933 levy now remains uncol- 
lected, according to the figures of Sept. 5 1935. 


ROSELLE PARK, N. J.—BONDS AUTHORIZED—The Borough 
Council has authorized the issuance of $16,760 of bonds for a joint trunk 
sewer project. A public hearing will be held on Sept. 27. The bonds are to be 
purchased by the,Sinking Fund Commission at 4}4% interest. 


RUTHERFORD SCHOOL DISTRICT, N. J.—BOND ELECTION— 
An issue of $693,000 not to exceed 4% interest school bonds will be sub- 
mitted for approval of the voters at an election on Oct. 1. 


SPRINGFIELD TOWNSHIP (P. O. Sprinefield), N. J.—BOND 
SALE—The $105,000 4%% coupon or registered serial funding bonds 
offered on Sept. 19—V. 141, p. 1810—-were awarded to C. A. Preim & 
Co. of Newark at a price of $102,112.50, equal to 97.25, a basis of about 
4.81%. Dated June 1 1935 and due June 1 as follows: $5,000, 1940; $10,000. 
1941 to 1945 incl.- $5,000 from 1946 to 1955 incl. Other bids, all for $105,000 
bonds as 44s, were as follows: é 

Bidder— Amount Bid 
OC, Fe pens @ Gs concsssces ctvatie Pied die thi caine ree $101,587.50 
es 2 YY .: aap Sr eee DS RR Eh ar RE ee ee 101,290.46 
a ie EE ee GS of i. oe he nel ako aw es 98,775.39 


H. L. Allen & Co. and Minsch, Monell & Co___--_- ae fF 
M. F. Schlater, Noyes & Gardner, Inc. and MacBride, Miller 
(£0 PRR 1 BEATER) Ce FS 72= bee SAO 5 LED | ge gS 97 ,650.00 


SUMMIT, N. J.—BONDS PASSED ON FIRST READING—At a meet- 
ing of the Common Council held on Sept. 11 first reading was given to an 
ordinance authorizing the issuance of $170,000 funding bonds. 


NEW MEXICO 


CARSON RECLAMATION DISTRICT \P. O. Taos), N. Mex.— 
BOND ELECTION—It is said that the District will hold an election on 
Sept. 21 to v te on a $48,009,b nd issue for coastruction of impts. to the 
Irrigation System. g 44 4 


UNION COUNTY SCHOOL DISTRICT NO. 3 (P. O. Clayton) 
N. M.—BONDS CALLED—It is reported that the entire issue of 6% 
school bonds, bearing date of July 2 1922, were called for payment on 
Aug. 1. Due in 1952 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N.Y. Whitehall 4-5770 




















NEW YORK 


ALBANY, N. Y.—VOTERS TO PASS ON UTILITY PLANT PRO- 
POSAL—Following is the text,of the proposition which will be submitted 
for consideration of the voters at the general election on Nov. 5: 

Shall Local Law No. 1—1935, of the City of Albany, N. Y., entitled, 
‘‘A local law in relation to establishing in the City of Albany a Department 
of Public Utilities, creating a public utility commission, defining the juris- 
diction, powers and duties of such commission, providing for the con- 
struction, acquisition, equipment, and operavion by the City of Albany of 
public utility plants as herein defined toge.her with the plan for financing 
such project with both maximum and estimated costs thereof, and the 
method of the rendition and furnishing of such public utility service as 
herein defined,”’ passed by the Common Council of the Civy of Albany, on 
Feb. 18 1935, and approved by the Mayor of the City of Albany, on Feb. 27 
1935, which local law authorized not exceeding $10,000,000 bonds, payable 
in equal annual instalments, the first of which shall be payable not more 
than five years, and the lasc of which shall be payable not more chan 20 
years after the date thereof, which bonds shall bear interest at the rate 
not exceeding 6% per annum, and which local law also provides, as a 
method of financing the cost of such service in the first instance, for the 
issuance in behalf of the city of temporary certificates of indebtedness which 
shall be sold for not less than par, shall be payable in not more than two 
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years from the date of issuance thereof, shall be exempt from taxation 
except for estate taxes, shall bear interest, at a rate not exceeding 6% per 
annum, payable semi-annually, and shall be paid from moneys raised by 
taxes to be levied ~ 3 the several parcels of real estate in the city, ah j the 
Eonoves of sale of bonds authorized by said local law to be issued, be 


BRENTWOOD WATER DISTRICT, Town of Islip (P. O. Islip) 
N. Y.—BOND SALE—The $90,000 issue of coupon or registered water 
bonds offered for sale on Sept. 18—V. 141, p. 1629—was awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 3.70s. plus a premium 
of $269.10, equal to 100.299. Dated Sept. 1 1935. Due from Sept. 1 1940 
to 1974 incl. The next highest bid received was an offer of $252 premium on 
4% bonds, tendered by A. C. Allyn & Co. of New York. 


BUFFALO, N. Y.—BONDS SOLD BY RFC—The $274,000 4% series C 
general improvement bonds offered by the Reconstruction Finance Corpora- 
tion on Sept. 19—V. 141, p. 1801—were awarded to Halsey, Stuart & Co., 
Inc. of New York at a price of 105.518, a basis of about 3.50%. Due 
Nov. = #8 follows: $20,000, 1946; $42,000, 1947 to 1952 incl. and $2,000 


CAMILLUS COMMON SCHOOL DISTRICT NO. 3, N. Y.—BONDS 
SOLD BY RFC—The $101,000 4% school building bonds offered by the 
Reconstruction Finance Corporation on Sept. 19—V. 141, p. 1801—were 
awarded to J. & W. Sel an & Co. of New York at a price of 103.31, a 
basis of about 3.63%. ue Oct. 1 as follows: $5,000, 1937 to 1944 incl.; 
$6,000, 1945 to 1949 incl.; $7,000, 1950 to 1952 incl.; $8,000 in 1953 and 
$2,000 in 1954. 

CANANDAIGUA, N. Y.—BONDS VOTED—C. M. Raines, City 
Clerk, reports that an issue of $6,000 —_ construction bonds was a 
proved at an election held on Sept. 9. hey will not be offered for sale 
until the Public Works Administration approves the project. 


CONKLIN COMMON SCHOOL DISTRICT NO. 4 (P. O. Conklin), 
N. Y.—BOND SALE—On Sept. 19 an issue of $14 000 coupes or rezistered 
school bonds was awarded to the City National Bank of Binghamton on a 


bid of par for 3.40s. Denom. $1.009. Dated Nov. 1 1935. Principal and 
semi-annual interest (May 1 and Nov. 1) payable at the First ational 


Bank of Binghamton. Due $1,000 yearly on Nov. 1 from 1936, 1949, incl. 
The Endicott National Bank offered a premium of $56 for 3 \s. 


DUANESBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Delanson), N. Y..-BOND SALE—The $18,000 coupon or registered school 
bonds offered on Sept. 16—V. 141, p. 1810—-were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo as 3.60s. at a price of 100.234, 
a basis of about 3.58%. Dated Oct. 1 1935 and due $1,000 on Oct. 1 from 
1938 to 1955, inci. The Schoharie County Bank was second high bidder. 
offering par for 4s. 


GREAT NECK, N. Y.—BIDS REJECTED BY RFC—The Reconstruc- 
tion Finance Corporation rejected the two bids submitted for the $410,000 
4% sewer bonds offered on Sept. 19—V. 141, p. 1801. High bid of 99.50 
was tendered by Lehman Bros. of New York. There are: 
$389,000 series B bonds. Due May 1 as follows: $27,000, 1936 to 1947 

incl.; $28,000, 1948 and 1949; $9,000 in 1950. 

21,000 series A bonds. Due May 1 as follows: $1,000 from 1936 to 1942 

incl. and $2,000 from 1943 to 1949 incl. 


GREAT NECK ESTATES (P. O. Great Neck), N. Y.—BOND OFFER- 
ING—M. G. O'Connell, Vitlage Clerk, will receive sealed bids until 
3:15 p. m. (Eastern Standard Time) on Sept. 26, for the purchase of $15,- 
000 not to exceed 6% interest coupon or registered park improvement bonds. 
Dated Oct. 1 1935. Denom. $1,000. Due $3,000 on Oct. 1 from 1937 to 
1941, incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(A. & O.) payable in lawful money of the United States at the Great Neck 
Trust Co., Great Neck. A certified check for $300, payable to the order of 
the Village Clerk, must accompany each proposal. The bonds are payable 
from unlimited ad valorem taxes on all taxable property in the village. 
Legal opinion of Hawkins, Delafield & Longfellow of New York will be 
furnished the successful bidder. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Dobbs Ferry), N. Y.—-BONDS SOLD BY RFC—The $462,000.4% high 
school building bonds offered by the Reconstruction Finance Ccrporation 
on Sept. 19—V. 141, p. 1801—-were awarded to a grouv composed of Halsey, 
Stuart & Co., Inc., Graham, Parsons & Co. and Stone & Webster and 
Blodget, Inc., all of New York, at a price of 101.846, a basis of about 
. “fe Due Jan. 1 as follows: $20,000 from 1936 to 1958 incl. and $2,000 
in 59. 

HAMILTON, N. Y.—BOND OFFERING—John J. Taylor, Village Clerk, 
will receive sealed bids until 2 p.m. (Eastern Standard Time) on Oct. 1 for 
the purchase of $50,000 not to exceed 6% interest coupon or registered 
highway bonds. The issue was originally offered on Sept. 2, the sale of 
which was postponed. The bonds wil] be dated Oct. 1935. Denom. 
$1,000. Due Oct. 1 as follows: $2,000, 1936 and 1937; $3,000, 1938 to 
1952 incl. and $1,000 in 1953. Bidder to name a single interest rate for 
all of the bonds, expressed in a multiple cf 4 or 1-10th of 1%. Principat 
and interest (A. & O.) payable in lawful money of the United States at the 
Nationa] Hamilton Bank, Hamilton. The bonds are general obligations of 
the village, payable from unlimited taxes. A certified check fcr $1,000 
payable to the order of the village, must accompany each ay wee f Legal 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


HARTFORD, ARGYLE. GRANVILLE, HEBRON AND FORT ANN 
CENTRAL SCHOOL DISTRICT NO. 1 .(P. O. Hartford), N. Y.—BOND 
SALE-—tThe $59,000 couvon or registered schoo] building bonds offered on 
Sept. 19—V. 141, p. 1477—were awarded to the Manufacturers & Traders 
Trust Co. of Buffalo as 3.60s, at a price of 100.40, a basis of about 3.47%. 
Dated Oct. 1 1935 and due Oct. 1 as follows: $2,000 from 1936 to 1964 incl. 


and $1,900 in 1965. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
ee I, i wba awe 3.70% 100.08 
ee  .  ecolmeatbadua 3.90% 100.221 
i lebihaws 4.20% 100.133 
a i a 4.20% 100.28 


IRONDEQUOIT (P. O. 1340 Ridee Road East, R. F. D. No. 5, 
Rochester), N. Y.—BOND OFFERING—Fred E. Hussey, Town Clerk, 
will receive sealed bids until 3:45 p. m. (Kastern Standard Time) on Oct. 1 
for the purchase of $318,590.78 not to exceed 5% interest coupon or re- 
gistered St. Pau! Boulevard improvement bonds. Dated Oct. 1 1935. One 
bond for $590.78, others $1,000 each. Due as follows’ $21,590.78, 1936; 
$21,000 from 1937 to 1947 incl. and $22,000 from 1948 to 1950 incl. Prin- 
cipal and interest (A. & O.) payable in lawful money of the United States 
at the Genesee Valley Trust Co., Rochester. Bidder to name a single int. 
rate for all of the bonds, expressed in a multiple of ‘4 or 1-10th of 1%. 
The bonds, issued pursuant to Chapter 549 of New York Laws of 1926, 
are payable in the first instance from a levy upon the property specially 
benefited by the improvements for which the financing is being done but, 
if not paid from such levy, the town is authorized and required by law to 
levy on all the taxable property in the town such ad valorem taxes as may 
be necessary to pay both principal and interest without limitation as to 
rate or amount. A certified check for $6,371.82, payable to the order of the 
town, must accompany each proposal. Lezal opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


Financial Statement 


Assessed valuation of taxable property.__...-------------- $28 332,371.00 
Total bonded debt (incl. proposed issue) --------------- . *6,021,653 28 
Population, latest U. 8. comsus._._......-..----.---.-- 18,024 


x Not including debt of any other subdivision having the power to levy 
taxes upon any and all of the town's taxable property. 


Taz Collections 


Fiscal Y ears— 1934 1933 1932 
Fiscal Year— 1934 1933 _ 1932 
EE EEE _..-.-_--....$1,309,.573.37 $1,294,692.20 $1,260,190.85 
Uncollected on Aug 20 (tax sale 
: 667 .805.40 662 645.39 551,362.88 


— ee) ae 
l 


ected June 30 1935------ 543 ,066.51 461,805.63 
ear begins Jan. 1. Levy for the current fiscal year is $1,526,- 


Fiscal y 
932.39, of which $677,819.41 has been collected. 


HAVERSTRAW, N. Y.—BONDS AUTHORIZED—A resolution has 
been passed providing for the issuance of $37,950 municipal building bonds 
as the village's share of the cost of the project, which is estimated at $69,000. 


dat 
Uncol 574,168.98 


Financial Chronicle 


1971 


The Public Works Administration is expected to furnish the balance of the 
funds as a grant. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Lynbrook), N. Y.—BOND ELECTION—An issue of $453,750 school 
building bonds will be submitted for consideration of the voters at an 
election to be held on Oct. 8. 


JOHNSON CITY, N. Y.—BOND OFFERING—Sealed bids addressed 
to the Village Clerk will be received until noon on Sept. 28 for the purchase 
of $22,800 bonds, divided as follows: 


$13,300 flood control bonds. Dueas follows: $2,000 from 1937 to 1942 incl. 
and $1,300 in 1943. 
6,500 street surfacing bonds. Due as follows: $2,000 in 1937 and 1938 
and $2,500 in 1939. 
3,000 sewer bonds. Due $1,000 from 1937 to 1939 incl. 


KENDALL CENTRAL SCHOOL DISTRICT (P. O. Kendall), N. Y. 
—BONDS VOTED—Residents of the district at a recent eleccion voted 
154 to 37 in favor of the issuance of $121,000 school building bonds. 


KINGSTON, N. Y.—-BOND OF FERING—C. Ray Everett, City Treas- 
urer, wi.l receive sealed bids until 2 p. m. (Eastern Standard Time) on 
Sept. 30 for the purchase of $115,000 not to exceed 5% int. 
registered debt equalization bonds, series of 1935. Dated Oct. 1 
Denom. $1,000. Due Oct. 1 as follows: $5,000, 1939 and 1940; $30,000, 
1941 and 1942; $20,000 in 1943 and $25,000 in 1944. Bidder to name a 
single int. rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Prin. and int. (A. & O.) yable at the City Treasurer's office. 
A certified check for $2,300, payable to the order of the city, must accom- 
pany each proposa!. Legal opinion of Hawkins, Delafieid & Longfeilow 
of New York will be furnished the successful bidder. 


LANCASTER UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Lancaster), N. Y.—OTHER BIDS—DEBT STATEMENT—In connec- 
tion with the report in these columns recently (V. 141, p. 1810) of the award 
of $50,000 coupon or registered school bonds to Gertler & Co. of New York 
as 3.40s, fora Foe pe of $7, we give below a list of the unsuecessful bids 
and the text of the debt statement issued by the district at the time of the 


financing: 

Bidder— Int. Rate Premium 
I, I i 4.10% $110.00 
I i a a 4% .00 
RR He Ie ee 4.25% 40.00 
Manufacturers & Traders Trust Co___..._____-.-__- 3.50% 99.50 
ee Be Sa, Oe DE. cnnocccacwicmncseecne 3.70% 168.60 

LARCHMONT, N. Y.—BOND ELECTION—A special election will be 


held on Sept. 30 for the purpose voting on the issuance of $30,000 park bonds, 


LITTLE FALLS, N. Y.—PROPOSED FINANCING—The City Counci! 
voted on Sept. 9 to issue $60,000 bonds, of which $45,000 will be used to 
clear up past due indebtedness incurred for Temporary Emergency Relief 
Administration relief bonds and the remaining $15,000 devoted to current 
home relief needs. City Treasurer Herman J. Misner plans to borrow up to 
$40,000 on certificates of indebtedness to finance the-purchase of materials 
and supplies in connection with projects to be undertaken under the Works 
Progress Administration program. The resolution passed on Sept. 3 to issue 
$100,000 bonds will be rescinded. 


NASSAU COUNTY \P. O. Mineola), N. Y. —-PWA COURT HOUSE 
PROJECT VOTED—tThe Board of perv isers on Sept. 14 voted to accept 
a grant of 33.7% from the Public Works Administration toward the cost 
of constructing a new $2,500,000 court house. The supervisors, however, 
in a message to Arthur S. Tuttle, acting State Works Progress Adminis- 
trator, ree that efforts be made to increase the amount of the grant 
to 45% of the cost of the project. 


NEW YORK, State of (P. O. Albany)—FINANCIAL CONDITION 
ANALYZED—Continuing the custom of presenting complete, detailed 
information pertaining to the State's finances for the benefit of bondholders, 
as well as the general public, Morris 8S. Tremaine, State Comptroller, has 
just issued a detailed analysis of operating expenses, avpropriati»ns and 
sources of revenues {or each of the fiscal years ended June 30 1930 to June 30 
1935, incl. In addition, there is presented a summary of the present 
indebtedness of the State and a breakdown of the estimated receipts for the 
fiscal year ended June 30 1936. The data is particularly pertinent at 
this time in view of the coming sale on Sept. 24 of $30,000,000 emergency 
unemployment relief bonds, complete details of which have already ap- 
peared in these columns. 


NIAGARA FALLS, N. Y.—PROPOSED BOND SALE—It is reported 
that an issue of $1,265,000 sewage disposal plant bonds wil! be offered for 
sale in the early part of October. The city only recently obtained a great 
of $1,035,000 from the Public Werks Administration to apply to the cost of 
the project which is estimated at $2,300,000. No loan was requested. 


OSWEGO, N. Y.—LIST OF BIDS—The fol.owing other bids were sub- 
mitted for the $100,000 emergency relief bonds awarded to the Harris 
Trust & Savings Bank of New Yerk as 2s, at par plus a premium of 
$79.20, as previously noted in V. 141, p. 1811. 


Bidder— Int. Rate Premium 
EE ee” Ne te es hdntinbeeonesbaotk 2.30% $111. 
First & Second National Bank of Oswego____-.-.---- 2.40% 199. 
rs 2 er nub eeesteeeee .-. 2.00% 220, 
Edward B. Smith & Co__.- ST eh ap re ry ae 2.70% 289.70 
Manufacturers & Traders Trust Co___.._.__-..-.-. 3% 139.00 
Halsey, Stuart & Co., Inc..-......-...- cesnbhusaee "ae 288 .00 

QUEENS-MID-TOWN TUNNEL AUTHORITY (P. O. New York 


City), N. Y.—-$58.335,000 PWA ALLOTMENT SOUGHT—The said 
Authority has applied to the Public Werks Administratien fer funds to 
finance a vehiclar tunnel connecting the boroughs of Manhattan, Queens 
and Brooklyn. it was announced on Sept. 15. The application is for a grant 
of $15,141,000 and a loan of $43,224,000, mating a total of $58,335,000. 
It was estimated that actual construction could start before the end of the 
year. Construction work on the tunnel alone is expected to provide work 
for 4.300 men over a period of 42 months. 


ROCHESTER, N. Y.—BOND OFFERING—Paul B. Aex, City 
Comptroller, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on Sept. 25, for the purchase of $1,000,000 not to exceed 6 % interest coupon 
or registered public welfare bonds of 1935. Dated Oct. 1 1935. Denom, 
$1,000. Due $200,000 on Oct. 1 from 1936 to 1940, incl. Bidder to name 
a single interest rate for all of the bonds, expressed in a multiple of 4 of 
1%. Principal and interest (A. & O.) payable at the paying agent of the 
City of Rochester in New York City. A certified check for 2% of the bonds 
bid for, payable to the order of the City Comptroller, must accompany each 
proposal. Legal opinion of Reed, Hoyt & Washburn of New York, approv- 
ing the validity of the issue, will be furnished the successful bidder. onds 
will be ready for delivery at the place in New York City indicated by the 
purchaser, on or about Oct. 4 1935. 


RUSHVILLE, N. Y.—BONDS DEFEATED—The taxpayers of the vil- 
age on Sept. 10 reiected a proposal that $55 009 bonds be ‘ssued for a water 
works system. The vote was 68 “‘for’’ and 93 “‘against.”’ 


RYE (P. O. Port Chester), N. Y.—CERTIFICATE ISSUE SOLD—An 
issue of 200.000 certificates of indebtedness, dated Oct. 1 1935 and due 
July 1 1936, has been sold to Faxon, Gade & Co. of Boston at 0 95%. 


SCHENECTADY, N. Y.—REFUNDING AUTHORITY ASKED—On 
Sept. 11 City Comptroller Leon G. Dibble filed a retition with the State 
Comotreller requesting permission to issue $2,400,000 in debt equalization 
bonds, which would make possible lower tax rates for the coming six years. 


SCHENECTADY, N. Y.—-TAX COLLECTIONS—Tax cllections at the 
end of August totaled $3 246.576, leaving $1,725,285 of the 1935 levy, 
amounting to $4,971,861, still to be col'ected. 


SYRACUSE. N. Y.—TEMPORARY LOANS VOTED—Common Council 
on Sept. 16 voted to issue temporary loans totaling $705,260. This in- 
cludes $650,0G9 to be borrowed in anticipation of collection of unpaid 1934 
taxes. The remainder wil' be used to finance local improvements. 


TARRYTOWN, N. Y.—BOND ELECTION—The Board of Trustees has 
called a special election for Oct. 15 to vote on a proposal to issue $35,000 
street paving bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.--BOND 
SALE—The $120.000 coupon or registered unemployment relief bonds 
offered on Sept. 20 were awarded to Salomon Bres. & Hutzler of New 
York as 2s, at 100.109, a basis of about 247%. There are: 
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$70,000 bonds due $14.000 each Oct. 1 from 1936 to 1940 inclusive. 

50,000 bonds due $10,000 each Oct. 1 from 1936 to 1940 inclusive. 
All of the bonds are dated Oct. 11935. Other bids were as follows: 
Bidder— Int. Rate 


’ Bid 
244% 100.109 


Dee Gs G2. asooceccnteoeeooneoonsanneéeeshennotes 
Geseme B. Gibbons & Co Inc., and Adams, McEntee 
BS Oise BB coo ooo 6 eeeeesseeeseseesesneeesesse 2%% 100.18 
DEG GS GBeccccccncescnseseacsencsseenensoceses 2% % 100.15 
RRR DEO. oo wo cacccosccscccssccesessccesesce 2%% 100.13 
Roosevelt & Weigold, Inc................----.-- 3%% 100.22 


WHITE PLAINS, N. Y.—-BOND SALE—The $574,000 coupon or rezis- 
tered refunding bonds offered on Sept. 17-——-V. 141, p. 1811—~-were awarded 
to Estabrook & Co. and Bacon, Stevenson & Co., both of New Yorg, 
jointly, as 3.70s. for a premium of $1,589.98, equal to 100.27, a basis of 
about 3.65%. There are: 
$447 .000 series E bonds due Sept. 1 as follows: $50,000 from 1937 to 1944 

incl. and $47,000 in 1945. 
127.000 series F bonds due Sept. 1 as follows: $15,000 from 1937 to 1944 
incl. and $7,000 in 1945. 

Each issue is dated Sept. 1 1935. Next best bid of par plus a premium 
of $1.206 for 3.70% bonds was submitted by an account composed of Banc- 
america-Blair Corp., George B. Gibbons & Co., Inc., B. J. Van Ingen & 
Co., and Roosevelt & Weigold. 


Other bids were as follows: 

Bidder— Int. Rate Premium 
Lehman Bros., Kean, Taylor & Co. and Adams, 
ee YF: SS § eee FC $287.00 
Goldman, Sachs & Co., Manufacturers & Traders 

Trust Co., Graham, Parsons & Co. and Morse 

SP J: Sh ee eee $61.00 
E. H. Rollins & Sons, Rutter & Co. and A. C. 

BER © Ub Biases ccddsdsdvadsinedébbacsecs 4% 1,607.20 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND ELECTION—The City Council has 
ordered an election for Oct. 22 to vote on the question of issuing $50,000 


airport bonds. 


DURHAM, N. C.—NOTE SALE DETAILS—lIt is stated by the City 
Clerk that the $50,000 tax anticipation notes purchased by the Depositors 
National Bank of Durham, at 1.40%, plus a premium of $2.50—V. 141, 
p. 1811—are dated Sept. 12 1935 and mature on March 11 1936. 


IREDELL COUNTY (P. O. Statesville), N. C.—BONDS AUTHOR- 
IZED—The Board of County Commissioners has authcrized the County 
Board of Education to issue $85,000 school building bonds. 


NASHVILLE, N. C.—ADDITIONAL INFORMATION—In connec- 
tion with the $27,500 water and sewer bonds authorized in August by the 
Government Commission, as reported at that time—V. 141. p. 1310— 
it is stated by the Mayor that the authoritization Bc Commission was 
made for bonds to be issued in connection with a blic Works Adminis- 
tration application fér a $50,000 allotment to enable the towa to make 
necessary water and sewer extensions. He states that no reply on the 
application has been received as yet from the PWA. 


NORTH CAROLINA, State of—BONDS APPROVED—It is reported 
that the Local Government Commission approved the issuance of the 
following bonds: $74,000 Ramseur water works and sewer; $19.800 Morven 
water works; $40,000 Pittsboro water works and sewer system; $43,000 
Asheboro water and sewer, and $10.000 Belmont funding bonds. 

Also the following issues: Southport, $22,000 municipal power plant; 
Winton, $47,850 water works and sewer system; Hertford County, $22,000 
school building; Morven, $19,800 water works: Southern Pines Graded 
School District, $12,000 § nasium and auditorium; Hertford County, 
$15,000 school; Marion, 0,000 city hall: Madison, $80,000 refunding: 
Manteo, $40,000 water works and sewer system. 


NORTH CAROLINA, State of—SINKING FUND BOND SALE— 
The various issues of bonds aggregating $945,000, held by the sinking fund, 
that were offered for sale on Sept. 18-——-V. 141, p. 1811—-were awarded 
to the First National Bank of New York, at a price of 110.19, a basis of 


about 2.83%. The bonds are divided as follows: 
1943 1942 1941 

a es eee ere 
444% highways, due July1_.....-.-.  --..-- Eee 
4%% highways, due Jan.1_....... $567,000 32,000 $20,000 
4\%% highways, due July 1... .._- 95,000 ) <o ) mel 
44%% public school, due Jan. 1. ___. 10,000 102,000 2,000 
st 15,000 
i |. om 
5% funding, due Feb. 15.......7720 222777 ee) oe 





ET CS a ee ee eae ee $672 .000 $236,000 $37 ,000 
A newspaper report gave the other bidders and bids as follows: 
Second highest of the tenders for these securities was a bid of 108.07, 
named by the Chemical Bank & Trust Co.; Blyth & Co., Inc., and as- 
sociates; Lehman Brothers, together with Halsey, Stuart & Co.; Estabrook 
& Co.; the Bancamerica-Blair Corp. and others named a figure of 108.05. 
The Chase National Bank and the Wachovia Bank & t Co., jointly, 
bid 107.778. The First Boston Corp. and Brown Harriman & Co., bidding 
her, offered 107.279, while the Bankers Trust Co. and Salomon Bros. 
& Hutzler, jointly, bid 106.979. The National City Bank and associates 
bid 106.519, and Lazard Freres & Co., Inc., and others bid 104.952. 


ROANOKE RAPIDS, N. C.—BOND SALE DETAILS—It is reported 
by the Town Clerk that the $12,000 storm sewer bonds purchased by the 
Interstate Securities Corp. of Charlotte, as 44%s—V. 141, p. 1630—were 
sold at par. Denom. $1, - Dated June 1 1935. Due $1,000 from 
June 1 1938 to 1949, incl. Interest payable J. & D. 

ROCKY MOUNT, N. C.—BOND ISSUANCE CONTEMPLATED— 
It is reported by the City Manager that an ordinance will be presented to 
the Board of Aldermen for action on Oct. 3, calling for an election on the 
issuance of $30,000 in municipal stadium bonds, and $25,000 in high school 
gumnasium bonds. 


WAKE FOREST, N. C.—NOTE SALE—A 36.000 issue of revenue 
anticipation notes was purchased on Sept. 12 by the First Citizens Bank 
& Trust Co. of Smithfield, at 4.45%. Due in two months. 


NORTH DAKOTA 


CARRINGTON SCHOOL DISTRICT (P. O. Carrin 

C . Oo. gton), N. Dak.— 
BONDS NOT SOLD—The $6,000 issue of coupon school bonds offered 
for sale on Sept. 14—V. 141, p. 1630—was not sold as no bids were re- 
ceived. The District Clerk says that these bonds will be offered to the 
State Land Department. Dated Oct. 1 1935. Due $600 from Oct. 1 
1937 to 1946 incl. 


DRESDEN SCHOOL DISTRICT, N. Dak.—BOND ELECTION— 

$30 ee wil pe Bae = & a 4 > rete upon the proposition of issuing 
, u ng nds. era t h been 

G. H. Johnston is Clerk of the Board of eeewaee ow. 


FARGO, N. Dak.—BOND ELECTION CANCELED—The electi 
which was scheduled for Sept. 17 to vote on the issuance of $77,000 chvery 
and $55,000 city hall remodeling bonds is said to have been called off 
bray la Bey found that the Public Works Administration had rejected 


FESSENDEN SCHOOL DISTRICT (P. O. F d »N. D — 
BOND ELECTION—It is reported that an election wilt bo bakt on Fe 
a aeeet to have the voters pass on the issuance of $112,000 in school building 


FORDVILLE SCHOOL DISTRICT, N. Dak.—BOND ELECTION— 
An election is being held on Sept. 20 co vote upon the proposition of issuing 
$15,000 school building bonds. ‘Total cost of project, $24,000. Federal 
grant of $9,000 has been applied for. Jack Bannerman is Clerk of the 
Board of Education. 


GRANT COUNTY (P. O. Carson), N. Dak.—ADDITIONAL IN- 
FORMATION—lIt is stated by the County Auditor that the $200,000 4% % 
refunding bonds authorized by the Board of County Commissioners early 
in July—V. 141, p. 309—were issued by the County Board, to be used in 
exchange for a 1922 bond issue on which the county had defaulted in the 
amount of $40,000, and to date there has been exchanged $145,000 of the 
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original bonds for the new issue. He states that they are practically as- 
sured of exchange on $49,000 of the remaini 5,000 bonds. These bonds 
are all exchanged through the Bank of North Boboes at Bismarck. 


PALERMO SCHOOL DISTRICT (P. O. Palermo), N. Dak.—BOND 
SALE—It is reported by the Clerk of the Board of Education that the 
$20,000 issue of 4% semi-annual school bonds offered for sale without 
success on Feb. 21. has been purchased by the State, at par. 


RANSOM COUNTY (P. O. Lisbon), No. Dak.—BOND ELECTION— 
An election is to be held on Oct. 1, to vote upon the proposition of issuing 
$65,000 courthouse building bonds. J. L. Birklik is County Auditor. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE 
OF FERING—Otto G. eger, County Auditor, will receive bids until 
3 p.m. Oct. 3 for the purchase at not less than par of $75,000 certificates of 
indebtedness. Denominations as the d of County Commissioners may 
decide. Certified check for 2% of amount of bid, required. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 
700 Cuyahoga Building, Cleveland 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADA, Ohio—BOND ELECTION—At the Nov. 5 elections a proposa 
to issue $12,500 bonds to finance in part a new municipal building and a 
community swimming pool will be submitted to a vote. 


ALLIANCE, Ohio—BONDS AUTHORIZED—The State Tax Com- 
—— has approved an issue of $284,205 bonds against anticipated tax 
collections. 


BERLIN TOWNSHIP SCHOOL DISTRICT (P. O. Berlin Heights) 
Ohio—BONDS DEFEATED—A proposed $36, school building bon 
issue was defeated at an election held on Sept. 10. 


BETHEL VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At an election to be held on Oct. 8 the Board of Education will ask the 
voters to approve a bond issue of $27,500 for erection of an addition to a 
school building. 

BURTON RURAL SCHOOL DISTRICT (P. O. Burton), Ohio— 
BOND ELECTION—AnD election will be held on Sept. 28 to vote on a pro- 
posal to issue $75,000 school building bonds. 


CHILLICOTHE, Ohio—BOND ELECTION—At an election to be held 
on Sept. 24 the voters will be asked to approve an issue of $250.000 bonds. 


COLUMBUS, Ohio—PONDS DEFEATED—The voters have refused to 
approve an issue of $38, bonds and a special 5-year levy of 0.25 mills to 
service the bonds, which would be used to pay judgments resulting from 
stream pollution suits. 


COLUMBUS GROVE, Ohio—BOND OFFERING—W. B. Lafferty, 
Clerk of the Board of Education, will receive bids until noon Oct. 4 for the 
purchase of $55,000 intercepting sewers and sewage disposal works con- 
struction bonds, to bear no more than 4%% interest. Denoms. $1,000 and 
$750. Dated Oct. 1 1935. Int. neve le semi-annually on April 1 and 
Oct. 1. Due $2,750 yearly on Oct. 1 from 1936 to 1955, incl. ert. check 
for $2,500 payable to the village, required. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND ELECTION 
—The County Commissioners have decided to submit three pro bond 
issues to the voters at the Nov. 5election. Theissues aggregate $1,640,000, 
of which $885,000 would be used to finance the erection of the County 
Administration Office Building, $620,000 for the Probate Court Building, 
and $135,000 for the County Morzue Building. 


DEFIANCE, Ohio—BONDS APPROVED—The City Council has ap- 
proved an issue of $30,000 refunding bonds. 


EAST LIVERPOOL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the general election on Nov. 5 the voters will be asked to authorize an 
issue of $220,000 elementary school construction bonds. The project will 
be undertaken in connection with the Public Works Administration program. 


EDEN TOWNSHIP RURAL SCHOOL DISTRICT, Wyandot County, 
Ohio—BOND ELECTION—tThe Board of Education has ordered an elec- 
tion to be held on Oct. 1 for the purpose of voting on the question of issu- 
ing $17,600 school building addition construction bonds. 


ELYRIA, Ohio—BOND ELECTION—At the general election on Nov. 5 
the voters will be asked to approve the issuance of bonds to finance the con- 
struction of two projects to uniertaken in conjunction with the Public 
Works Administration program. These include an issue of about $140,000 
bonis for construction of a city hall and fire station and $45,000 for installa- 
tion of a fire signalling system. g 

FRANKLIN COUNTY (P. O. Columbus), Ohio—BONDS APPROVED 
—An issue of $745,000 poor relief bonds was approved at a recent election. 


GREEN SPRINGS SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the Nov. 5 election the residents of the district will be asked to pass 
on a proposal to issue $68,750 bonds 


GREEN-STERLING RURAL SCHOOL DISTRICT (P. O. Union 
Plains), Ohio—BOND OFFERING—Prather Malott, Clerk of the Board 
of Education, will receive bids until noon Oct. 5 for the purchase at not less 
than par of , 6% school building bonds. Denom. $500. Dated 
Oct. 1 1935. Interest payable semi-annually. Due $500 each six months 
from April 1 1936 to Oct. 1 1955, incl. Certified check for $1,000, payable 


to the Board of Education, required. 


HILLSBORO, Ohio—BOND ELECTION—At the general election on 
Nov. 5 the voters will be asked to approve an issue of not more than $100.000 
bonds, the proceeds of which will used to finance the — } portion of 
the cost of a projected $500,000 sewage system and disposal plant. The 
remainder of the funds would be sought from Federal agencies 


KNOX COUNTY (P. O. Mount Vernon), Ohio—BOND SALE—The 
County Auditor informs us that the Board of Sinking Fund Trustees has 
purchased an issue of $30,000 4% coupon bridge repair bonds at a price of 

ar. Dated Aug. 21 1935. Denom. $1, . Due serially from 1937 to 
. Callable on any interest payment date after Oct. 1 1937. 
Interest payable A. & O. 

LAKE COUNTY (P. O. Painesville), Ohio—BONDS APPROVED— 
ae ) State Tax Commission has approved an issue of $50,000 poor relief 

nds. 


LIBERTY UNION VILLAGE SCHOOL DISTRICT (P. O. Balti- 
more), Ohio—BIDS REJECTED—NEW SALE SCHEDULED—Lucy 
Mallin, District Clerk, states that the issue fo $33,400 4% school building 
bonds offered on Sept. 12—V. 141, p. 1479—was not sold, as the bids 
were rejected. A new sale will be held on Oct. 14. 

MAHONING COUNTY (P. O. Youngstown), Ohio—BOND ELEC- 
TION—At the general election on Nov. 5 the voters will be asked to approve 
an issue of $489,759 poor relief bonds. 

MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford), Ohio— 
NO BIDS—BONDS TO BE EXCHANGED—Mabel M. Lawrence, District 
Clerk, reports that no bids were submitted for the $114,350 44% % refunding 
bonds offered on Sept. 16 and that they will be exchanged for a like amount 
of bonds now outstanding. The refundings bear date of Oct. 1 1935 and 
mature serially on Oct. 1 from 1940 to 1948, incl. 

MASSILLON SCHOOL DISTRICT, Ohio—BOND ELECTION—At 
the Nov. 5 election the Board of Education will ask the voters to approve 
the issuance of $1¢= 900 school building addition bonds. 

MAUMEE, Ohio—BOV”) 4“LECTION—An election [will beJheld- on 
the question of issuing $25.000 hospital building bonds. 

” MECHANICSBURG, Ohio—B9NDS VOTED—At the election held on 
Sept. 10 the voters by 502 to 62 approved the proposed $20,000 bond 
issue for sanitary sewers and a disposal plant. 
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MIDDLEPORT, Ohio—NO BIDS—The $175,000 6% gas distribution 
= bonds offered on Sept. 6—V. 141, p. 1311—were not sold, as no 
were submitted. Da Aug. 1 1935 and due serially on Aug. 1 from 
1937 to 1961, incl. 
MT. HEALTHY, Ohio—BOND ELECTION—At the Nov. 5 elections 
1 voters will be asked to approve a $10,000 park and playground bond 
e. 
NEWARK, Ohio—BOND ELECTION—At the general election on Nov. 
5 the voters will be asked to approve the fo! outing one issues: $250,000 city 
building, $215,000 sewer construction and $20, water extension. 


NEW BOSTON, Ohio—BOND ELECTION—The City Council has 
passed a resolution authorizing that the citizens vote on a proposed $27 ,500 
city hall bond issue at the Nov. 5 elections. 


NEW BOSTON, Ohio—BOND SALE—The State Industrial Commis- 
sion has purchased an issue of $13.090 refunding bonds. 


NEW MADISON, Ohio—BOND ELECTION—A proposed $13,080 
bond issue for water works improvements wiil be voted on at an election 
to be held on Sept. 24. 

OLMSTED FALLS VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—Oct. 1 has been set as the date for holding an election to vote 
on the question of issuing $45,000 school building improvement bonds. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Ohio—BOND OFFERING—R. L. Stern, Jr., Clerk of Board of Education, 
will receive bids until noon Oct. 8 for the purchase of $10,500 4} % coupon 
refunding bonis. Interest payable April and October. Due se’ .ally begin- 
ning April 1 1940. Certified check for 5% required. ad 


POWHATAN SCHOOL DISTRICT (P. O. Powhatan Point), Ohio 
BOND ELECTION—At a special election fo be held on Oct. 4 the voters 
will be asked to approve a $36,000 bond issue a school gymnasium and 
auditorium. 

RUSSIA RURAL SCHOOL DISTRICT, Shelby County, Ohio— 
BOND ELECTION—The Board of Education is asking the voters at the 
Nov. 5 election to approve a proposed $19,809 school building bond issue. 


ST. CLAIRSVILLE, Ohio—BOND SALE—The $5,800 svecial assess- 
ment Main St. imvrovement bonis offered on Sept. 9—V. 141, p. 1479— 
were awaridei to the First National Bank of St. Clairsville. Due serially 
on Oct. 1 from 1935 to 1939 incl. 

BONOS AUTHORIZED—The Village Council passed a resolution on 
Aug. 31 provi ling for an issue of $39,099) not to exceed 6% interest sanitary 
sewer system bonis. Dated Oct. 1 1935. Denom. $780. Due $780 on 
March 1 and Sept. 1 from 1937 to 1961 incl. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Upper Sandusky), 
Ohio—BONDS VOTED—At a recent special election the taxpayers voted, 
163 to 58, in favor of the issuance of $15,400 bonds’: onstruction of an 
auditorium and gymnasium. 

SEAMAN VILLAGE SCHOOL DISTRICT, Ohio—BONDS VOTED 
—At a recent election the residents of the district voted 637 to 118 in favor 
of the issuance of $55,000 high school builiing bonds. | 4 ‘ 


SENECA COUNTY (P. O. Tiffin), Ohio—BOND SALE—The $78,000 
coupon emergency poor relief bonds offered on Sept. 19—V. 141, p. 1479— 
were awarded to the BancOhio Securities Co. of Columbus as 2s, at 

r plus a premium of $93.60, equal to 100.12, a basis of about 2.225%. 

ated ane, 15 1935 and due serially on March 1 in amounts ranging from 
$6,800 in 1936 to $10,800 in 1944. Second best bid of par and a premium 
S bk i 3% bonds was submitted by the First Cleveland Corp. 
Oo eveland. 


SIDNEY, Ohio—BONDS AUTHORIZED—The City Council on Sept. 9 
assed an ordinance authorizing the issuance of $21,000 floating debt 
unding bonds. 


STARK COUNTY (P. O. Canton), Ohio—NOTE SALE—A block 
of $109,000 notes issued in anticipation of unemployment relief bonds was 
sold on Sept. 12 to the Mitchell-Herrick Co. of Cleveland at a 14% in- 
terest rate, plus $31 premium. 


SUMMIT COUNTY (P. O. Akron), Ohio—FINANCIAL STATE- 
MENT-—In connection with the offering on Sept. 23 of $600,000 not to 
exceed 4% % interest poor relief bonds, report of which has already appeared 
in these columns, we have received the following: 

Financial Statement , 
FN ER PLETE RI ES Lape, aT $338 416 
Total bonied debt... .__.__..._. REPRESEN ae 5,379 
i eateenmeine inant 
Population, 1930, 344,131. 


VINTON VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFERING 
—Harold Wallace, Clerk of the Board of Education, will receive bids until 
noon Sept. 28 for the purchase at not less than par of $14,500 4% school 
building bonds. Dated Sept. 15 1935. Interest payable semi-annually. 
Due yearly on Sept 15, as follows: $370, 19237; $385, 1938; $400, 1939; 
$415, 1940; $430, 1941; $450, 1942; $465, 1943; $485, 1944; $505, 1945; 
$525, 1946; $545, 1947; $565, 1948; $590, 1949; $615, 1950; $635, 1951; 
$665, 1952; $690, 1953; $715, 1954; $745, 1955; $775, 1956: $805, 1957; 
$840, 1958; $870, 1959: $905, 1960; and $110, 961. Cert. check for $1,450, 
payable to the Board of Education, required. 


VIOLET TOWNSHIP SCHOOL DISTRICT (P. O. Picjerington), 
Ohio—BONDS VOTED—At the Sept. 10 election the residents gave their 
approval to the issuance of $66,000 school building bonds. There were 485 
favorable votes as against 127 opposed. 


WARREN, Ohio—BOND SALE—Nelson, Browning & Co. of Cin- 
cinnati, offering a premium of $152.50, equal to 100 2118, for 3s, a basis 
of about 3.46%. were awarded the $72,000 coupon refunding bonds offered 
on Sept. 16—V. 141, p. 1479. Dated Sept. 1 1935. Due $9,000 Oct. 1 1937, 
and $7,000 yearly on Oct. 1 from 1938 to 1946, incl. Stranahan, Harris & 
Co. of Toledo, second high bidders, offered a premium of $439.20 for 
3%% bonds. 

WASHINGTON COUNTY (P. O. Marietta), Ohio—BOND ELEC- 
TION—Fulton H. Quigley, County Au‘itor, states that an issue of $135,000 
county hospital bonis will be submitted for consideration of the voters 
at the Nov. 5 general election. { 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Tonto- 
gon ), Ohio—BONDS DEFEATED—At a recent election a proposal to 

nd the district for $17,500 for schoo] improvemeats was rejected by the 
voters. The vote on the measure was 143 ‘‘for’’ to 146 “‘against.”’ 


WAYNESFIELD SCHOOL DISTRICT, Ohio—BOND ELECTION— 
An issue of $40,000 school bonds will be submitted for approval of the 
voters at the general election on Nov. 5. If authorized, the loan will be 
purchased by the State Teachers Retirement Fund. 


WOODLAWN SCHOOL DISTRICT, Oh o—-BOND ELECTION—A 
Specia] election has been called for Oct. 8 to vote on the question of issuing 
$80,000 schoo] building bonds. 

YOUNGSTOWN, Ohio—BOND OFFERING—Hugh D. Hindman, 
Dire tor of Finance, will receive bids until noon Oct. 5 for the purchase of 
the following 6% bonds: 

Due 


$623 .135.66 refunding bonds. Denom. $1,000 except 1 for $135.66. 
yearly on Oct. 1 as follows: $65,135.66, 1938, and $62,000, 


1939 to 1947 incl. 
128 ,000.00 refunding bonds. Denom. $1,000. Due $11,000, Oct. 1 1938; 
Due 


and $13,000, 1939 to 1947 incl. 
221,516.36 refunding bonds. Denom. $1,000 except 1 for $516.36. 
yearly on Oct. 1 as follows: $23,516.36, 1938 and $22,000, 
1939 to 1947 incl. 

Dated Ocv. 1 1935. Interest payable April 1 and Oct.1. Certified 
check for 2% of amount of bonds bid for, required. 


OKLAHOMA 


ALTUS, Okla.—BOND SALE—lIt is stated by the City Treasurer that 
the $40,000 544% semi-annual refunding bonds authorized recently—V. 
141, p. 1812—have been sold. Denom $1,000. Dated Aug. 1 1935. 
Due $4,000 from 1940 to 1949, incl. 


ALVA, Okla.—BOND ELECTION—It is said that an election is scheduled 
for zeus. 23 on the issuance of $6,000 in land purchase and improvement 
bonds. 


.770.00 
928.50 


628,153.23 
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CARTER, Okla.—BOND OFFERING—Rial ©. Jones, Town Clerk, 
will receive bids until 2 p. m. — 23 for che purchase at not less than 
par of $9,000 sanitary sewer bonds, to bear interest at rate named in the 
successful bid. Due $1,000 annually beginning three years after date 
of issue. Certified check for 2% of amount of bid required. 


EUREKA CONSOLIDATED SCHOOL DISTRICT (P. O. Guymon) 
Okla.—BONDS VOTED—At an election held on Sept. 3 the voters are said 
to have authorized the issuance of $28,000 in schoul building bonds. 


GOULD, Okla.—BONDS AUTHORIZED—An ordinance has been 
passed providing for the issuance of negotiable coupon bonds in the sum 
of $15,000 for the purpose of refunding a like amount of legal indebtedness. 
G. D. Robinson own Clerk, 


GUTHRIE SCHOOL DISTRICT (P. O. Guthrie) Okla.—BOND 
ELECTION CONTEMPLATED—It is said that an election is contemplated 
for the voting of $25,000 in school building bonds. 


HOBART, Okla.—BOND SALE—The $12,350 park improvement bonds 
offered for sale on Sept. 10—V. 141, ops, 1631—was purchased by the city 
sinking fund, as 4s at . Due $2, yearly beginning four years after 
date of issue, with $3 as the last instalment. 


MOUNTAIN PARK, Okla.—BONDS VOTED—The residents Of Unis 
community have voted in favor of the issuance of $15,000 municipal building 
and water works bonds. 


») OKEENE, Okla.—BOND ELECTION CONTEMPLATED—It is said 
that an election  ! be held in the near future to vote on the issuance of 
$46,000 in water softening plant bonds. 


PONCA CITY, Okla.—BOND CALL—It is stated by Jay G. Paris, 
City Treasurer, that various street improvement district bonds are being 
called for payment at the fiscal agency of the State, the Manufacturers 
Trust ‘~.. of New York City, and at the City Treasurer's office, on Oct. 1. 


SHAWNEE, Okla.—BOND SALE—The $75,000 Conven..0n no. vonds 
offered for sale on Sept. 16—V. 141, p. 163 1—were awarded to the American 
National Rank of Shawnee on a bid of par for 5% bonds. Due $3,500 yearly 
begi*- , three years after date, except that the last instalment will amount 
to $1,500. C. Edgar Honnold, of Oklahoma City, offered to take_the 





VIAN SCHOOL DISTRICT (P. O. Vian), Okla.—BOND SALE— 
The $6,000 issue of school building bonds offered for sale on Sept. 10— 
V. 141, p. 1631—was purchased by the Main Street Bank of Vian, as 
6s at par. Due $500 yearly beginning three years after date. 


OREGON 


CARLTON, Ore.—BOND OF FERING—Sealed bids will be received until 
8 p m. on Sept. 20, by Fred Bunn, City Recorder, for the purchase of two 
issues of bonds aggrezating $11,500, divided as follows: 
$7,000 refunding bonds. Denom. $1,000. Due $1,000 from Aug. 1 1940 
to 1946; optional after three years. 
4,500 refunding bonds. Denom. $1,000, one for $500. Due on Aug. 1 
as follows: $1,000, 1936 to 1939, and $500 in 1940. 
Bidders to name the rate of interest. Dated Aug. 1 1935. Principal 
and interest payable at the office of the City Treasurer, A certified check 
for 5%. payable to the city, must accompany the bid. 


CENTRAL OREGON IRRIGATION DISTRICT (P. O. Salem), Ore. 
—BOND ELECTION—It is reported that an election will be held on 
ana! A 12 in order to vote on the proposed issuance of $1,000,000 in reservoir 

nds. 


EUGENE, Ore.—BOND OFFERING—Sealed bids will be received until 
7.36 p.m. on Sept. 26, by C. M. Bryan, City Recorder, for the purchase of 
an issue of $130,500 refunding improvement, series H bonds. Interest 
rate is not to exceed 4% nave le A. & O. Dated Oct. 15 1935. 
Occ. 15 as follows: $14.0 from 1936 to 1944, and $4.5C0 in 1945. Bonds 
may be scld with oprion to call and redeem unmatured bonds on and after 
five years from date, or may be sold without the privilege of calling before 
maturity. Prin. and int. payable at the City Treasurer's office. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
land, will be furnished. A cercified check for 2% must accompany the bid. 


’ HILLSBORO, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 20 by Helen McDonald, City Recorder, 1or the 
purchase of two issues of 3%% refunding bonds aggregating $64,095.90, 
divided as follows: 

$34,500 general fund bonds. Denom. $500. Due on Sept. 1 as follows: 
1,500, 1936 and 1937; $2,000, 1938 to 1943; $2,500, 1944 to 1946, 

and ,000, 1947 to 1950; optional after 1945. 
29,595.90 improvement bonds. Denom. $500, one for $95.90. Due on 
Sept. 1 as follows: $2.095.90 in 1936; $2,500, 1937 and 1938; 
$3,000, 1939 to 1942, and $3,500, 1943 to 1945; optional] after 1941. 

Dated Sept. 11935. Prin. and int. (M. & 5 pares at the City Treas- 
urer's office. The approving opinion of Tea:, Winfree, McCulloch, Shuler 
& Kelley of Portland will be furnished. A certified check for 2% must 
accompany the bid. 

McMINNVILLE, Ore.—BOND OFFERING—Sealed bids will be received 
until 7.36 p.m. on Sept. 20 by C. C. Jacobs, City Recorder, for the purchase 

000 issue of 3% refunding improvement, series 1935.A bonds. 
. $1,000. Dated Oct. 1 1935. ue $1,000 from Oct. 1 193 to 
1941 inel. Prin. and int. (A. & O.) payable at the City Treasurer's office. 
The approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, 
~ | ‘~~? aman will furnished. A certified check for 5% must accompany 
the 

ROSEBURG, Ore.—BONDS VOTED—At an election held on Sept. 10 
the voters are said to have approved the issuance of $72,864.54 in general 
obligation bonds to retire a like amount in outstanding general fund war- 
rants. It is said that these bonds will be issued immediately, in all prob- 
ability. Due in 10 years. 

STAYTON, Ore.—BOND SALE—The $15,500 issue of refunding bonds 
offered for sale on Sept. 12—V. 141, p. 1631—~was awarded to the First 
Nationa! Bank of Portland as 4%s, paying a premium of $51.15, equa: to 
100.33. a basis of about 4.67%. Dated Oct. 1 1935. Due from Oct. 1 
1937 to 1947: optional on Oct. 1 1940. 

UNION COUNTY SCHOOL DISTRICT NO. 5 (P. O. Union), Ore.— 
BOND ELECTION—-It is reported that an election will be held on Sept. 27 
in order to vote on the issuance of $12,000 in elementary schoo] construc- 


tion bonds. 

WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 2 (P. O. Tigard), Ore.—BOND ELECTION—It is reported that an 
election will be held on Sept. 23 in order to vote on the proposed issuance 


of $28,000 in school building bonds. 


PENNSYLVANIA 


ADAMS COUNTY (P. O. Gettysburg), Pa.—BOND SALE—-The 
$150,000 coupon refunding bonds offered on Sept. 18—V. 141, P 1632— 
were awarded to Dougherty, Corkran & Co. of Philadelphia as 2s fora 
premium of $694.20, equal to 100.4628, a basis of about 2.20%. Dated 
Sept. 15 1935. Due yearly oh Sept. 15 as follows: $9,000, 1938 co 1951 
incl., and $6,0L0, 1952 to 1955, incl. 

AMBRIDGE, Pa.—-BOND ELECTION—At the November elections a 
proposal to issue $110.000 storm sewer bonds will be submitted to a vote 
of the electors. 

BADEN, Pa.—BOND ELECTION—The Borough Council has passed 

an ordinance authorizing that a proposed bond issue of $30,000, for con- 
ue of a municipal building be submitted to a vote of the people on 
Noy. 5. 
F BERLIN SCHOOL DISTRICT, Pa.—-BOND ELECTION—An issue of 
$32.000 school building bonds will be submitted for consideration of tbe 
voters at the general election on Nov. 5. In addition, voters of Brothers- 
valley Township will be asked to approve an issue of $87.500 bonds. 
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BEDFORD, Pa.—BOND OFFERING—Charles C. Lee, Borough Secre- 
tary, announces that the Borough is offering for sale $6,000 5% coupon 
registerable as to prin. bonds. Denom. $1,000. Dated July 1 1932. 
Int. payable semi-annually. Due $2,000 July 1 1936; $3,000 July 1 1937, 
and $1,000 July 1 1938. Certified check for 2% required. 

BOND SALE DATE—Sealed bids for the above issue wil! be received 
until 4 p.m. (Eastern Standard Time) on Oct. 4 


BUTLER COUNTY (P. O. Butler), Pa...BOND SALE—The $742,000 
coupon refunding bonds offered on Sept. 16-—-V. 141, p. 1632—-were awarded 
to a group composed of E. H. Rollins & Sons, Dougherty, Corkran & Co., 
Singer, Deane & Scribner, Inc., and E. Lowber Stokes & Co. as 2%s, ata 
price of 100.341, a basis of about 2.72%. The sale consisted of: 
$450,000 series B bonds. Due Sept. 1 as follows: $25,000, 1939 to 1947, 

incl.; $50,000, 1948 and 1949: $40,000, 1950 and 1951; $15,000, 
1952: $8,000, 1953, and $11,000 in 1954 and 1955. 
$25,000 in 1952 and 











292.000 series A bonds. Due Sept. 1 as follows: 
$89,000 in 1952, 1954 and 1955. 

All of the bonds are dated Sept. 1 1935. <A group composed of Brown 
Harriman & Co., Inc., Graham, Parsons & Co. and Yarnall & Co. bid 
100.56 for 3s. 

CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Canonsburg), Pa. 
—BON DS VOTED-—At the primary election on Sept. 17 the voters approved 
an issue of $25,000 school bonds. 


CONSHOHOCKEN, Pa.—BOND ELECTION— On Sept. 11 the Borough 
Council passed an ordinance providing that a proposal to issue $155,000 
sanitary sewerage system and disposal plant bon be submitted to the 
voters at the Nov. 5 election. 


EAST PITTSBURGH SCHOOL DISTRICT, Pa.—BOND SALE— 
The $40,000 3% school bonds offered on Sept. 13-—-V. 141, p. 1312-——were 
awarded to Singer, Deane & Scribner, Inc. of Pittsburgh, the only bidders, 
at par plus a premium of $40, equal to 100.10, a basis of about 2.98%, 
Dated dept. 1 1935 and cuc $4,000 on Sept. 1 from 1936 to 1945, incl. 


EXETER SCHOOL. DISTRICT, Luzerne County, Pa.—BONDS 
APPROVED—The Pennsylvania Department of Internal Affairs on Sept. 13 
approved an issue of $55,000 school building bonds. 


JONES TOWNSHIP SCHOOL DISTRICT (P. O. Kane), Pa.— 
BONDS VOTED—At an election held recently a bond issue of $20,000 for 
construction of a high school was approved by the voters. 


LEWISTOWN, Pa.—BONDS APPROVED ~An issue of $40,000 muniic- 
ipal building bonds was approved by the Pennsylvania Department of 
Internal Affairs on Sept. 13. 


LOGANPORT, Pa.—-BOND ELECTION—-An issue of $11,000 water 
system bonds will be considered by the voters at the general election on 
Nov. 5. 

McKEESPORT, Pa.—BONDS PROPOSED—City Council recently gave 
first and second readings to an ordinance authorizing a referendum on a 
$400 ,000 genet bond issue. Final consideration will probably be given 
on Sept. 24. 


MANHEIM SCHOOL DISTRICT, Pa.——-BOND SALE—The $72,000 
refunding bonds offered on Sept. 20——-V. 141, p. 1480—were awarded to 
Foster & Co. of New York as 2 48s at par plus a premium of $798.48, equal 
to 101.10, a basis of about 2.38%. Dated Oct. 1 1935 and due as followsl 
$2,000, 1936 and 1937; $3,000, 1938 to 1943 incl.: $4,000, 1944; $3,000, 
1945; $4,000, 1946 to 2952 incl., and $5,000 from 1955 to 1955incl. Singer, 
Deane & Scribner, Inc., of Pittsburgh, next high bidder. offered a premium 
of $801 for 2% % bonds. 


NEWCASTLE, Pa.—-BOND ELECTION—A resolution calling for the 
submission of a proposed $1,500,000 bond issue for construction of a mu- 
nicipal lighting plant was recently passed by the City Council. 


NORTHUMBERLAND, Pa.—BOND ELECTION—The Borough Coun- 
cil has decided to submit a proposed $55,000 bond issue to a vote of the 
electors at the Nov. 5 election. 


PENNSYLVANIA, State of (P. O. Harrisburg)—STATE BOARD 
SELLS $3,800,000 BONDS—The Pennsylvania Employees’ Retirement 
Board at Harrisburg received bids on Sept. 17 from various investment 
banking houses for the purchase of $3,800,000 4% series F State road bonds 
held in its investment accounts. Award was made as follows: 


$1,980,000 bonds, due Sept. 1 1938, sold to E. B. Smith & Co. of Philadel- 
phia at a price of 108.552, a basis of about 1.83%. 
1,820,000 bonds, due Sept. 1 1936, sold to the Northern Trust Co. of 
Chicago at a price of 103.51, a basis of about 0.48%. 
_ The bonds are dated Sept. 1 1925 and it is expected that the Board will 
invest the proceeds of the sale in the 1%% State tax anticipation notes, 
due May 31 1937, which are being sold over the counter. 


PHILADELPHIA, Pa.—PiVA EXPLAINS POSITION ON (\VITII- 
HOLDING A1D—The following is the text of a statement (Press Release 
No. 1556) made public recently by the above-named Federal agency 

Relerse Nv. 1556 

Public Works Administration's Legal Division told the City of 
Philadelphia why it has been unable to receive financial aid from the PWA. 

In answer to the City Solicitor’s recent suggestion for an assignment or 
sale of subway rentals in exchange for Federal aid. the Lezal Division 
questioned the power of the city to effect such sale or assignment and 
further asserted that ‘such an arrangement is not only contrary to the 
rules and regulations of the National [(ndustrial Recovery Act 
and the Emergency Relief Appropriation Act of 1945. but contravenes the 
established policy of the PWA to make as much money as possible availabe 
to as Many applicants as possible by the purchase and subsequent sale of 
their negotiable instruments "’ 

As to Philadelphia's other often mentioned public works projects, the 
Legal Division's memorandum said 

‘None of the city’s other suggestions has peen reduced to the form of an 
application for Federal aid °’ 

The Legal Division pointed out that even the subway project for which 
an application was made in the name of the city in 19.34 for a loan and grant 
came before PWA apparently without the knowledge of the Mayor of 
Philadelphia who, when informed, replied that ‘if it were made in the 
name of the city or by anyone assuming to act for the city this would be 
important 

Although the Legal Division vook sharp issue with the contentions of 
Philadelphia's City Solicitor and dospite the fact that the city has made 
no formal applications to PWA for loans and grants, the document made 
public by PWA to-day offers a number of suggestions seeking a solution 
of the city’s financing problems 

After an exhaustive analysis of the city’s position with respect to PWA 
citation of the law and suzzestions for solution. the PWA report concludes 
and recommends. 

1. It is concluded that the proposal of the City of Philadelphia to sell or 
assign subway rentals to the PWA in consideration of fiancial aid to com- 
plete subway extensions. cannot be entertained. 

2. It is concluded that the lezal problems surrounding the subway and 
waterworks projects are unremoved and unaffected by the Municipal 
Authorities Act of 1935 (No waterworks application has been received by 
PWA from Philadelphia.) 

4. It is concluded that the lezal problems surrounding the city’s econ- 
templated sewerage projects, to the extent that such projects could not 
be made self-liquidating, are unremoved and unaffected by the Municipal 
Authorities Act of 1935. (No sewerage application has been received by 
PWA from Philadelphia ) 
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4. It is concluded that the proposal of the city to resell Hog Island to the 
United States cannot be entertained by the PWA 

5 it is recommended that an application by the city for a loan and 
grant to finance the completion of subway extensions by the issuance of 
bonds, be given favorable lezal consideration by the PWA,. subject to 
favorable action by the lennsylvania courts upon the petition which the 
a the city to file in the issuance of bonds for revenue producing 
acilities. 

6. It is recommended that tne city consider the question of levying special 
assessments on property benefited by the subways 

7 It is recommended that the city consider the feasibility of the issuance 
of temporary notes in anticipation of subway rentals. for the construction 
of ove of the two subway projects 

§ It is recommended that such applications as the city may file for 
Federal aid to finance water facilities by the issuance of bonds, be given 
favorable legal consideration by tae PWA subject to conditions similar to 
those in 5 supra. and subject to the further condition that any such project 
which relates to sewage may properly be rezarded as a water facility. 

The letter accompanying the document advised the city that if it desires to 
parvicipate in the PWA prozram it must act with expedition and file its 
applications in accordance with PWA procedure. Attention was directed 
to the ‘‘deadline’’ of Sept. 16. which has been fixed as the last date for 
receipt of ? WA applications under the new work-relief program. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Add B. Anderson, Secretary of the Board of Education, will receive sealed 
bids until noon on Oct. 4 for the purchase of $500,000 3% rezistered school 
building bonds. Dated Oct. 1 1935. Denom. $50,000. Due Oct. 1 
1965 and redeemable, at par and accrued interest, jn whole or in part, on 
any interest payment date. Interest payable A.& O. A certified check for 
2% of the bonds bid for, payable to the order of the district, must accompan 
each proposal. Bids must be for the entire issue only. Settlement in fu 
for the loan to be made with the Secretary on or before Oct. 10. 


PITTSBURGH, Pa.—FINANCIAL STATEMENT—tThe city issued 
the following report in connection with the offering on Sept. 4 of $2,600,000 
one-year notes, of which only $600,000 were awarded. No bids were received 
for the other $2,000,000—V. 141, p. 1632. The notes are not included in 
the debt figures. 

Analysis of Funded and Floating Debt (July 31 1935) 

The actual indebtedness of the City of Pittsburgh is as follows: 

Gross amount of indebtedness_______.______________- : $63 .070,690.04 

Bonded debt outstanding. ______.____...$60,491,000.00 

* Bonds authorized, not issued: 





Public welfare relief 
bonds of 1932... .-- $1,200 .000.00 
1,200 .000.00 
Free HO Gl ekeed +h cidibsatonsd 1,.379,690.04 





$63 ,070,690.04 
Credit to be deducted from said gross in- 
debtedness: 

Bonds of said city included in said gross 
bonded debt which have been pur- 
chased by the Sinking Fund Commis- 
sion and are held in the several sinking 
ET a a ee a ae 

Cash heid in said sinking funds for the 
redemption of the bonded debt of the 
Cl Ge GG la & co wbditiwstsseces 


$1,162 ,400.00 


1 244,966.97 


— 


$2 407 ,366.97 








Net debt outstanding (which includes bonds author- 


I I I i, ern $60 ,663 ,323 .07 
Bonds authorized, but not issued: 
* Public welfare relief bonds (sanctioned 
by electors April 26 1932)... ..------ $1,200,000 .00 
Aug. 1 1935 delinquent city taxes________.__-_.-...--- $12,523 ,596.96 


Water bonds outstanding (included in above bonds out- 
standing)... -- i} 
Cash in water bond sinking fund_____.- 
Bonds in water bond sinking fund 
(Included in above sinking funds) --- 


datenblatt 7 060,890.37 


$227 059.60 
31,880.00 


eee 


258 ,939.60 
ae $6,801 ,950.77 


$21,855,949.88 
1,703 ,016.09 


I a sll ticatdi $20 ,.152,.933.79 
Last assessed valuation of taxable property in the City of Pittsburgh, 
about 85°, of real valuation: 
_(¢ 9 ere are $562 .613 410.00 
Valuation on buildings. .......-..-.----- 610,666,910.00 





RR a I TE, Re 
Schools: 

Gross bonded school debt, July 1 1935... ---.------- 

Less bond retirement fund..............-.---- 2 





$1,173 ,280,320 00 








eee. ae. fe ee, Ss 8. Lacan ceenesannesuncenbata 594 ,277 
ee. Or. Oe, Ce a. ed one ebbneneibe eeu 669,817 
The official statements represents that there is no litigation nor con- 
troversy, pending nor threatened, concerning the validity of these notes, 
the boundaries of the municipality, or the titles of the officials or their 
respective offices. 
Comparative Assessed Valuations and Tazes 
Taz Rate— Assessed Valuations 
1934—Land, $20,60 per M; buildings, $10.30 per M_-_---_- $1,181,630,770 
1935—Land, $20.60 per M; buildings, $10.30 per M _------ —1,173,280,320 
Tax rate on land and buildings has been reduced 20.77 % since 1930. 
Uncoll. End 


Total of Year Per Cent Uncollected Per Cent 

Fiscal Year. Levy of se J as 30 1935 
EEE 22 648,581.94 2,082,720.59 9.196 619,742.00 2.736 
ao 22 954,595.65 3,093,010.32 13.474 1,256,628.57 5.47 
a 20,.651.587.09 4,193,885.98° 20.307 2,292,401.2 11.10 
Sa 18,519,649.47 4,676,307.67 25.24 2,987,620.08 16.129 
Ee 17.998 200.66 4,494,362.14 24.956 3,886,249.41 21.58 


ee tax levy, $17,998,200.66; collected to Aug. 15 1934, $11,090,401.93; 
.62%. 

1935 tax levy, $17,864,897 .71; collected to Aug. 15 1935, $11,528,151.68; 
4.53% 


Taxes due Jan. 1, and become delinquent on April 1, of each year unless 
paid on the yearly, quarterly or monthly plan before that date. 


ROCHESTER TOWNSHIP (P. O. Rochester), Pa.—BOND OFFER- 
ING—M. G. Bentel, Township Treasurer, will receive sealed bids until 
8 p. m. (Easterm Standard Time) on Sept. 30 for the purchase of $25, 
4,4\%,4%,4% or 5% coupon bonds. Dated Nov. 1 1935. Denom. $1,000. 
Due Nov. 1 as follows: $2,000, 1937 to 1941 incl.; $3,000, 1942; $2,000, 1943: 
$1,000, 1944 to 1946 incl.; $1,000, 1948 and 1949; $2,000 in 1952 and 
$3,000 in 1953. Interest payable M. & N. A certified check for $250, 
payable to the order of the Township Treasurer, must accompany each 

roposal. Sale of the bonds is subject to approval of the Pennsylvania 
Selasteens of Internal Affairs. (The above report supersedes that given 
in our issue of Sept. 14 under the caption ‘‘Corchester Township, Pa.’’) 4 


ST. CLAIR, Pa.—BONDS APPROVED—-At an election held on Sept. 10 
the voters authorized the issuance of $150,000 school building bonds, 
roviding a grant toward the cost of the project is furnished by the Public 
Yorks Administration. 
SCHUYLKILL HAVEN SCHOOL DISTRICT, Pa.—-BOND ELECTION 
—The School Board has dezided to submit a proposed $45,000 school build- 
ing bond issue to the voters at the November elections. 


UNIONTOWN, Pa.—BONDS APPROVED—The Pennsylvania Depart- 
ment of Municipal Affairs on Sept. 13 approved an issue of $50,000 operating 
expenses bonds. 

WEST YORK SCHOOL DISTRICT (P. O. York), Pa.—BOND 
ELECTION—At the general election on Nov. 5 the voters will be asked 
to approve an issue of $75,000 school bonds. 

WHITEMARSH TOWNSHIP SCHOOL DISTRICT (P. O. Lafayette 
Hill), Pa.—BOND OFFERING—Thomas J. Raser, District Secretary, will 
receive sealed bids until 8 p. m. (Eastern Standard Time) on Oct. 8 for the 

urchase of $32,000 1%, 1%, 2, 2%. 24%, 2%, 3, 3% or 3%% coupon 
arren Hill Consolidated School bonds. Dated Oct. 15 1935. Denom, 
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$1,000. Due Oct. 15 as follows: $3,000, 1936 to 1944 incl. and $5,000 in 
1945. Bidder to name a single interest rate on all of the bonds. Interest 

ayable A. & O. A certified check for 2%, payable to the order of the 

istrict Treasurer, must accompany each proposal. The bonds may be 
registered as to principal only and will be issued subject to the approving 
legal opinion of Townsend, Elliott & Munson of Philadelphia. The District 
assumes and agrees to pay all taxes, except succession or inheritance taxes, 
now or hereafter levied on the principal and interest under any present or 
future law of the Commonwealth. 


WILMERDING SCHOOL DISTRICT, Pa.—BONDS VOTED—At 
the primary election on Sept. 17 the voters approved an issue of $300, 
high school construction and athletic field bonds. ey 4 will be sold provid- 

a grant toward the cost of the project is furnished by the Public Works 


Administration. 
RHODE ISLAND 


RHODE ISLAND (State of)—BOND SALE—The two issues of bonds 
offered on Sept. 16—V. 141, p. 1814—were awarded to Barr Bros. & Co. 
of New York as follows’ 

500,000 3% public works loan of 1934 bonds, for a premium of $55,485, 
eqyal to 111.097, a basis of about 2.40%. he bonds are dated 
Scot. 1 1934 and mature Sept. 1 as follows’ $50,000, 1951; $100,- 
000, 1952 to 1955, incl., and $50,000 in 1956. 

500,000 fourth unemployment relief loan bonds, as 14s, for a premium 
of $1,335, equal to 100.267, a basis of about 1.24%. Dated 
Sept. 16 1935 and mature Sept. 15 1938. 

The Bankers Trust Co. of New York, offering a premium of $43,645, 
was the next best bidder on the public works loan. The second high bid 
on the unemployment relief loan was submitted by Whiting, Weeks & 
Knowles of Boston, offering a premium of $585 on 1 4s. 

The bankers are offering the bonds for public investment as follows: 
$500,000 14% relief obligations, due Sept. 15 1938, are priced to yield 
1% and $500,000 3% public works bonds, due from 1951 to 1956, incl., 
priced to yield 2.20%. 


Other bids were as follows: 
For $500,000 3% Public Workd Bonds 


Bidder— Premium 
I i a a i caret i a a ial ata $33,150.00 
I a i el a ie dei aida wail 26,690.00 
I a i i 27,995.00 
I a a te oe 3,645.00 
ET ME 5s on iss hin din hentia ed Web aie nglivintiand aire ine it 39,599.50 
EE REIT a IR Rg AEE TSE aE SER CN myn aly AEN a 31,345.00 
I li ite ite ak cee a wie 35,895.00 
ne, . vcacshneeerdebbadnaebabeadamewe 34,085.00 
RR AR RI SS a ae i pe a Aa a Nye Ee, Cee 34,085.00 
re ep awtneibaeeousa scald aad eile de 31,179.50 
EE EE REE RIES PE Le i RT eS 31,700.00 
I a ech ie etn ts ni tie ee 32,750.00 


Chemical Bank of New York...__......................... 25 500.00 


a rr rn en when bnibanemabaee 39,450.00 
For $500,000 Fourth Unemployment Relief Loan 

Bidder— Int. Rate Premium 
I i el ne wh tl 1%&% $1,389.50 
I a 1K%G% 045. 
ESE a ery ae 1K%% 2,100.00 
Whiting, Weeks & Knowles_____________-_. sees I 585.00 
National City Bank of New York_____________. 1’%&% 1,985.00 
i a erll 1%% 2.949.50 
el ICE Se Rae a ee ae ee 14% 305.00 
i eeweubnan 1%% 2.600 .00 
Chemical Bank of New York ________-._-_-_--_-. 1K%% 1,000.00 
First National Bank of New York._________-_.__. 14% 101.00 
RSS AR a ek ap ee ZUR 1%% 2.450.00 
i 1%% 120 
REESE LI CN eee Ra ae aap eed 1%Y% 2,550.00 
EEE TE RET RE PR OR 14% 395.00 


SOUTH CAROLINA 


YORK COUNTY (P. O. York), S. C.—NOTE SALE—A $31,388.60 
issue of notes is reported to have been purchased recently by the Fort 
Mill Depository, of Fort Mill, at 1.47%. 


UNION, S. C.—BOND OFFERING—It is revorted that sealed bids will 
be received until Sept. 23, by W. D. Arthur, City Treasurer, for the pur- 
chase of a $40,000 issue of 5° semi-annua! refunding bonds. 


SOUTH DAKOTA 


~ BONILLA INDEPENDENT SCHOOL DISTRICT NO. 3, S. Dak.— 
BOND OFFERING—Robert Kenyon, District Clerk, will receive bids until 
4p.m., Sept. 17 for 336,009 4% % refunding bonds. Denom. $1,500. 


RUTLAND INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 3 (P. O. Rutland), Dak.—BOND OFFERING—Bids will 
be received un.vil & p.m. Sept. 21 py G. J. Graff, Dis _rict Clerk, for the 
purchase of $68,000 5% refunding bonds Dated July 1 1935. Due 
yearly on Ju'y 1 as follows: $2,000, 1938, 1939 and 1940: $3,000, 1941, 
1942 and 1943; $4,000, 1944 to 1951, inel.; $5,000, 1952, 1953 and 1954, 
— $6,000, 1955, all bonds being subject to call on any interest payment 

ate. 


STURGIS INDEPENDENT SCHOOL DISTRICT NO. 12, S. Dak.— 
BOND ELECTION—An election has been called for Oct. 8 to vote on the 
question of issuing $55,000 school building bonds. 


y TENNESSEE 


MURFREESBORO, Tenn.—BONDS AUTHORIZED—tThe City Coun- 
cil is reported to have authorized recently the issuance of $40,000 in sewage 
disposal plant improvement bonds. 


RHEA COUNTY (P. O. Dayton), Tenn.—DETAILS OF REOFFERING 
—Floyd Knight, County Judge, advises us that the $300,000 bonds offered 
for saie on Sept. 10, were not disposed of due to the fact that the com- 
mittee was not allowed by law to accept a price of less than par and accrued 
interest—V. 141, p. 1814. At a meeting of the bond committee held on 
Sept. 11, it was decided to ask for bids on Sept. 24, subject to an offer to 
present holders of Rhea County warrants, bonds and judgments to exchange 
at par bonds of this new issue for an equal amount of claims on condition 
that the holders will agree not to put such bonds on the market for a period 
of six months in order to protect other holders of Rhea County bondholders 
and the successful bidder for bonds not disposed of on an exchange basis. 
The bond committee proposes to allow the successful bidder at the Sept. 24 
offering to buy up all warrants, notes and judgments offered at a discount, 
exchanging with him an equal amount of new bonds. The bond committee 
will meet at 1 p. m. on Sept. 24 at the Court House in Dayton, to ask for 
bids on the purchase of the new bonds, and to arrive at the amount of dis- 
count, or price to be offered for the warrants, notes and judgments. It is 
estimated that there will be about $150,000 to $200,000 warrants, notes 
and judgments to be bought up and exchanged. Cert. check for $3,000, 
payable to T. O. Wasson, County Trustee, is required. The bonds being 
offered are described as follows: $195,000 general indebtedness; $55,000 
elementary school; $25,000 high school: and $25,000 highway rights-of- 
way; all of which will bear 6% interest. Denom. $1,900. Dated July 1 1935. 
Principal and semi-annual interest (Jan. 1 and July 1) payable at the Chase 
National Bank, in New York. Due July 1 1965. 


TEXAS 


ALDINE INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 
VOTED—A proposal that the district issue $25,000 high school building 
bonds was approved by a vote of 57 to 15 at an election held on Sept. 7. 

ANNONA, Tex.—BOND ELECTION—The City Council has ordered 
an election to be held on Oct. 5 for the purpose of submitting to the voters 
a proposal to issue $10,000 waterworks bonds. 

BEXAR COUNTY (P. O. San Antonio), Tex.-—-'WARRANT ISSU- 
ANCE CONTEMPLATED—It is said chac the County Commissioners’ 
Court is considering whe issuance of $75.0090 in warran,.s agains. the per- 
manen. improvement fund, in order to secure land for a State park. 
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BRAZOS COUNTY  P. O. open): Tex.—-BONDS SOLD—An issue of 
$112,000 434 and 5% road refunding, series A, 1935 bonds has been pur- 
chased by Mahan, Dittmar & Co. of San Antonio. Denom. $1,000. Dated 
April 10 1935. The $71,000 434% bonds mature from April 10 1936 to 
1948, while the $41,000 5% bonds mature from April 10 1948 to 1953. 
These bonds were issued to refund into serial bonds, at a lower interest rate, 
a like amount of Brazos County Road District No. 1 bonds, originally issued 
in the sum of $400,000, which bonds were authorized by the voters of 
Brazos County. Holders of the refunding bonds, in addition to all other 
rights, are subrogated to all of the rights accruing to the holders of the said 
original bonds. Principal and interest (A. & O. 10) payable at the State 
Treasury in Austin. 


CELESTE SCHOOL DISTRICT (P. O. Celeste), Tex.—BONDS DE- 
FEATED—At an election held on Sept. 7 the voters are said to have re- 
jected the proposed issuance of $12,C00 in gymnasium bonds. 


COLEMAN COUNTY COMMISSIONERS’ PRECINCT NO. 2 (P. 
O. Coleman), Tex.—-BOND CALL—Hunter Woodruff, County Treasurer, 
acting through the Commissioners’ Court, states that the precinct has 
exercised its option and is calling for payment at par and accrued interest 
at the State Treasurer's office on Oct. 20, on which date interest shall 
cease, a total of $57.000 514% road bonds of an issue dated April 1 1919, 
being numbers 35 to 58, 65 and 66, 69 to 79, and 81 to 100. Denom. $1,000. 
Due on April 1 1949. (The bonds refunding the said bonds were sold re- 
cently, as reported in these columns.—V. 141, p. 1633.) 


CORPUS CHRISTI, Tex.—BOND REFUNDING AUTHORIZED— 
The City Commission is said to have passed a resolution providing for the 
exchange of $59,000 of the city’s bonds for refunding bonds in the same 
amount and bearing the same rate of interest. 


HILL COUNTY (P. O. Hillsboro), Tex._-BOND OF FERING—G. M. 
Mann, County Auditor announces that the County Commissioners’ Court 
will receive bids until 10 a.m. Sept. 30 for the purchase of $25,000 5% Pene- 
lope Road District bonds. Denom. $1,000. Due $1,000 yearly. Cert. 
check for 5% of amount of bid, payable to Judge Perry Shipley, required. 


CRANE SCHOOL DISTRICT (P. O. Crane), Tex.—BONDS VOTED— 
At an election held on Aug. 31 the voters are said to have approved the 
issuance of $30,000 in 4% school bonds. They will be dated in 1935 and 
ay 1941. It is reported that they will be offered for sale as soon 
as possible. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND CALL—The County 
Treasurer is said to be calling for payment as of Oct. 21, a total of $300,000 
special county 5% road bonds, series 1915, dated Oct. 20 1915. Due on 
Oct. 20 1955, optional on Oct. 20 1935. 


FOARD COUNTY CONSOLIDATED COMMON SCHOOL DIS- 
TRICT NO. 3 (P. O. Thalia), Tex.—BONDS VOTED—tThe voters are 
ong have approved recently the issuance of $15,000 in school building 

nds. 


GROVETON, Tex.—BOND ELECTION CONTEMPLATED—An 
election is said to be contemplated for the submission of $16,000 in water 
works revenue bonds to the voters. 


HASKELL INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—At a recent election the residents of the district approved, by a 
eo of 156 to 71, a proposal that the district issue $25,000 school building 

nds. 


HAYS COUNTY (P. O. San Marcos), Tex.—-BONDS SOLD—A $20,000 
issue of 544% general funding, series 1935 bonds has been purchased by 
Mahan, Dittmar & Co. of San Antonio. Denom. $1,000. Dated April 10 
1935. Due from April 1936 to 1946, incl. Principal and interest (A. & 
O. 10) payable at the County Treasurer's office in San Marcos. 


LEONA SCHOOL DISTRICT, Tex.—-BONDS VOTED—A bond issue 
of $22,000 was recently approved by the voters. 


McGREGOR, Tex.—BOND ELECTION—An election is to be held on 
Oct. 1 for the purpose of voting on the question of issuing $15,000 municipal 
auditorium bonds. 


RIVER ROAD COMMON SCHOOL DISTRICT (P. O. Amarillo), 
Tex.—BOND ELECTION—It is reported that an election has been called 
for Oct. 10 to have the voters pass on the issuance of $20,000 in school bonds. 


TAYLOR, Tex.—BONDS VOTED—At the election held on Sept. 9— 
V. 141, p. 1313—the voters approved the issuance of the $20,000 in 4%% 
elevated water tower bonds, according to the City Manager. 


THALIA SCHOOL DISTRICT, Texas—BONDS VOTED—A proposal 
to bond the district for $15,000 for erection of a school building was approved 
by the voters at a recent election. The vote was 63 to 20. 


TIOGA, Texas—BONDS VOTED—At an election held on Sept. 10 
residents of this community approved a proposal to issue $19.000 water- 
works revenue bonds. The vote was 64 to 14. 


TOM GREEN COUNTY (P. O. San Angelo), Texas—BOND ELEC- 
TION—It is reported that an election will be held on Oct. 15 in order to 
vote on the issuance of $100,000 in lateral road and bridge construction 
bonds. 


UPSHUR COUNTY (P. O. Gilmer), Tex.—-BOND OFFERING—It is 
reported that sealed bids will be received until Sept. 21, by the County 
Judge, for the purchase of a $10,000 issue of 544% semi-annual county 
road bonds. 


VAN ZANDT COUNTY (P. O. Canton), Tex.—-BONDS AUTHOR- 
IZED—The County Commissioners’ Court has authorized the sale of 
$100,000 highway No. 19 construction bonds, which had been approved by 
the voters in 1929. 


WALNUT HILL SCHOOL DISTRICT, Tex.—BONDS VOTED—By 
a vote of 20 to 2 residents of the district on Sept. 7 approved the issuance 
of $20,000 school improvement bonds. 


WINTERS, Texas—BONDS VOTED—At an election held on Sept. 3 
the voters are stated to have approved the issuance of $35,000 in 4% 
hospital construction bonds by a wide margin. Due in 30 years. It is 
understood the bonds are to be issued as a Public Works Administration 


project. 
UTAH 


HEBER CITY, Utah—BONDS SOLD—It is stated by the City Recorder 
that the $25,000 4% semi-annual water works improvement bonds offered 
for sale on July 31——-V. 141, p. 637—were purchased at par by the Public 
Works Administration. Due $1,000 from 1936 to 1960. 


PINAL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Coolidge), 
Utah— BONDS VOTED—At an election held on Sept. 6 residents of the 
district voted 134 to 6 in favor of the issuance of $68,000 schoo] building 
construction bonds. 


WASHINGTON COUNTY (P.O. St. George) ,Utah—-BON DS VOTED— 
At the Aug. 26 election the voters of the county approved a proposition 
that the County School Board issue $83,000 school building bonds. The 
vote was 330 ‘‘for’’ to 38 ‘‘against.”’ 


VERMONT 


HARTFORD SCHOOL DISTRICT, Vt.—-BOND SALE—The issue of 
$70,000 refunding bonds offered on Sept. 20-——-V. 141, p. 1815-—-was awarded 
to E. H. Rollins & Sons of Boston on a bid of 100.337 for 2%s, a basis of 
about 2.71%. Dated Oct. 1 1935. Due $5,000 yearly on Oct. 1 from 
1940 to 1953. incl. Vermont Securities, Inc., of Brattlebcro, bid 100.213 
for 3s and the National Life Insurance Co. bid par for 3s. Two other 
bidders offered to take the bonds at 34%, plus smal] premiums. 


ST. JOHNSBURY, Vt.—BOND CALL—Charles G. Bradley, Treas- 
urer, announces that the following numbered 4% refunding bonds of the 
issue of April 1 1914 of 10-30-year maturity and_in denoms. of $500, have 
been called for redemption as of Oct. 1 1935: Nos. 6, 45, 56, 63, 64, 69, 
72. 98, 102, 114, 119, 124, 126, 132, 146, 154, 155, 158, 159 and 167. 
Payment will be made at the National Shawmut Bank of Boston and the 
First National Bank of St. Johnsbury. After call date interest will cease. 


WINOOSKI, Vt.—-BONDS SOLD BY RFC—The $30,000 4% improve- 
ment bonds offered by the Reconstruction Finance Corporation on Sept. 19 
—V. 141, p. 1801—-were awarded to Halsey, Stuart & Co., Inc., of New 








1976 


York at a price of 100.567, a basis of about 3.955%. Due Jan. 1 as follows: 
$1,000 from 1939 to 1963 incl. and $5,000 in 1964. 


VIRGINIA 


BLACKSBURG ROAD DISTRICT, Montgomery County, Va.— 
—BOND OF FERING—The County Board of Supervisors will receive bids 
at Christiansburg until 10 a. m. Oct. 1 for the purchase of $20,000 ——s 
bonds, bearing interest at no morethan4\%%. Due§$2,000 yearly on Oct. 
beginning in 1936. 

CHARLOTTE COUNTY (P. O. Charlotte Court House), Va.—BOND 
SALE—The $39,000 issue of road impt. refunding bonds offered for sale 
on Sept. 16—V. 141, p 1481—was awarded to the Richmond Corp. of 
Richmond, as 3%s, paying a premium of $206.70, equal to 100.53, a basis 
of about 3.69%. ated Oct. 11935. Due from Oct. 1 1936 to 1955. 

The following is an official list of the bids received for the bonds: 


Bidder— Price Bid 
The Richmond ng, i Wis nnsenegeeneseennsd 100.53 for 3%s 
Fred’k E. ay S RG... es Ve coc nec cocennese 100.053 for 3%s 
on Ge ene, 16.. Fate Peieéetbonessetonneseeene 102.10 for 4s 
Scott, Horner & Mason, TE ours. eee 102.013 for 4s 
Pe Wo eee @ Ube, Hs Vc cov cesocnceocceooes 100.604 for 4s 


DANVILLE, Va.—BOND ELECTION CONFIRMATION—The City 
Clerk confirms the report given in these columns recently, to the effect that 
an election will be held on Oct. 1 to vote on the issuance of $1,513,000 in 
power plant bonds. 


MIDDLEBURG, Va.—BONDS VOTED—At an election held on Sept. 
10 the voters are said to have approved the issuance of $39,000 in water 


works bonds. 
WASHINGTON 


CAMAS SCHOOL DISTRICT \P. O. Camas), Wash.—ISSUANCE 
CONTINGENT UPON GRANT—D. F. Olds Superiitenden: of School. , 
intorms u vhat issuance of the rece-tly voted $55,000 junior high echoo] 
buildine bonds is contingent upon approval of a grant from the Federal 
Government. 


KENNEWICK 
At a special election held on Sept. 
in favor of the issuance of $55, 
struction of a school. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 101 (P. O. Ellens 
burg), Wash.—BOND OFFERING—Sealed bids will be received until 2 
p. m. on Oct. 7 by James N. Snowden, County Treasurer, for the purchase 
of a $50,000 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Prin. and int. payable at the County Treasurer's 

ice, the State Treasurer's office, or at the fiscal agency of the State in 
N. Y. City. A certified check for 5% must accompany the bid. 


SEATTLE, Wash.——BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment from Sept. 17 to Sept. 24, various local 
improvement district bonds and coupons. 


WEST VIRGINIA 


RALEIGH COUNTY (P. O. Beckley), W. Va.—BOND ELECTION— 
The County Court has ordered that an election be held on Oct. 19 for the 
purpose of voting on the question of issuing $75,000 court house bonds. 


WEST VIRGINIA, State of —BOND OFFERING—Sealed bids will be 
received until , pm. (Eastern Standard Time) on Sept. 19, by Burr H. 
Simpson, State Road Commissioner, for the purchase of a $615.000 L.sue 
of 4% coupon or registered Parkersburg VPridves revenue bonds. Coupon 
bonds in the denom. of $1,000, convertible into fully registered bonds of 
$1,000 and $5.000 denoms. Dated Sept. 1 1935. Due $41.000 from 
September 1 1937 to 1951, incl. The bonds are callable on any in- 
terest pericd at any time after four years from date of issue, and they 
will bear interest at the rate of 4% or in any lesser rate which is a 
multiple of 4% of 1%. A part of the issue may r one rate and a part a 
different rate. Not more than two rates will be considered in any one bid. 
The bonds will be sold to the bidder offering to take them bearing the 
lowest interest rate and the highest price. Principal] and interest (M. & 8 ) 

yable at the State Treasurer's office, or at the option of the holder, at the 

ational City Bank in New York City. The bonds cannot be sold at less 
than par and accrued interest, to the date of delivery. The purchaser or 
purchasers will] be furnished with the final aprroving opinion of attcrneys 
to be named by the purchaser and the State Road Commissione: , but the 
near will be required to pay the fee for approving said bonds. De- 
svar will be made in New York City. Interim certificates will be furnished 

urchasers. A certified check for 2% of the face value of the bonds bid for, 
pay*ble to the State. is required. 

(This sale was scheduled originally for Sept. 19.) 

Financial Statement 


Traffic survey made by State Road Commission, based on 
proposed schedule of tolls, shows: 


SCHOOL DISTRICT, Wash.—BONDS VOTED— 
11 the residents of the district voted 
bonds, which are to be issued for con- 





Estimated annual cash receipts of__._............-.------ $198,438.00 
Metimatead Operating GRDGMSGS . . <<< oe co ee ce cece cee c ceeds 25,000.00 

Amount available for interest and sinking fund___-_-_~.-_-- $173,438.00 
Amount required annaully for retirement of bonds$41,000.00 


Amount required annaully for interest at 4% for 
ee 24,600.00 


ee es Oe Bee... cn cccctesdcscesoeasnss $65,600.00 


Each annaul retirement of bonds will reduce annual interest requirement. 

These bonds are issued under authority of the Official] Code of West 
Virginia known as Article 17 of Chapter 17 of the Official Code of West 
Virginia 1931, and under authority of Acts of the Legislature of the State 
of West Virgiria, known as Chapter 1 of the Acts of the Legislature of West 
Virginia, Extraordinary Session of 1932. Chapter 40, Acts of the Legislature 
of West Virginia, First Extraordinary Session cf 1933, and Chapter 26, 
“— an the Legislature of West Virginia, Second Extraordinary Session 

These bonds are issued for the purpose of constructing a bridge over the 
Little Kanawha River at or near Fifth St., Parkersburg, W. Va., and for 
acquiring what is known as ‘‘ East Street Bridge’’ over the Little Kanawha 
River, Parkersburg, W. Va. 

These bonds are payable ey from a special fund held by the State 
Sinking Fund Commission of West Virginia, into which shal] be paid 
monthly tells and other revenues collected for the use of said bridges, after 
deducting therefrom operating expenses. 

Tolls are to be collected for the use of said bridges and payment made 
into said specia] fund until all of the bonds issued <hal] have been paid or a 
sufficient sum of money accumulated in said fund to provide for their 


WISCONSIN 


CLINTONVILLE, Wis.—BONDS DEFEATED—It is stated by the 
City Clerk that at the election held on Sept. 16, the voters defeated the 
proposed issuance of $112,000 in bonds, divided as follows: $80,000 hospital 
and 32.000 bridge bonds. 


F GRAFTON, Wis.—BOND CALL—The Village Treasurer announces 
that all Grafton water works bonds, Series D, now outstanding are called 
for payment as of Nov. 1 next. 


KENOSHA, Wis.—BOND SALE—A _ $66,000 issue of refunding bonds 
is reported to have been purchased by the Bancamerica-Blair Corp., 
as 34s, paying a premium of $1,027.50, equal to 101.556. 


MILWAUKEE, Wis.—BOND OFFERING—Sealed bids will be received 
until] 11 a.m. (Central Standard Time) on Sept. 25, by Wm. H. Wendt, 
Secretary to the Commissioners of the Public Debt, for the purchase of a 
$500, issue of 4% cogpen water works mortgage bonds. Denom. $1,000 
each. Dated July 1 1934. Due on July 1 as follows: $26,000, 1937 to 
1949, and $27, , 1950 to 1955, all incl. The city reserves the right to 
call and redeem any or all of the said bonds on any interest payment date 
after three years from the date of the bonds, upon payment of principal 
and interest, plus a premium equal to 4 of 1% of the principal amount 
of such bonds for each year or fraction thereof from the date of redemption 
to the date of maturity. Principal and interest (J. & J.) payable at the 





Financial Chronicle 


Sept. 21 1935 


City Treasurer's office, at the Northern Trust Co. in Chicago, or at the 
Guaranty Trust Co. in New York City. The approving opinion of Cha 
man & Outler of Chi will be furnished to purchaser. Bonds may 
registered as to princi only. These bonds are part of a total authorized 
issue of $3,675,000, of which $1,000,000 has been sold. The city will 
furnish engraved bonds. Bids are requested for all or none, allotments 
to be made by the Commissioners. A certified check for 1% of the bonds 
bid for must accompany the bid. 


Bonded Debt Outstanding Jan. 2 1935 


Gross Debt Less 
Sinking Funds Sinking Funds 
General and miscellaneous improvements... .$35,827,.700.00 $3,862.733.38 





Special assessments (general obligation) - - - - None None 
Utility debt: Water works............... 21,000.00 1,000.00 
AERA RE SSR RR I 2S EET SSA None None 
Pulloencs adeseebesonennedbenantbia None None 
Bees BRE Glad ccecosnecsesousecos $35,.848,700.00 $3,863.733.38 


Legal debt limit of this municipality: 5° of assessed valuation, or 
$42.894,907.50. (This is a constitutional limitation.) ; 
The City of Milwaukee has never defaulted on its debt obligations, either 
as to principal or as to interest. ‘* 
No bonds were issued during years 1933 and 1934, and nau ponds were 
authorized to be issued for year 1935. 
Overlapping Debt 
Gross Debt Less This City’s Pro- 











Name of Overlapping Districts— Sinking Funds portionate ~~. 
Milwaukee County (77.503%)------------ $9,429,550.00 $7,308,184. 
Metropolitan sewerage area (79.525%)----- 22,940,350.00 18,243,540.00 

Bonded Debt Requirements for Nezt Five Years 
Fiscal Yr. Begin’g 1935 1936 1937 1938 1939 
Pen éeecd $3.863.733 $3.767.000 $3,562,200 $3,380,000 $3,320,000 
RS 1,814,590 1,634,458 1,458,700 1,293,398 1,135,261 
Pens souws $5,678,323 $5,401,458 $5,020,900 $4,673,398 $4,455.26 


SHOREWOOD HILLS (P. O. Madison), Wis.—BOND SALE—The is- 
sue of $60,000 coupon or rezistered sanitary sewer bonds offered on Sept. 16 
—V. 141. p. 1816—were awarded to Harley, Haydon & Co of Madison as 3s 
for a premium of $100, equal to 100.167, a basis of about 2.96%. Dated 
Aug 121935. Due yearly on Aug 12 as follows: $8,000, 1936 to 1940, and 
$1,000, 1941 to 1945, incl. The Milwaukee Co. was the next high bidder 


with an offer to pay a premium of $80 for 3% bonds. 


WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. Milwaukee), 
Wis.—BOND SALE—The $731,000 issue of refunding bonds offered for sale 
on Sept. 14—V. 141, p. 1816—was awarded to A. S. Huyck & Co. of 
Chicazo, as 4s, paying a premium of $1,035, equal to 103.33, according 


to the District Clerk. 
WYOMING 


LOVELL, Wyo.—BOND CALL—lIt is stated by Helen C. Marchant, 
Town Treasurer, that all outstanding 6% water works extension bonds 
are being called for payment on Oct. 1, on which date interest shall cease. 
Dated Oct. 1 1920. optional on Oct. 1 1935. 


LANDER SCHOOL DISTRICT, Wyo.—BONDS VOTED—A $65,000 
school bond issue carried at a recent election. 


SHERIDAN, Wyo.—BONDS VOTED—Voters of Sheridan on Sept. 6 
approved the $440. bond issue for construction of a waterworks system. 


D. A. Ruff is City Clerk. 
CANADA 


ALBERTA (Province of)—FISCAL YEAR DEFICIT—Deficit of 
Alberta for the fiscal year ended March 31 1935, was $2,081,760, compared 
with $2,220,218 in the 1933-34 fscal year. Included in the deficit is a 
loss of $343,710 on the provincial telephone system. This conss of 
an actual deficit of $201,916 plus $141,794 for debt retirement which was 
not provided. 

Omitting telephones, the deficit totaled $1,738,050. This deficit on 
Government revenues proper was made up of $1,021,826 of an operating 
deficit and $716,224 for sinking fund and debt retirement. On this basis, 
the 1933-34 deficit was $1,878,032. 


CANADA (Dominion of)—BANKS PURCHASE $135,000,000 BONDS 
—Finance Minister Rhcdes on Sept 19 announced sale to a group of Cana- 
dian banks of a new bond issue totaling $135,000,000. The issue is divided 
into $45,000,000 w orth of one-year 1% % bonds sold on a basis to yield 1 9% 
interest and $90,000.000 worth of three-year 2% bonds sold on a basis to 
yield a 2 25%. 

In ition to providing for the redemption of $114.393,000 bonds ma- 
turing on Oct. 15, the new issue will provide a certain amount of cash for 
ordina Government purp ses. 

It will redeem $25, 000 4% three-year bonds and $89.393.000 3%% 
pe re bonds. Holders of these bonds will be paid off in cash on the 

ue dates. 


CANADA (Dominion of)—PROPOSED DEBT CONVERSION NOT 
APPLICABLE TO AMERICAN HOLDERS OF BONDS—lIn connection 
with a recent report regarding the intention of Premier Bennett to arrange 
for the reconstitution of the country’s debt structure, through a conversion 
of Federal, provincial, railway and municipal bonds at lower interest rates, 
it is now declared that no action in the matter is expected for several months, 
also that the program will not affect American holders of Canadian bonds. 

The Dominion, however, plans to float a domestic loan of $115,000,000, 
at probably 3% interest, within the next two weeks. 


KITCHENER, Ont.—BONDS SOLD—The $361,302.13 3%% and 4% 
bonds offered on Sept. 18—V. 141, p. 1816——were sold to the Dominion 
Bank of Toronto privately at 98.90, a basis of about 3.75%, after all bids 
received at the offering were rejected. Due serially in from 1 to 20 years. 


MONTREAL, Que.—SALES TAX HELD CONSTITUTIONAL—Con- 
stitutionality of the city’s 2% sales tax was again upheld on Sept. 12, this 
time in the Recorder's Court. It was previously held valid by the Superior 
Court of the Province of Quebec. 


MONTREAL METROPOLITAN COMMISSION, Que.—TAX AR- 
REARS DOWN IN BANKRUPT TOWNS—While taxes outstanding in 
the 11 autonomous municipalities under the Metropolitan Commission 
of Montreal a: of Dec. 31 1934 totaled $3,035,000, arrears, excluding those 
of the present year. had been reduced by $1,423,000 to $1,612,000 at the 
end of .vuly, a Commission report reveais. Steady progress in the cutting 
down of arrears is roted and the Commission under Ald. W. H. Bi ; 
Chairman, is intensifying its drive towards this end, seeing in the wiping 
out of top-heavy tax accounts receivable the means of stabilizing finances 
in many an Island of Montreal city or town and bolstering their treasuries 
in the face of .ole and fixen charges burdens. 

Arrears in the three bankrupt municipalities total $200,000, as compared 
with $208,000 as of June 30. Dartag sey. those of Pointe-aux-Trembles 
were cut by $3,000 to $43,000: those of Montreal North by $2 000 to $91,000, 
and those of St Mic..e: by $3,900 to $66,000. __ 

The percentage of arrears to current cxpenditure as of 7 31 in the 
11 autonomous cities and towns was 21.6%, as compared with 23.1% as 
of June 30 and 26.2% as of July 31 1934. 

Following are the reductions made in those cities and towns during 
the rag period, the total as of July 31 and the percentage to current 
expendit res’ 

ampstead, no reduction, the total being $17,000, or 12.5%: Verdun, 
$21.000. the total being $243,000, or 14.1%: Montreal! East, no reduction, 
the total os $60,000, or 17.9%: Outremont, $31,000, the total being 
$259,000, or 21.2%: Westmount, $14,009, the total bein 
22.4%; Mount Royal, $2,000, the total being $101,000. or 25 6%: La Salle, 
$2 OVO, the total being $68,000, or 26.1%; Montreal West, $3,000, the total 
being $59,000. or 27%: Lachine, $18,000, the total being $245,000 or 
29.9%, St. Pierre, $4,000, the total being $32.000, or 37.4%. and St. 
Laurent, $13,000 the total being $91.000, or 42.5%. 


WESTMOUNT, Que.—BOND ISSUE WITHDRAWN FROM SALE— 
The Secretary-Treasurer states that the issue of $220,000 34% im- 
provement bonds, due serially from 1936 to 1975 incl., which was scheduled 
to have been sold on Sept. 17, has been withdrawn from the market. 





